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The Financial Situation 


EDERAL RESERVE policy of large-scale pur- 
chases of United States Government securities, 
with the view to releasing Federal Reserve credit 
to a corresponding degree, would appear to have 
reached the climax of absurdity the present week, 
as revealed in one of the indirect effects of such 
policy. By this we mean that $75,000,000 of 91-day 
Treasury bills were on Monday disposed of at an 
average price so high that the rate to the purchasers 
of the bills on a bank discount basis was only 0.43 of 
1% per annum. This, on the one hand, was the best 
price ever realized by the Treasury in any sale of 
Treasury bills, and on the other hand was the lowest 
rate of return ever obtained by ‘the purchasers of 
such bills. The absurdly low and wholly artificial 
rate at which Government borrowing is being con- 
ducted is the immediate result of the huge purchases 
of Government securities by the Reserve banks, the 
unneeded Reserve credit thereby created leading to 
the accumulation of excess reserves at the financial 
centers which the member banks at these centers in 
sheer desperation and out of a desire to keep them- 
selves in thoroughly liquid condition are employing 
in the purchase of short-term obligations. Accord- 
ing to the original design of the Federal Reserve Act, 
Reserve credit would be put afloat only in response 
to the needs of trade and commerce, and with trade 
and commerce virtually non-existent because of the 
bad times, especially such as has to be financed 
through banking accommodation, large masses of 
these Treasury bills and certificates of indebtedness, 
which the United States Treasury is disposing of 
week by week, almost immediately find their way 
into the Federal Reserve portfolios, and there they 
remain until their maturity. 

No information of an authentic nature is available 
as to whether the Reserve banks are direct pur- 
chasers of Treasury bills, that is, themselves put in 
tenders for the bills, and as a matter of fact the 
bill holdings and the holdings of certificates of in- 
debtedness are lumped in the weekly returns of the 
Federal Reserve banks under the general designa- 
tion of “certificates and bills.” Presumably, how- 
ever, the Reserve institutions buy from the dealers, 
and this being so, the dealers must be allowed a 
profit; hence, the basis yield to the Reserve banks 
must be even less than the 0.483% per annum re- 
ferred to. And what an anomalous situation is thus 
presented. The Reserve banks are engaged in put- 
ting out huge volumes of Reserve credit, and to make 
the operation successful must, in the end, take over 
Treasury bills at merely nominal rates. The pro- 
ceeding is close to the farcical. The dealers them- 
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selves in their bids would be influenced to make the 
yield low by the knowledge that they would in any 
event be able to dispose of the bills to the Reserve 
banks on the dealers’ own terms. In any event the 
important thing is that in ‘the end the bills land in 
Federal Reserve portfolios and, furthermore, the 
Reserve banks take the bills over at the abnormally 
low rates referred to. The final result is that the 
Reserve banks in their effort 'to put large volumes 
of Reserve credit afloat must make investments that 
yield next to nothing. 

Of course the United States Treasury finds an 
easy market for its offerings, whether of bills or of 
certificates, or of Treasury notes (the Reserve insti- 
tutions have recently been liberal purchasers of all 
three classes of obligations), but the project is in 
the highest degree objectionable and mischievous 
and full of menace. This is going on, too, at a time 
when propositions galore are being offered for put- 
ting out additional billions of Government obliga- 
tions, some providing for expenditures of another 
$1,500,000,000, some for $2,000,000,000, and. others 
even for $3,000,000,000 to $5,000,000,000, either 
to provide employment for the idle or to revive the 
country’s flagging industries. The result is that 
general fear and apprehension are being aroused as 
to the ultimate outcome. 

The remarkable thing is that while considerable 
opposition (though not overmuch opposition) is 
being manifested against extravagant expenditures 
and also against the Goldsborough Bill, which would 
make it mandatory for the Federal Reserve banks 
to engage in operations intended to restore the level 
of commodity prices prevailing in the period from 
1921 to 1929, few people seem to realize that what 
the Reserve banks are doing in engaging in large- 
scale buying of United States Government securities 
is closely akin to the propositions referred to and 
hence is open to 'the same objections and in like 
manner is full of menace. To call the present buy- 
ing of Government bonds “controlled” inflation does 
not change the character of the transaction. It is 
in any event inflation, whatever its professed aim 
or purpose. The present week the Federal Reserve 
banks have added $81,136,000 more to 'their holdings 
of Government securities, $12,511,000 consisting of 
bonds, $11,682,000 of Treasury notes, and the re- 
maining $56,943,000 of “certificates and bills,” rais- 
ing the grand total of the holdings of United States 
securities to $1,466,403,000 against only $598, saci 000 
12 months before, on May 20 1931. 

If we make comparison between ‘the present hold. 
ings and those at the time when large-scale buying of 
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United States securities was inaugurated, we shall 
find that the greater part of the new acquisitions in 
the period since then has consisted of “certificates 
and bills,” the weekly Federal Reserve returns mak- 
ing, as already stated, no distinction between the two 
classes of Government obligations, giving point to 
our statement further above ‘that new issues of 
Treasury bills are finding their way mainly into 
the possession of the Federal Reserve institutions. 
Since Apr. 6 the holdings of all classes of U. 8S. securi- 
ties by the 12 Reserve institutions have risen from 
$885,014,000 on ‘the date named to $1,466,403,000 
May 18, representing new acquisitions in amount of 
$581,389,000. The holdings of United States Govern- 
ment bonds have in this period of six weeks risen 
only from $318,690,000 to $358,658,000, the holdings 
of Treasury notes from $84,395,000 to $165,422,000, 
but the holdings of certificates and bills from $481,- 
929,000 to $942,323,000. The increase in this last 
instance in the six-week period referred 'to has been 
no less than $460,394,000, and, accordingly, it be- 
comes apparent how great has been the part played 
by Federal Reserve buying in raising the price of 
Treasury bills—to a point now where the return to 
the purchasers of the bills—in this case predomi- 
nantly the Federal Reserve banks themselves—is 
hardly more ‘than nominal. 

Yet objection is being strongly voiced against the 
Goldsborough Bill, both because it is a highly dan- 
gerous measure and because it attempts the impos- 
sible, while there is ready acquiescence in the policy 
of the Reserve banks in pumping Reserve credit into 
the member banks for which no healthy use can be 
found. Thus we find the Goldsborough Bill, which 
has already passed 'the House of Representatives at 
Washington, sweepingly condemned as a measure 
“so unsound as to be absurd, if it were not potentially 
so dangerous,” in a report authorized by the Execu- 
tive Committee of the Merchants’ Association, of 
which Thomas J. Watson, President of the Associa- 
tion, is Chairman. Drafted by ‘the Association’s 
Committee on Banking and Currency, which includes 
Percy H. Johnston, Willis H. Booth, Fred I. Kent, 
Henry Fletcher, George W. Naumburg, Thomas S. 
Lamont and Richard Whitney, all members united 
in the conclusions. The report of the Committee 
reads in part: “Theoretical schemes for stabiliza- 
tion of 'the price level have been discussed more or 
less for several years, but have hitherto made no 
progress in a practical way. To transmute such a 
theoretical concept into a rigid statutory require- 
ment and to bind our banking system to an arbitrary 
and quite inflexible price level is so unsound as ‘to 
be absurd, if it were not potentially so dangerous. 
What is sought at the moment is a short-cut back to 
prosperity by a feat of legislative legerdemain. The 
level of commodity values can be raised now but only 
by abandoning the gold standard. This would result 
in raising prices in depreciated paper, and the net 
gain would be nothing because of depreciated pur- 
chasing power. Our last state would be worse than 
our first because we should have destroyed what 
little confidence business and industry still retain 
and have nothing ‘to put in its place.” The report 
also said: “The Goldsborough Bill is essentially in 
a class with measures to stabilize prices by govern- 
mental purchase of uncontrollable surpluses and to 
help debtors by the destruction of creditors through 
the issuance of fiat money. Your Committee, there- 
fore, recommends that the Association oppose any 
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and all attempts to impose the statutory duty of 
maintaining price stability upon our banking 
system.” 

Nothing stronger or better than what is here said 
could be uttered in condemnation of the theory and 
principle underlying the Goldsborough Bill, and 
nothing more thoroughly convincing. Yet it un- 
fortunately happens that many who plainly perceive 
the folly and the fallacies embodied in the Golds- 
borough Bill and its futile character cannot see that 
the present policy of the Federal Reserve banks in 
their large-scale purchases of Government securi- 
ties is equally open to objection and equally 
vulnerable. 

On the other hand, in financial Europe they enter- 
tain no such illusions as to the possible consequences 
of the inflationary scheme of our Reserve banks. 
Accordingly, we find that a new period of fear and 
doubt has sprung up leading once again to with- 
drawals of foreign balances on this side, attended 
by a new outflow of gold from this country that is 
startling because of its magnitude. Europe is out- 
spoken, too, in condemning what is going on in this 
country, both in Congress and on ‘the part of our 
Federal Reserve banks. One of the Paris corre- 
spondents of the New York “Times,” in a wireless 
dispatch which appeared in the issue of that paper 
on Monday of this week, expresses French sentiment 
regarding the matter by saying: “In surveying the 
controversies which are carried on in various coun- 
tries, financial Paris feels that the idea which seems 
to be spreading that multiplication of credits and 
currency tokens without a proper monetary basis 
might cure the world depression is a crazy dream.” 
This correspondent adds: “The belief of financial 
Paris may be summed up as showing that, even if all 
countries were to agree to raise prices through gen- 
eral depreciation of the currencies, nothing would 
actually be changed, since costs would eventually 
rise in proportion to prices.” 

In the meantime, however, gold exports from the 
United States are proceeding on a scale that is 
unpleasantly large, 'to speak mildly. In the week 
ending on Wednesday the withdrawals for export 
reached no less than $43,059,000, $20,003,000 of this 
going to Switzerland, $11,823,000 to Holland, 
$6,231,000 to France, $4,152,000 to Belgium, and 
$850,000 to Germany. Besides this, there was an 
increase during the week of $3,608,000 in gold ear- 
marked for foreign account, making the total loss 
for the week $46,667,000. This large outflow fol- 
lowed $41,099,000 exports of the metal the previous 
week ($6,094,000 of this representing gold previ- 
ously earmarked) ; $15,872,000 shipped the previous 
week (the week ending May 4) ; $18,817,000 the week 
ending April 27 ; $9,203,000 the week ending April 20, 
and $20,156,000 in the week ending April 13. More- 
over, the movement still continues in progress on a 
large scale; on Thursday of the present week 
$6,972,900 more was withdrawn for export ($5,- 
997,900 being for Switzerland and $975,000 for 
France), though $298,600 of this represented gold 
previously earmarked for later shipment. Most im- 


portant of all, yesterday (Friday, May 20), the huge 
additional total of $37,829,000 (all in a single day) 
was withdrawn for export—$21,075,300 being for 
account of Holland, $12,631,100 for France, $4,- 
084,600 for Belgium, and $38,000 for Switzerland— 
though $17,019,900 of the total represented gold pre- 
viously earmarked for later shipment. 
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At this juncture the Governors of the 12 Federal 
Reserve banks were in session at Washington on 
Tuesday to consider (as expressed by the United 
Press) “means of further employing their powerful 
influence to speed up the economic recovery of the 
nation.” As to the result of this meeting Washing- 
ton dispatches said that continuation of open market 
operations by the purchase of Government securities 
had been agreed upon by the Governors of the 12 
Reserve banks and the Federal Reserve Board. An 
announcement, issued by the Board on May 17, said: 
“The Governors of the Federal Reserve banks met 
to-day with the Federal Reserve Board, and it was 
decided to continue open market operations by the 
purchase of Government securities, the extent and 
amount to be determined from time to time as con- 
ditions justify.” This was looked upon as a rather 
cryptic utterance, suggesting that purchases here- 
after might be on a smaller scale, which, it is hoped, 
will prove true. It should be noted, too, that Eugene 
Meyer, Governor of the Federal Reserve Board, when 
appearing before the Senate Banking and Currency 
Committee on Wednesday (May 18), to oppose the 
Goldsborough and Fletcher dollar stabilization 
bills, emphatically expressed the opinion that the 
United States would not be forced off the gold stand- 
ard, in which view he is sustained by opinion in 
financial and commercial circles generally, though 
it is admitted that the outflow of the metal is prov- 
ing disquietingly large. 

More significant, however, than this was the state- 
ment contained in the dispatches from Washington 
which said that “Mr. Meyer disclosed that the Board 
instructed the Governors of the 12 Reserve districts 
yesterday (the day before) to go home and find ways 
and means of spreading credit according to the 
Board’s present policy.” It was added that “this 
was taken to mean that the Governors were told to 
influence member banks to extend credit to 
business.” 

The significance of this statement lies in the fact 
that it was an admission that Federal Reserve policy 
in its large-scale purchases of Government securities 
had proved ineffective, at least in failing to induce 
member banks to avail of the large volume of new 
credit placed at their disposal by the Federal Reserve 
banks. The denouement came on Thursday after- 
noon, when very decisive steps were taken to pre- 
vail upon member banks to make liberal use of the 
Reserve credit so unstintedly placed at their disposal 
by the Reserve authorities. And the daily papers 
here on Friday morning contained very sensational 
statements as to what was intended to be accom- 
plished by this latest action. The New York “Herald 
Tribune” defined ‘the action taken in news headings 
reading as follows: “Banking Board Named to 
Thaw Out Idle Credit—Put Billions to Work—Owen 
Young Heads Group of Financiers Named by New 
York Reserve to Utilize Funds ‘Affirmatively’— 
Basis for Three Billion in Loans Available—Co-ordi- 
nation Committee May Propose Bond Buying for 
Deserving Enterprises or Public Works.” The 
heading in the New York “Times” read as follows: 
“Twelve Bankers and Industrialists to Find Ways 
to Use Federal Reserve Funds—Hoover Approves 
New Recovery Move—Most Powerful Group Since 








War Formed by Governor Harrison—Rise in Prices 
An Object—Financing of Homes and Aid on Farm 
Loans Are Also Expansion Possibilities—Vast Sums 
Piled Up Here—Bankers Have Had Difficulty in 
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Finding ‘Good Borrowers’ in Time of Fear.” It ap- 
pears that this new banking group for dealing with 
the situation was called together by George L. Har- 
rison, Governor of the Federal Reserve Bank of 
New York, according to the New York “Times,” as 
New York’s response to the policy devised at the 
meeting of the Federal Reserve Bank Governors in 
Washington on Tuesday. An official statement 
issued Thursday night with reference to the purpose 
in mind said: 

Governor Harrison, of the Federal Reserve Bank of New 
York, has called together a committee, composed of bankers 
and industrialists, for the purpose of considering methcds 
of making the large funds now being released by the Fe4- 


eral Reserve banks useful affirmatively in developing 
business. 


Its purpose will also be generally to co-operate with the 
Reconstruction Finance Corporation and other agencies to 
secure more co-ordinated and so more effective action on 
the part of the banking and industrial interests. 

The Committee held its first meeting this afternoon at 
the Federal Reserve bank. 


The membership of the Committee, which may be enlarged 
later, is as follows: 


Owen D. Young, Chairman, General Electric Co. 

Mortimer E. Buckner, Chairman, New York Trust Co. 

Floyd L. Carlisle, Chairman, Consolidated Gas Co. 

Walter S. Gifford, President, American Telephone & Telegraph Co. 

Charles E. Mitchell, Chairman, National City Bank. 

William C. Potter, President, Guaranty Trust Co. 

Jackson E. Reynolds, President, First National Bank. 

Alfred P. Sloan, Jr., President, General Motors Corp. 

Walter C. Teagle, President, Standard Oil Co. of New Jersey. 

A. A. Tilney, Chairman, Bankers Trust Co. 

Albert H. Wiggin, Chairman of Governing Board, Chase National Bank. 

Clarence M. Woolley, Chairman, American Radiator and Standard 
Sanitary Corp. 


The membership of the Committee, it will be ob- 
served, contains many eminent names, which ought 
to furnish assurance of wise leadership, though re- 
cent experience has demonstrated that in times like 
the present, high standard in the business world does 
not invariably afford assurance of sound and sane 
thinking. Reports yesterday indicated that similar 
committees to urge the use of Reserve credit would 
be formed in the 11 other Reserve districts. 

The outcome of this new move will be awaited with 
no little interest, not entirely free from disquieting 
apprehensions. For ourselves we can only say, inas- 
much as this move is along the same lines as so many 
previous moves in behalf of the restoration of normal 
conditions, that business recovery and the restora- 
tion of confidence, which latter is the end mainly to 
be accomplished as an indispensible preliminary, can- 
not be achieved by enlarging the volume of banking 
credit or by inflation of any character or description. 

AG? tei 

MORE plausible suggestion for aiding business 
recovery, and promoting the recovery in the 
business and financial world, would appear to be 
contained in some utterances made by Speaker Gar- 
ner in talking with representatives of the press on 
last Saturday afternoon, only we would go much fur- 
ther in the application of the suggestion than does 
Mr. Garner. The latter directed his strictures 
against President Hoover. We would apply the 
same strictures ‘to Congress and all the other Gov- 
ernment agencies that have by their course and 
action served to make a bad situation infinitely 
worse, often by the exhibition of overzealousness. 
“Tf the President will refrain for 30 days from mak- 
ing ‘double-barreled statements,’ this frozen confi- 
dence will naturally melt,” Mr. Garner said. “His 
statements have done more in the last six months to 
freeze confidence than all other sources put together. 
His statements are contrary—they jump from one 
thing to another—and the people are all upset read- 
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ing them. He says confidence is frozen. Well, some- 


thing must have brought it about. Honestly, I be- 
lieve his continuous statements in the last two years 
have done more to keep the minds of the people upset 
than anything else that has happened. I’d suggest 
now he reverse the process and not give out any 
statements at all. Hoover’s tendency is, ‘I’ve got to 
be advertised all the time.’ The Lindbergh incident 
yesterday was an example. The Attorney-General 
might have issued the statement that all Federal 
resources had been thrown into action to run down 
the murderers of the Lindbergh child and have put 
them into action himself just as effectively as the 
President. But Mr. Hoover himself has to issue a 
signed statement.” 

The force of what Mr. Garner says lies in the fact 
that for many successive months Congress and vari- 
ous governmental bodies and agencies have by unwise 
action of one kind or another, or through the offering 
of panacea having absolutely nothing to recommend 
them, proved the most serious obstacle in the way 
of business recovery and the restoration of normal 
trade conditions. If Congress should speedily pass 
a bill for balancing the budget and then adjourn; 
if all the other Government agencies should cease 
from their pernicious activities, including the Inter- 
State Commerce Commission, and if the Reserve 
authorities should stop meddling with banking and 
currency matters, the way would at once be paved 
for the functioning of business in a normal and 
natural way—the only way in which and by which 
business recovery will be achieved in the end. 

——@———— 

HITHER the large gold exports, detailed fur- 
ther above, are leading, as far as the Federal 
Reserve banks are concerned, is indicated by the 
Federal Reserve returns for the week ending May 18. 
It will be recalled that a week ago it was found that 
the Federal Reserve banks were obliged to avail 
themselves of the privilege accorded under the Glass- 
Steagall Act in permitting the use of United States 
Government securities as collateral for Federal Re- 
serve notes to the extent of 60% of the face value of 
such notes, the other 40% consisting of the gold 
which the Reserve banks are obliged to hold as the 
necessary legal cash reserve. The amount of United 
States securities which then had to be used as col- 
lateral was $97,300,000. The present week the total 
amount of United States securities held as collateral 
for Reserve notes is reported as being $148,300,000, 
showing that resort had to be had to the use of $51,- 
000,000 more of United States securities as collateral 
for Reserve notes. The process therefore seems now 
to have become a regular one and apparently is to 
continue so long as the gold outflow continues and 
the Reserve authorities at the same time adhere to 
their policy of large-scale purchases of United States 

securities. 

The gold holdings of the 12 Reserve institutions 
were diminished in amount of $37,385,000 during the 
week, the total of the gold reserves having dropped 
from $2,956,417,000 May 11 to $2,919,032,000 May 18. 
At the same time the volume of Federal Reserve 
notes in actual circulation increased slightly during 
the week, rising from $2,551,363,000 May 11 to 
$2,558,107,000 May 18. A year ago, on May 20 1931, 
the volume of Federal Reserve notes outstanding 
was fully a billion dollars smaller, the actual amount 
then being $1,551,458,000. Deposit liabilities also 
increased during the week, mainly owing to the 
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larger reserve deposits held in the respective districts 
for the member banks. Nevertheless, the ratio 
of total reserves to deposit and Federal Reserve note 
liabilities combined, which latterly has been steadily 
declining, has further declined during the week only 
from 65.6% to 64.4%. Of course this is much below 
the figure a year ago at the corresponding date, 
when the ratio stood as high as 84.9%, but is far in 
excess of the legal reserves, which are 40% in the 
case of Reserve notes and 35% in the case of the 
deposit liabilities. 

The 12 Federal Reserve banks acquired $81,136,000 
more of United States securities during the week, 
the amount having increased from $1,385,267,000 
May 11 to $1,466,403,000 May 18, at which figure 
comparison is with only $598,536,000 on May 20 last 
year. The increase in the holdings of United States 
securities has been offset in only small part the 
present week by reduced holdings of acceptances or 
bills purchased in the open market and by reduced 
holdings of member banks’ discounts. These dis- 
counts, reflecting member bank borrowing, fell only 
from $471,373,000 May 11 to $464,943,000 May 18, 
while the holdings of acceptances fell from $42,- 
719,000 to $40,643,000. The result altogether is that 
total bill and security holdings, including, of course, 
the holdings of United States securities, the whole 
constituting a measure of the volume of Reserve 
credit outstanding, are reported at $1,977,012,000 
May 18 as against $1,904,401,000 May 11, indicating 
an expansion for the week in amount of $72,611,000. 
At the corresponding date of 1931 the volume of 
Reserve credit outstanding was no more than 
$879,186,000. 

Foreign central banks have reduced their holdings 
of acceptances in this country during the week in 
amount of over $30,000,000, the total this week being 
$239,948,000 as against $270, 741,000 last week. For- 
eign bank deposits with the 12 Reserve institutions 
are a little larger this week at $45,578,000, as com- 
pared with $44,177,000 last week. 

pa al 

ERCHANDISE exports from the United States 
in April took quite a drop. The value was 
only $136,000,000. Imports also were lower again, 
but the reduction in imports was considerably 
smaller than that of exports. Imports last month 
amounted to $127,000,000. The balance of trade 
continued on the export side, but for April it was 
only $9,000,000. March exports were $155,254,000, 
and imports $131,292,000, the excess of exports for 
that month amounting ‘to $23,962,000, while for 
April 1931 exports were $215,077,000 and imports 
$185,706,000, the export trade balance being 

$29,371,000. 

These figures illustrate very clearly the continu- 
ous decline from month to month in the overseas 
trade of the United States—the fact is that this loss 
has now been in progress for practically three years. 
Exports last month were the smallest since August 
1914, the first month of the European war, and im- 
ports since February 1915. Exports for the month 
just closed were $19,254,000 below 'those of March, 
a decline of 12.4%, and from a year ago there was a 
reduction of $79,077,000, or 36.8%. The decline in 
imports last month was less severe—from March 
amounting to $4,292,000, or 3.3%, and from April 
1931, $58,706,000, or 31.6%. 

Exports for the 10 months of the current fiscal 
year are down to $1,703,491,000 against $2,692,- 
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383,000 for the same time in the preceding fiscal 
year, a reduction of 36.7%. Exports 'two years ago 
were more than double the amount of this year. 
Imports for the 10 months of the current fiscal year 
were $1,508,285,000 compared with $2,078,925,000 a 
year ago, the decline this year in the case of imports 
being 27.0%. Imports in 1930 were also more than 
double the value reported so far this year. Com- 
modity prices for both exports and imports may 
have accounted in some small measure for the loss in 
values: between March and April 1932. Compared 
with April of last year, however, prices last month 
averaged fully 10% lower, while prices this year 
are about 22% below those of April 1930. The bal- 
ance of trade for the 10 months of this year shows 
an excess of exports of $195,206,000 ; a year ago, cov- 
ering the same period, the excess of exports was 
$613,458,000. 

Much of the loss in exports in April as compared 
with March reflected much smaller shipments abroad 
of raw cotton during April. This movement last 
month amounted to 553,918 bales against 938,800 
bales in March. It has been in excess of the quantity 
last mentioned for each month back to September. 
Shipments abroad of cotton for the seven months 
(October to April, inclusive), were considerably 
greater than for that same period in a number of 
years back. In April of last year cotton exports 
were 400,970 bales. As to value, however, the reduc- 
tion in cotton shipments has been very marked. Cot- 
ton exports last month were valued at $20,650,532 
against $36,511,700 in March, a decline of $15,- 
861,200, or 43.4%. The total decline in merchandise 
exports for April compared with March was $19,- 
254,000, so that shipments of all commodities other 
than cotton were reduced by $3,393,000 during April. 
Cotton exports for the 10 months of the current 
fiscal year have been 7,755,200 bales against 
6,249,773 bales in the same period of the preceding 
year, an increase this year of 24.1%. In value, how- 
ever, there has been a very large loss, the amount for 
the past 10 months of $308,139,000 comparing with 
$391,232,000 for the same 10 months in the year be- 
fore, a reduction of 21.2%. 

Foreign shipments of gold in April were not 
greatly altered from those of March. Gold exports 
were $49,509,000 and imports $19,033,000, the net 
movement last month against the United States 
being $30,476,000. For the 10 months of the current 
fiscal year gold exports have been $795,498,000 and 
imports $480,999,000, the excess of exports being 
$314;499,000. For the same period last year gold 
exports were $106,426,000 and imports $289,651,000, 
imports being in excess of exports to the amount of 
$183,225,000. The indications are that gold exports 
for the 12 months ending with next June will ap- 
proach $900,000,000 and may exceed that amount. 
The highest previous record for gold exports was in 
1928, $560,760,000, and gold imports, 1921, $691,- 
248,000. The silver movement abroad continues 
below preceding years, exports of silver last month 
having been $1,596,000 and imports $1,612,000. 

——$¢—————— 

HE course of the stock market has again been 
unsatisfactory. Prices have moved irregu- 
larly, but with weak spells, in which sharp declines 
occurred in some of the specialties nearly every day 
of the week until Thursday, though the fluctuations 
in the general market were within a narrow range. 
At the half-day session last Saturday the market 


Financial Chronicle 


3681 


was soft, with especial weakness in a few active 
stocks like American Tel. & Tel., Consolidated Gas, 
and Atchison Topeka & Santa Fe. On Monday the 
news regarding the assassination of the Japanese 
Premier was a depressing feature, and Japanese 
bonds and the Japanese yen suffere.1 sharp reces- 
sions, as a rule. After an early slump, however, a 
rally occurred later in the day. The rally followed, 
apparently, mainly as a result of the covering of 
outstanding short commitments. On Tuesday prices 
again took a sharp turn downward in which many 
new low prices were established, though with a com- 
plete turn about again later in the day. The meet- 
ing of the Governors of the Federal Reserve banks 
at Washington aroused some interest, but the unem- 
ployment relief program in its various phases, being 
discussed in Washington, seemed to be regarded of 
more immediate concern, and United States Govern- 
ment securities displayed weakness owing to the fear 
of further issues of United States bonds. As a 
matter of fact, United States securities have been 
under more or less pressure all week, with important 
recessions in prices in many different issues, though 
the announcement given out with reference to the 
meeting of the Federal Reserve Governors on Tues- 
day had somewhat of a steadying effect on Govern- 
ment bond issues, inasmuch as it stated that open 
market purchases of Government securities would be 
continued. y 

On Wednesday the action of the American Tel. & 
Tel. Co. in continuing unchanged the quarterly divi- 
dend of 214% did not serve to prevent a sharp break 
in the stock of that company, and Atchison shares 
also displayed exceptional weakness, with Atchison 
general 4s likewise suffering a sharp decline on the 
assumption that a small grain movement was in 
prospect in Atchison’s territory owing to the damage 
to wheat in Kansas and other Southwestern States 
traversed by the Atchison System. On the other 
hand, the report of the “Iron Age” that steel ingot 
production had increased 1% over that of the pre- 
ceding 'two weeks to 25% of capacity was a distinctly 
encouraging bit of news. The close on Wednesday, 
however, showed numerous declines for the day. It 
was not until Thursday that the tone distinctly 
improved, and leading industrial issues, after early 
weakness, enjoyed a moderate recovery, though the 
railroad list and the public utility shares continued 
under liquidation. On Friday, however, consider- 
able irregularity in the course of values was again 
in evidence. The weakness in the railroad list on 
Thursday was due largely to the action of the At- 
lantic Coast Line RR. in omitting the semi-annual 
dividend on the common stock. On the same day the 
Louisville & Nashville RR. also suspended dividend 
payments. 

As a matter of fact, dividend suspensions and 
dividend reductions were again of unusual impor- 
tance all through the week, and did their part in 
keeping the market in a depressed state. On May 18 
the Southern Pacific Co. definitely decided to omit 
dividend payment on its capital stock. At the 
Feb. 17 meeting of the board of directors it had been 
decided to defer until May further consideration of 
a dividend payment, but it was now found that a 
dividend was wholly out of the question owing to 
the steady shrinkage of traffic and revenue. The 
Chicago South Short & South Bend RR. determined 
to suspend the quarterly dividend on the class A 
$6.50 cumul. pref. stock. The Indiana Service Corp. 
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suspended the quarterly dividend on the 7% and 6% 
cumul. pref. stock. The Midland United Co. sus- 
pended the quarterly dividend on the series A conv. 
pref. stock, and the Midland Utilities Co. suspended 
the quarterly dividend on the 7% and 6% cumul. 
prior lien and the 7% and 6% cumul. class A pref. 
stocks. The Crucible Steel Co. of America omitted 
the quarterly dividend on the 7% cumul. pref. stock, 
and the Crane Co. suspended payment on the quar- 
terly dividend on its 7% cumul. pref. stock. Warner 
Bros. Pictures, Inc., omitted the quarterly dividend 
on the $3.85 cumul. pref. stock. The Chesapeake 
Corp. decreased the quarterly dividend on common 
from 75c. to 50c. The American Sugar Refining Co. 
reduced the quarterly dividend on its common stock 
from $1 a share to 50c. a share. The (E. I.) du Pont 
’ de Nemours & Co. reduced its quarterly dividend on 
common from $1 a share to 75c. a share. The Inter- 
national Salt Co. reduced: its quarterly dividend 
on common from 50c. a share to 3714c. a share, after 
having the previous quarter reduced from 75c. a 
share to 50c. a share. The Mergenthaler Linotype 
Co. reduced its quarterly dividend on common from 
75c. a share to 40c. a share, after having the previous 
quarter reduced its dividend from $1.50 a share to 
75¢c. a share. 

Of the stocks dealt in on the New York Stock 
Exchange, no less than 359 fell to new low levels for 
the year during the current week ; only seven stocks 
established new high levels. Call loans on the Stock 
Exchange again showed no deviation from the 244% 
rate which has been maintained for so long.’ 

The volume of trading has continued very light, 
with Monday the only day when the transactions 
reached or exceeded a million shares. At the half- 
day session on Saturday last the sales on the New 
York Stock Exchange were 600,010 shares; on Mon- 
day they were 1,306,700 shares; on Tuesday, 932,894 
shares; on Wednesday, 683,950 shares; on Thurs- 
day, 675,280 shares, and on Friday, 767,310 shares. 
On the New York Curb Exchange the sales last 
Saturday were 79,875 shares; on Monday, 150,845 
shares; on Tuesday, 121,150 shares; on Wednesday, 
107,135 shares; on Thursday, 104,175 shares, and on 
Friday, 86,705 shares. 

As compared with Friday of last week, prices are 
again quite generally lower. General Electric closed 
yesterday at 13144 against 1314 on Friday of last 
week ; North American at 195 against 2214; Stand- 
ard Gas & Elec. at 111% against 1314; Pacific Gas & 
Elec. at 21144 against 2514; Consolidated Gas of 
N. Y. at 45% against 4714; Columbia Gas & Elec. 
at 714 against 8; Brooklyn Union Gas at 67 against 
6814; Electric Power & Light at 514 against 63;; 
Public Service of N. J. at 41 against 4214; Inter- 
national Harvester at 1714 against 17; J. I. Case 
Threshing Machine at 1914 against 2054; Sears, 
Roebuck & Co. at 1734 against 1614; Montgomery 
Ward & Co. at 61% against 654; Woolworth at 291, 
against 3056; Safeway Stores at 4334 against 4334; 
Western Union Telegraph at 1934 against 183,; 
American Tel. & Tel. at 9514 against 9514; Inter- 
national Tel. & Tel. at 334 against 47%; American 
Can at 38 against 3654; United States Industrial 
Alcohol at 15% against 1714; Commercial Solvents 
at 5% against 534 ; Shattuck & Co. at 614 against 7, 
and Corn Products at 3214 against 33. 

Allied Chemical & Dye closed yesterday at 533% 
against 5214 on Friday of last week; E. I. du Pont 
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de Nemours at 291% against 2714; National Cash 
Register at 814 against 87%; International Nickel at 
5 against 5; Timken Roller Bearing at 14 ex-div. 
against 1314; Mack Trucks at 13 against 12%; Yel- 
low Truck & Coach at 17% against 1%; Johns-Man- 
ville at 1134 against 10%; Gillette Safety Razor at 
141, against 137%; National Dairy Products at 1934 
against 2034; Associated Dry Goods at 33 against 
314; Texas Gulf Sulphur at 16%4 against 17; Free- 
port Texas at 1314 against 1434 ; American & Foreign 
Power at 2% against 3; General American Tank Car 
at 12% against 1214; United Gas Improvement at 
1514 against 1614; National Biscuit at 3314 against 
32; Coca-Cola at 94% against 91%; Continental 
Can at 221% against 22; Eastman Kodak at 421% 
against 42; Gold Dust Corp. at 1114 against 1134; ° 
Standard Brands at 11 against 1114; Paramount 
Publix Corp. at 1% against 3; Kreuger & Toll at 14 
against 14; Westinghouse Elec. & Mfg. at 2414 
against 2314; Drug, Inc., at 34144 against 35%; 
Columbian Carbon at 19 against 1814; Reynolds To- 
bacco B at 311% against 32; Liggett & Myers class B 
at 44 against 4714; Lorillard at 121% against 1314, 
and American Tobacco at 5814 against 6114. 

The steel shares have held up fairly well. United 
States Steel closed yesterday at 2834 against 2714 
on Friday of last week; Bethlehem Steel at 1234 
against 1214; Vanadium at 7 against 634, and Re- 
public Iron & Steel at 3 against 3. In the auto group 
Auburn Auto closed yesterday at 3234 against 3214 
on Friday of last week; General Motors at 10%% 
against 1014; Chrysler at 614 against 814; Nash 
Motors at 1014 against 1014; Packard Motors at 214% 
against 214; Hudson Motor Car at 3% against 4, and 
Hupp Motors at 2 against 2. In the rubber group 
soodyear Tire & Rubber closed yesterday at 8 
against 97% on Friday of last week; B. F. Goodrich 
at 314 against 33g; United States Rubber at 234 
against 314, and the preferred at 4% against 
514 bid. 

The railroad shares have continued depressed. 
Pennsylvania RR. closed yesterday at 934 against 
97% on Friday of last week; Atchison Topeka & Santa 
Fe at 29 against 31144; Atlantic Coast Line at 11 
against 1134; Chicago Rock Island & Pacific at 25% 
against 234 ; New York Central at 115% against 11), ; 
Baltimore & Ohio at 5% against 5144; New Haven at 
834 against 984; Union Pacific at 42 against 4534; 
Southern Pacific at 81% against 10; Missouri Pacific 
at 2 bid against 214; Missouri-Kansas-Texas at 2 
against 214; Southern Railway at 314 against 4; 
Chesapeake & Ohio at 14% against 14; Northern 
Pacific at 8 against 8, and Great Northern at 814 
against 834. 

The oil shares have ruled pretty steady. Standard 
Oil of N. J. closed yesterday at 25 against 237% on 
rriday of last week; Standard Oil of Calif. at 1814 
against 187%; Atlantic Refining at 115% ex-div. 
against 107%,; Texas Corp. at 11 against 105%; Phil- 
lips Petroleum at 414 against 334, and Pure Oil at 
3% against 3%. 

The copper stocks, while ruling at extremely low 
figures, have continued weak. Anaconda Copper 


closed yesterday at 4% against 5 on Friday of last 
week; Kennecott Copper at 65% against 67%; Calu- 
met & Hecla at 2 against 2; American Smelting & 
Refining at 81% against 81%; Phelps Dodge at 434 
against 454, and Cerro de Pasco Copper at 614 
against 6. 
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NSETTLED stock market sessions were reported 
this week on ‘the exchanges in all the important 
European financial centers. The markets at London, 
Paris and Berlin were closed Monday, for the Whit- 
suntide holidays. When trading was resumed Tues- 
day, a slow and modest liquidating movement was 
started in all centers by discouraged holders. Buyers 
were chary and prices sagged in most departments 
of the several markets. Rallies were not lacking, 
however, and the net declines for the week were not 
great. There were no perceptible indications of 
general trade and industrial improvement in any of 
the leading European countries this week, and the 
security markets clearly marked time pending defi- 
nite indications of the trend. Much interest was 
occasioned by the publication of the April foreign 
trade figures, which contained an encouraging ele- 
ment in the case of Great Britain, but only discourag- 
ing features in the cases of France and Germany. A 
heavy decrease appeared in the British imports for 
the month, as compared with April of last year, but 
exports showed only a very slight gain and this was 
not regarded as entirely satisfactory. French foreign 
trade figures for last month declined heavily, while 
the German totals reflected a rise in imports and a 
sharp drop in exports. The monetary situation re- 
mains the chief encouraging feature in all markets, 
funds being plentiful and cheap in the leading 
centers. 

The London Stock Exchange was quiet but firm 
when business was started Tuesday morning, but 
irregularity developed in several important sections 
of the list during the day. British funds again rep- 
resented the most cheerful department of the market, 
these premier issues advancing on indications of 
cheaper money. British industrial issues were some- 
what uncertain, with changes small. The trans- 
Atlantic list was marked down to conform with the 
lower quotations reported from New York. In Wed- 
nesday’s dealings, almost all groups of issues de- 
clined on the London market. British Government 
securities were down on profit-taking. Industrial 
stocks were dull and slightly lower quotations ap- 
peared in all groups, with the exception of brewery 
issues. The international group was again soft. The 
tone Thursday was again dull and prices declined 
until near the close, when a modest rally erased some 
of the losses. British funds showed small recessions, 
and industrial stocks also resumed their decline. 
Brewery shares remained an exception, these issues 
moving slowly but steadily forward. The interna- 
tional list steadied in the expectation of a better 
trend at New York. British funds were steady 
yesterday, but other departments of the market 
showed small losses. 

Dealings on the Paris Bourse were started, Tues- 
day, in a pessimistic atmosphere, and prices declined 
steadily. The weakness was general, but the leading 
issues, such as Bank of France and Suez Canal 
shares, showed the greatest losses. Although reces- 
sions also appeared in the foreign list, these issues 
resisted the declines better than French stocks. At 
the opening Wednesday, a brief rally was noted on 
the Bourse, but prices soon resumed their downward 
course and in some instances levels were reached not 
far from the low records of last December. Railway 


stocks and bank shares suffered the largest reces- 
sions, while issues of oil and gold mining corpora- 
tions were comparatively steady. A substantial and 
general upward reaction followed, Thursday, stocks 
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recovering a good part of the losses sustained in the 
two previous sessions. The advance was attributed 
largely to greater confidence in the foreign policies 
of M. Herriot, who is likely to assume a leading role 
in the next French Cabinet. Bank of France and 
Suez Canal shares moved forward rapidly, while 
others followed in a more sedate stride. The tone 
yesterday was uncertain, with most issues slightly 
lower. 

The Berlin Boerse was very quiet, Tuesday, and 
small orders were sufficient to influence the move- 
ment of stocks. Execution of a small accumulation 
of orders held prices steady at the start, but a declin- 
ing tendency soon set in and most issues showed 
small net losses for the session. The textile group 
showed better results than others. Ina further dull 
session, Wednesday, prices again showed a ‘tendency 
to decline. The unsatisfactory German foreign trade 
figures for April caused some selling, but this was 
confined chiefly to professional circles. Mining 
stocks were in demand for a time, but the gains were 
not maintained. Dealings Thursday were again 
marked by dullness and a declining tendency. Liqui- 
dation on a small scale sufficed to upset the market 
and 'the downward movement gained momentum as 
the session progressed. Movements yesterday were 
very small, but chiefly toward lower levels. 

Videsitiiaicond 

ECRETARY of State Henry L. Stimson arrived 
at New York last Saturday on his return from 
Geneva with only a qualified belief in the success of 
the General Disarmament Conference, but with a 
strong hope that an agreement may be reached which 
will contribute materially to the preservation of 
world peace. This, it is reported from Washington, 
was the substance of the impressions conveyed by 
Mr. Stimson to President Hoover, Monday. It was 
remarked in a Washington dispatch to the New York 
“Times” that the Secretary found tthe European 
powers in substantial agreement with American 
policies in the Far East, and that reparations and 
war debts were not discussed in the course of the 
visit. Mr. Stimson was'thus able to devote his atten- 
tion chiefly to disarmament. He holds the view, the 
report added, that real progress in disarmament 
must be preceded by a clearing of the European 
political skies. Since the national elections in the 
leading countries are now over, it is hoped by the 
Secretary that real progress will be possible at the 

conference beginning next month. 

In a statement issued by Mr. Stimson on his arrival 
here last Saturday, it was remarked that the visit 
afforded much more direct and satisfactory discus- 
sions of disarmament problems than would other- 
wise have been possible. “I return,” the Secretary 
added, “with a very strong impression of the earnest 
and general feeling throughout the conference that 
it must not be allowed to fail in producing a ma- 
terial contribution to the cause of disarmament and 
peace. The problem with which these men are con- 
fronted, is most difficult and complex, and the views 
as to how the common objective may be attained are 
diverse and sometimes conflicting, but there is no 
doubt as to the sincerity of their purpose to succeed.” 
The formal work of the Conference has been inter- 
rupted, but will be resumed next month, Mr. Stimson 
pointed out. Technical committees are continuing 
their discussions, in the meantime. 

Disarmament questions were debated with fervor 
by the Council of the League of Nations, soon after 
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this body assembled at Geneva early this week. The 
formal approval of the Council was registered, Wed- 
nesday, of rules for League supervision of the armies 
and navies of disputants when war threatens. It 
was promptly indicated by Joseph Paul-Boncour, 
President of the Council and delegate of France, that 
his country would ratify the convention embodying 
the rules. In further discussion of disarmament, 
Wednesday, Viscount Cecil, of Great Britain, earn- 
estly urged the adoption of practical proposals by 
the General Disarmament Conference. He declared 
that all weapons should be abolished which have 
been forbidden to Germany as aggressive. These, 
he added, would include warships of more than 
10,000 tons, submarines, tanks, mobile guns of over 
105 millemeters in calibre, and all military and naval 
aircraft. A strong plea was likewise made by Vis- 
count Cecil for the French plan of internationalizing 
civil aviation. Lord Cecil’s views, however, may not 
represent those of his Government, as they were ex- 
pressed at a meeting of the Geneva International 
Club. 
—o— 
MPENDING readjustments of European affairs 
give a peculiar importance to views on French 
foreign policy, expressed Thursday by Edouard 
Herriot, leader of the Radical-Socialist party in the 
Chamber of Deputies. In a statement made to the 
diplomatic corps in Paris, M. Herriot indicated 
plainly that the Government which will go before 
the new Chamber early next month will differ but 
little in that respect from the present Tardieu re- 
gime. The leader of the Radical-Socialists is ex- 
pected to become either Premier or Foreign Minister 
in the new Cabinet which is to succeed that of M. 
Tardieu, already resigned. His position will depend 
on the coalition which is finally arranged. At a 
reception for foreign diplomats, held by M. Herriot 
and President Albert Lebrun, it was announced that 
France has a most earnest desire to work in concert 
with other countries for the prompt settlement of 
serious problems. The active and disinterested co- 
operation of all Governments is necessary -in ‘the 
present difficult circumstances, it was admitted. M. 
Herriot also made clear, a Paris dispatch to the 
Associated Press said, that he favors the established 
French policies on war debts, reparations and dis- 
armament. He approved, specifically, a speech by 
M. Joseph Paul-Boncour in which it was proclaimed 
that French policy remains national security, arbi- 
tration and disarmament, in the order named. Sup- 
port was also extended the doctrine of M. Paul- 
Boncour on reparations, which is firstly, to maintain 
European solidarity, and secondly, to permit no dis- 
turbance in the equilibrium between credits and 
debits at the expense of the French taxpayer. The 
Tardieu plan for an international police force under 
‘the control of the League of Nations will be the car- 
dinal point in the program of the French delegation 
at Geneva, it was indicated. 


—_@——_ 


GNORING repeated warnings from London, the. 


members of the Dail Eireann gave final approval 
Thursday to President Eamon de Valera’s bill re- 
moving from the Irish Free State Constitution the 
oath of allegiance to the British Crown. The bill 
was approved in the lower house of the Irish Parlia- 
ment by a vote of 77 to 69, and amendments offered 
by the Opposition were defeated by the same vote. 
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In a final statement on the measure, Mr. de Valera 
asserted it was in the interest of the Irish Free State 
that the oath should be removed, whether the Free 
State should be coequal with the Dominions or not. 
The Government, he added, was carrying out the will 
of the Irish people, without any violation of the 
Anglo-Irish treaty. The bill was promptly referred 
to the Irish Senate, which will consider it next 
Wednesday. Formidable opposition is expected in 
the upper house, but the Senate cannot exercise a 
final veto. It may refuse to pass the measure for 18 
months, and in that case the Dail may again pass 
the bill. 

The attitude of the London Government on this 
measure has been made clear on several occasions by 
J. H. Thomas, Secretary for the Dominions. Mr. 
Thomas informed a questioner in the House of Com- 
mons last month that examination of the bill “con- 
firms the general view expressed to Mr. de Valera 
on April 19 that what is actually raised by him is 
nothing less than repudiation of the settlement of 
1921 as a whole.” In reply to a further question, 
put last week, Mr. Thomas stated that if the bill is 
enacted, Great Britain will retaliate by cutting off 
without negotiation the tariff advantages now en- 
joyed by the Free State in the Irish market. Irish 
tariff preferences, in that case, would cease on Nov. 
15 next, when all existing Dominion preferences 
under the British Import Duties Act must be re- 
newed. “It would be unreasonable to expect the 
British Government to enter negotiations for fur- 
ther agreements with a Government which has thus 
repudiated an agreement already entered into,” Mr. 
Thomas declared. 


a an 


A AUSTRIAN transfer moratorium is fore- 

shadowed in a note addressed by the Vienna 
Government to the League of Nations, and made 
public late last week. The action threatened by the 
Government would be equivalent to a suspension of 
service on most external loans, and perhaps on all of 
them. Asserting that the country is facing bank- 
ruptcy while the great Powers debate the political 
possibilities of a Danubian Union, the note stated 
that further months cannot be allowed ‘to elapse 
without the beginning of a program corresponding 
to the urgent needs of Austria. To this statement 
was appended a warning that a transfer moratorium 
must be declared, unless the League has an alterna- 
tive solution to offer. The Vienna Government pro- 
poses, in addition, to begin direct negotiations with 
its neighbors for preferential tariff and other agree- 
ments. This suggestion relates, it is assumed, to the 
negotiations with Germany for agrarian and indus- 
trial preferences, which were abandoned when stern 
opposition was registered by France somewhat more 
than a year ago. In the note of the Austrian Gov- 
ernment, regret was expressed over the League fail- 
ure to act on the report of its Financial Commission 
regarding Austria. It was admitted that suspension 
of service on foreign loans would be highly objection- 
able unless the action were recognized as justified 
by the League and by foreign opinion. But it would 
be equally objectionable, the note argued, to allow 
dissipation of the note issue cover, most of which 
has been borrowed from the Bank of England and 
the Bank for International Settlements. The note 


concludes with a plea that the League and its Finan- 
cial Commission offer counsel in this dilemma. 
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ROPOSALS for economic cooperation among 
the Danubian States formed one of the prin- 
cipal subjects of discussion at this year’s conference 
of 'the Little Entente, held at Belgrade, May 13 to 15. 
The Foreign Ministers of the three countries agreed, 
dispatches said, that remedial measures must be ap- 
plied immediately in order to relieve the desperate 
plight of some Danubian and Southeastern Euro- 
pean nations. The bristling difficulties of the 
problem were again illustrated, however, by the fact 
that the meeting brought few practical results. 
Foreign Minister Edouard Benes of Czechoslovakia, 
and Foreign Minister Ghika of Rumania, arrived 
at the Jugoslavian capital early May 13, and 
promptly began their conversations with Foreign 
Minister Voyislav Marinkovitch. In an official com- 
munication issued after the conclusion of the gather- 
ing last Sunday, the three Ministers condemned the 
present tendency of the economic system, but sug- 
gested no remedies. It was recalled in the state- 
ment that 'the Little Entente had agreed on several 
previous occasions that “superindividualistic nation- 
alism” produces unfortunate consequences. A\l- 
though declining to take the initiative in devising 
remedies, the three countries stand ready ‘to co- 
operate in any proposed solution, it was said. The 
Tardieu plan for preferential tariff agreements 
among the Danubian States received favorable com- 
ment, and the conference also urged that financial 
aid be extended to distressed countries. It was 
indicated that specific suggestions for the financial 
rehabilitation of the Danubian States may result 
at a later date from ‘the discussions initiated at 
Belgrade. 
—— 
HE dread weapon of political murder was again 
employed in Japan, last Sunday, when a band 
of militaristic terrorists shot and killed Premier Ki 
Inukai, the 77-year-old head of the Seiyukai party 
Cabinet. This occurrence was only one of a series 
of terroristic acts committed by the assailants dur- 
ing the day. Several groups, numbering a score all 
told, attired themselves in military and naval uni- 
forms and rode about Tokio in automobiles. An 
attempt was made to assassinate Count Nobuaki 
Makino, Lord Keeper of the Privy Seal, and one of 
the closest advisers of Emperor Hirohito. A bomb 
thrown at his residence damaged the structure, but 
failed to injure the political leader. Bombs were 
thrown at a number of Government buildings and at 
the quarters occupied by the Bank of Japan. and 
the Mitsubishi Bank. Shots were fired at the Metro- 
politan Police Station as the assassins rode past. 
It was indicated in Tokio dispatches and in an 
official report received at Washington from Edwin 
L. Neville, American Charge d’Affaires, that.some 
18 attackers had been apprehended or had given 
themselves up after this series of outrages. Mr. 
Neville reported that they claimed to be members 
of the Young Officers’ Association, who are opposed 
to weakness and corruption in government, and to 
capitalism. 

Premier Inukai was shot without hesitancy and 
without any sign of remorse by the five assassins 
who arrived at his residence last Sunday afternoon. 
They forced their way past policemen and guards, 
injuring several, and entered an inner room where 
Mr. Inukai was conversing with a guest. The Pre- 
mier was shot twice in the head, and he died early 
Monday morning. News of the developments spread 
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swiftly through Tokio and caused. much apprehen- 
sion. It was at first believed the attacks might be 
part of a widespread plot by a powerful political 
organization, which aimed at a coup d’etat. Such 
thoughts were discounted, however, when it appeared 
that handbills had been left in several places by the 
terrorists expressing bitter dissatisfaction with the 
political parties and the handling of both internal 
and foreign affairs. These sufficed to identify the 
terrorists with a rather small group of extremist 
patriots. “Appearances suggest,” a dispatch to the 
New York “Times” remarked, “that the acts are those 
of one-idea men rather than a well prepared plot. 
The fact that the perpetrators voluntarily surren- 
dered shows them to have been motivated by the old 
Japanese idea of registering a protest at the cost 
of one’s life against conditions which have become 
intolerable. The real cause of this outburst of po- 
litical crime must be sought in the inflamed nation- 
alism of the past six months, coupled with economic 
stress and the general disgust at the politicians’ in- 
eptitude and corruption.” There have been a num- 
ber of political murders in Japan recently. Within 
the past 18 months Premier Hamaguchi, Finance 
Minister Inouye and Baron Takuma Dan, a leading 
industrialist, have been assassinated, and an attempt 
also was made on 'the life of Emperor Hirohito. The 
unsuccessful assault on the Emperor, however, was 
attributed to Korean malcontents. 

A Cabinet crisis was, of course, precipitated by 
the assassination and the other acts of terrorism. 
Two hours after ‘the death of Premier Inukai, the 
Emperor appointed Korekiyo Takashashi, the aged 
Finance Minister, in his place. The Cabinet resigned 
Monday morning, and political consultations were 
promptly started for the formation of a new Gov- 
ernment. Prince Saionji, last surviving member of 
the Genro, or Elder Statesmen, proceeded to Tokio 
to advise Emperor Hirohito, and ‘he is expected to 
remain at the Emperor’s side until the situation is 
stabilized. An order was issued late Monday com- 
manding the Cabinet to remain at their posts for 
the time being. Stock and silk exchanges through- 
out Japan suspended business, Monday, but there 
was no disorder anywhere. The Seiyukai or Govern- 
ment party leaders agreed, after several meetings, 
upon the appointment of Kisaburo Suzuki, Home 
Minister, to the leadership of the party. Ordinarily 
this would mean elevation to the Premiership, but 
leaders of the army gave notice that they would 
refuse to support a Cabinet based on political par- 
ties. The militarists, who are not affiliated with 
any party in Japan, demanded the formation of a 
National Cabinet, and further consultations were 
clearly required. After some hesitation the Seiyukai 
leaders agreed, Wednesday, to the formation of a 
coalition regime of the Seiyukai and Minseito par- 
ties. There was some question, however, whether the 
Emperor would appoint Mr. Suzuki as Premier, or 
would request Baron Kiichiro Hiranuma, Vice-Presi- 
dent of the Privy Council, to form a Government. 

REEM EMS ie 

EMPORARY abandonment of the gold standard 

by Peru was approved by ‘the Congress of the 
country, Tuesday, when a measure relieving the 
Central Bank of its obligation to exchange notes for 
gold was adopted by a vote of 62 to 20. Directors 
of the Central Bank decided last Saturday to sus- 
pend the sale of sterling and dollar drafts, and a 
drastic fall in ‘the international value of the sol 
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quickly followed. It was announced that abandon- 
ment of the gold standard would be effected “for a 
temporary period,” and that the Finance Minister, 
Ignacio Brandariz, would introduce a Government 
bill for this purpose. The measure approved Tues- 
day provides for re-establishment of the gold stand- 
ard, when, in the opinion of the directors of the 
Bank, the time for such action is appropriate. Ap- 
proval of the Finance Minister must also be obtained. 
Under the new measure, an Associated Press dis- 
patch from Lima reports, the Central Bank may buy 
bar gold, gold coin and foreign drafts independently 
of the gold backing of the sol. The reorganized Cen- 
tral Bank of Peru began operating in April, last 
year, along lines proposed by Dr. Edwin W. Kem- 
merer, of Princeton University. The gold reserve 
at that time was approximately 66,000,000 soles, but 
the demand for drafts on London and New York 
diminished the reserve in the last year to 42,000,000 
soles. 
—~e—— 
HE Bank of Bulgaria on Tuesday (May 17) re- 
duced its discount rate from 914% to 814%, 
and on Thursday the National Bank of Norway 
reduced from 5% to 444%. Rates are 11% in 
treece ; 814% in Bulgaria; 7% in Austria, Rumania, 
Portugal and Lithuania; 614% in Spain and in Fin- 
land; 6% in Hungary, Danzig, and in Colombia; 
5.84% in Japan; 514% in Estonia and in Chile; 5% 
in Germany, Italy, India, Czechoslovakia and Den- 
mark; 414% in Sweden and in Norway; 314% in 
Belgium and in Ireland; 214% in England, France 
and in Holland, and 2% in Switzerland. In the 
‘London open market discounts for short bills on 
Friday were 114@114% as against 144.@1144% on 
Friday of last week, and 1 3/16@114% for three 
months’ bills as against 1144@1 5/16% on Friday of 
last week. Money on call in London on Friday was 
7%. At Paris the open market rate continues at 
1%%, and in Switzerland at 114%. 
ET TS 
HE Bank of France statement for the week 
ended May 13 records a further increase in 
gold holdings, this time of 311,660,240 francs. The 
Bank’s gold now aggregates 78,651,492,256 francs, 
in comparison with 55,628,047,909 frances a year 
ago and 43,187,319,778 francs two years ago. Credit 
balances abroad increased 60,000,000 francs, while 
bills bought abroad decreased 527,000,000 francs. 
Notes in circulation show a contraction of 632,- 
000,000 francs, reducing the total of notes outstand- 
ing to 81,750,444,865 francs. Total circulation last 
year was 77,309,848,335 francs and the year before 
71,130,689 ,425 frances. French commercial bills 
discounted and creditor current accounts rose 118,- 
000,000 francs and 463,000,000 frances, while ad- 
vances against securities declined 75,000,000 francs. 
The proportion of gold on hand to sight liabilities is 
now 71.91%, as compared with 55.83% last year 
and 50. 797% the previous year. Below we furnish a 
comparison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes ———_—_—_—————Status as of- 
for Week. May 13 1932. May151931. May 16 1930. 
Frances. Francs. Francs. Francs. 


Gold holdings. -__-Inc. 311,660,420 78,651,492,256 55,628,047,909 43,187,319,778 


Credit bals. abr’d_Inc. 60,000,000 4,654,468,504 5,574,436,816 6 896. ‘477, 347 
French commercial 
bills discounted_Inc. 118,000,000 3,551,364,444 4,775,590,055 4,588,251,488 
Bills bought abr’d_ Dec. 527,000,000 6,232,903,500 2,587,809,410 18, ,709, ‘084 ,018 
Adv. agt. securs_.Dec. 75,000, ‘000 2 :768,968,806 2,840,568,476 2, ‘678, 029, "025 
Note circulation... Dec. 632 '000; 000 81,750,444,865 77, ‘309 ‘348, 335 71,130 ‘689, 425 
Cred. curr. accts__Inc. 463,000,000 27,627,774,812 22" 319, 576, 954 13, ,899,384,419 
Properties of gold 

on hand to sight 

liabilities s..---- Inc. 0.40% 71.91% 


55.83% 50.79% 


a Includes bills purchased in France. b Includes bills discounted abroad. 
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HE Bank of England statement for the week 
ended May 18 shows an increase in bullion 
of £2,037,605, reflecting the purchase by the Bank 
of £2,014,000 of gold in the London open market 
during the period. Since circulation expanded 
£126,000,000, reserves rose £1,912,000. The total 
gold held now amounts to £123,522,501 as compared 
with £151,205,686 a year ago. Public deposits in- 
creased £7,708,000, while other deposits fell off 
£3 ,989,493. Of this latter £3,427 ,524 was in bankers’ 
accounts and £561,969 in other accounts. The ratio 
of reserve to liability is at 31.15% in comparison 
with 30.55 last week and 56.48% in the same week 
in 1931. Loans on Government securities increased 
£809,000 and those on other securities £1,003,134. 
The latter consists of discounts and advances which 
decreased £406,715 and securities which increased 
£1,409,849. The discount rate is unchanged from 
214%, which rate was installed a week ago. Below 
we show a comparative statement of the different 
items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932 1931 1930 1929 1928 


May 18. May 20. May 21. May 22. May 23. 
£ £ £ £ £ 
Circulation. ------ a358 438,000 351,540,860 354,694,062 362,363,774 135,065,485 
Public deposits_.... 21,426,000 14,966,095 21,177,728 15,299,748 13,095,479 
Other deposits _- --- 107,219,991 90,659,369 95,071,654 92,822,000 100,517,836 
Bankers accounts. 74,602,046 56,633,516 57,836,199 57,507,302 - ._-. 
Other accounts_-- 32,617,945 34,025,853 37,235,455 35,314,698 -_---- 
Govt. securities.... 72,944,906 31,879,684 49,787,629 38,486,855 29,582,427 
Other securities.... 33,387,561 31,845,895 20,480,300 27,035,158 54,924,493 
Disct. & advances 11,689,473 5,956,300 6,837,628 6,915,678 = -__-_-. 
Securities. _...-.- 21,698,088 25,889,595 13,642,674 20,119,480 -----. 


Reserve notes & coin 40,083,000 59,664,826 63,749,487 60,383,523 46,872,997 
Coin and bullion_ _-123,522,501 121,205,686 158,443,549 162,747,297 162,187,482 
Proportion of reserve 


to liabilities - - --- 56.48% 54.82% 55.84% 414% 


24% 3% 54% 44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Englan« 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

——_qe——_ 


HE Reichsbank’s statement for the second quar- 

ter of May shows an increase in gold and 
The Bank’s bullion now 
stands at 851,484,000 marks, which compares wit! 
2,370,289,000 marks at the corresponding period » 
year ago and 2,577,665,000 marks two years ago. 
The items of reserve in foreign currency, silver and 
other coin, notes on other German banks and other 
assets record increases of 5,938,000 marks, 39,078,000 


marks, 1,449,000 marks and 3,782,000 marks, re- 
spectively. Notes in circulation show a decline of 


67,919,000 marks, reducing the total of the item to 
3,922,946,000 marks. Circulation last year amounted 
to 3,909,909,000 marks and the year before to 
4,196,275,000 marks. No change is shown for deposits 
abroad and in investments. Decreases appear in 
bills of exchange and checks of 140,676,000 marks, 
in advances of 8,573,000 marks, in other daily 
maturing obligations of 8,919,000 marks and in other 
liabilities of 21,790,000 marks. The proportion of 
gold and foreign currency to note circulation rose to 
25.3% from 24.7% the last quarter. A year ago 
the item was 65%, and two years ago 68.5%. A 
comparison of the various items for three years is 


furnished below: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. May 15 1932. May 15 1931. May 15 1920, 
Assets— Reichsmarks. Reichsmarks. Retchsmarks. Retchsmarks.” 
Gold and bullion. ---- Ine. 374,000 851,484,000 2,370,289,000 2,577,665,000 
Of which depos. abr’d. No change 94,967,000 207,638,000 149 788.000 
Res’ve in for’n curr. --_Inc. 5,938,000 139,192,000 170,803,000 297,819,000 


Bills of exe. & checksDec. 140,676,000 3,015,040,000 1,417,420,000 1 1,584,886 000 


Silver and other coin._Inc. 39,078,000 354, 071,000 186,171,000 % i 
Notes on oth.Ger.bks_Inc. 1'449.000 7.272.000 18,549, ‘000 17,956,000 
pS Rees Dec. 8,573,000 102,401,000 180:833,000 69,067 ,000 
Investments- -- - _ ---- No change 361,561,000 102,681,000 93 ,045,000- 
Other assets----.--..-- Inc. 3,782,000 821,083,000 491, 195,000 615, 471, 000 
Liabilities— 
Notes in circulation__Dec. 67,919,000 3,922,946,000 3,909,909,000 4,196,275,000 
Oth.daily matur.oblig.Dee. 8,919,000 353,917,000 279,419,000 556,035,000 
Other liabilities _ - ---- Dee, 21,790,000 690.619.000 261,282,000 165,191,000 
Propor. of gold & for’n , 
eurr.to note cirecu’n_Inc. 0.6% 25.3% 65% 68 5%. 
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HE New York money market remained quiet and 
easy this week, with Federal Reserve open 
market operations so much the dominating influence 
that little else mattered. The announcement by the 
Federal Reserve Board, Tuesday, that purchases of 
Government securities will be continued in amounts 
to be determined from time ‘to time was accepted as 
an assurance of further pressure for ease in money. 
Rates for all classes of accommodation remained 
unchanged, in these circumstances, at the phenomi- 
nally low levels current during recent weeks. Call 
loans on the New York Stock Exchange held at 
216% for all transactions, whether renewals or new 
loans. In the unofficial outside market funds were 
available every day at 114%, or a concession of a 
full 1% from the official rate. Time loans also 
were steady. Although funds were available in tre- 
mendous oversupply, the demand for accommodation 
on stock market collateral continued to dwindle. 
Brokers’ loans, as reported by the Federal Reserve 
Bank of New York for the week to Wednesday night, 
declined $24,000,000, to an aggregate of only $414,- 
000,000. Gold continues to flow outward on a heavy 
scale, the movements for the same weekly period con- 
sisting of exports of $43,059,000, an increase in ear- 
marked stocks of $3,608,000, and imports of 
$2,002,000. An issue of $75,000,000 Treasury dis- 
count bills, due in 91 days, was sold Monday at an 
average discount of only 0.43%. 


a cn 


EALING in detail with call loan rates of the 
Stock Exchange from day to day, 214% was 

the rate ruling all through the week, both for new 
loans and renewals. In time money there has been 
no change in the market, and dealers can see nothing 


hopeful while other classes of offerings remain at ~ 


their present low rates. Rates ate quoted nomi- 
nally at 114% for all dates. Prime commercial 
paper has been in sharp demand, but the available 
supply continues small and dealers are unable to 
supply all of their customers. Quotations for choice 
names of four to six months’ maturity are 234@3%. 
Names less well known are 314%. On some very 
high class 90-day paper occasional transactions at 
234% were noted. 


——— 9 


genome bankers’ acceptances have been in good 
demand during the present week, but sales 
have been greatly restricted due to the shortage of 
high class paper. Rates are unchanged. The quota- 
tions of the American Acceptance Council for bills 
up to and including three months are 1% bid, 74% 
asked; for four months, 114% bid and. 1% asked; 
for five and six months, 134% bid and 114% asked. 
The bill buying rate of the New York Reserve Bank 
is 214% for all maturities. The Federal Reserve 
banks show further decrease in their holdings of 
acceptances, the total having falleui from $42,719,000 
to $40,643,000. Their holdings of acceptances for 
foreign correspondents also further decreased, fall- 
ing from $270,741,000 to $239,948,000. Open market 
rates for acceptances are as follows: 


SPOT DELIVERY. 
——180 Days—— -——150 Days— -——120 Days — 


Bid. Asked. Bia. Asked. Bid. Asked. 
Prime eligible bills. ......---- 1% 1% 1% 1% 1% 1 
—00 Days——-  ——60 Days—-  ——-30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked 
Prime eligible bills---...-.---- 1 % 1 % 1 % 


FOR DELIVERY WITHIN THIRTY DAYS. 


Wiletietn qreenhed HENND. .'. ncccs cc cvcenccosnesoeeusenetsoceoesacensenn 1 
Senne RED GSNENET BOGEN. « cc ccccceccqoccosctosccosoconaceesossese 1 
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HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate in 
Federal Reserve Bank Effect on Date Prevtous 

May 20. Established. Rate. 
SL clio. wiometsiacininetsinanieal 3% Oct. 17 1931 2% 
TE BO cn emnndceenndanen 3 Feb. 26 1932 3% 
Philadelphia. ................ 3% Oct. 22 1931 3 

ey 3% Oct. 24 1931 3 

Ps cacccidadenacddhaed 3% Jan. 25 1932 4 
[SES ee a 3% Nov. 14 1931 3 
CE caliincdegoadksecneeidea 3% Oct. 17 1931 2% 
I sii cits nciinsstmmaiiiabind 3% Oct. 22 1931 2% 
Minneapolis. ................ 3% Sept. 12 1930 4 
Kansas City.......-.....-... 3% Oct. 23 1931 3 
SE cs Cibsd pécincnatigwin bin 3% Jan. 28 1932 4 
San Francisco. ..........-.-- 33 Oct. 21 1931 23¢ 

——_qe——_ 


TERLING exchange is quiet, more inactive than 
in several weeks, but fluctuating within com- 
paratively narrow limits. On Saturday last and on 
Monday there was no market in London and in 
many of the European centres owing to the Whit- 
suntide holidays. The range this week has been 
between 3.6514 and 3.6834 for bankers’ sight bills, 
compared with 3.6814 and 3.6514 last week. The 
range for cable transfers has been between 3.6514 
and 3.687%, compared with 3.6854 and 3.653% a 
week ago. Although sterling and all the European 
exchanges are still firm with respect» to the dollar, 
on balance rates have worked this week more in favor 
of United States currency, due in large part to the 
inactivity of the market in the early part of the week, 
but also to less nervousness over the dollar on the 
part of European bankers. The outstanding event 
of the week was the purchase on Saturday last of 
£2 ,012,665 of bar gold by the Bank of England, its 
first big purchase of gold since abandonment of the: 
gold standard on Sept. 21. This was not open mar- 
ket gold, and London bullion dealers profess ignorance 
of the source, but suggest that the metal had been 
accepted by the Treasury on exchange accounts. 
Since the suspension of gold payments by Great Brit- 
ain the Bank of England has bought none of the 
Transvaal gold arriving weekly in London. 

Prior to the abandonment of gold payments the 
Bank frequently bought up all the arriving gold, 
amounting sometimes to £1,000,000 or more, though 
on occasion the Continental markets managed to 
secure the bulk of the South African arrivals. The 
price in sterling at which the Bank of England can 
buy gold is stipulated in the Bank Act, and purchases 
of the metal in the open market made by the Bank 
prior to September were effected at a price averaging 
around 84s. 10d. per fine ounce. Last week gold 
sold in the London open market at from 112s. 10d. 
to 113s. 3d., and this week the price has been trom 
112s. 1ld. to 113s. 7d. At these prices it was sup- 
posed that the Bank of England could not make 
purchases in the open market. Hence the present: 
accumulation, bankers believe, represents some 
secret transaction between the Bank and the British 
Treasury in connection with the exchange stabiliza- 
tion account, for which Parliament recently appro- 
priated £150,000,000 for the purpose of controlling 
the movement of sterling exchange. Bankers are 
inclined to regard the purchase as a positive indica- 
tion that England is preparing to lead the world back 
to the gold standard. As pointed out here last week,. 
according to the estimates of conservative authorities,. 
the British Treasury has accumulated between 
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$60,000,000 and $70,000,000 of gold since March. 
Bankers believe that, including the metal bought 
on Saturday, the Bank of England and the British 
Treasury have now a hidden gold reserve of approxi- 
mately £16,000,000, all of which can be turned over 
to the Bank of England for inclusion in its reserves 
at any time. Therefore the Bank of England’s posi- 
tion, so far as gold reserves are concerned, must be 
considered much stronger than the weekly state- 
ment of the Bank would indicate. 

Subsection 1 of the Gold Standard (Amendment) 
Act, 1931, states that “It shall be lawful for the 
‘Treasury to make, and from time to time vary, 
orders authorizing the taking of such measures in 
relation to the exchanges and otherwise as they may 
consider expedient for meeting difficulties arising 
in connection with the suspension of the gold stand- 
ard.’”’ Under this provision the Treasury in co- 
operation with the Bank of England has been active 
in building up exchange reserves ever since September 
and through these means was successful in making 
final payments on Bank of England and Treasury 
credits obtained in New York and Paris. There 
still remains roughly $100,000,000 outstanding in 
France in the form of British Treasury one-year 
notes which were sold directly to the French public 
and which could be retired prior to maturity only 
through direct purchases in the market. A small 
amount of these notes, it is understood, has already 
been bought and the British authorities have suffi- 
cient funds on hand for the retirement of all the notes 
on maturity. 

The official British balances in New York are 
understood to have been maintained at around $160,- 
000,000 for the past several weeks. These balances 
are obtained through official sales of sterling made to 
prevent the sterling rate from appreciating too rapid- 
ly. The British authorities have on numerous occa- 
sions intervened in the market in this manner. Ac- 
cording to well informed circles in New York and 
Paris the British authorities have also actually bought 
sterling when too sharp a downward movement threat- 
ened. It will be recalled that on Thursday of last 
week the Bank of England reduced its rate from 3% 
to 244%, making the fourth reduction in the rate 
since Feb. 18. This cut in the official rediscount 
charge has given great satisfaction to bankers in all 
centers. It has been exceptionally gratifying to the 
London market. The lower Bank rate followed a 
continuous fall in London open market money rates 
and increasing abundance of loanable funds. It is 
believed in London that there will soon be a still 
further reduction in the Bank of England rate, possi- 
bly to 114%. The feeling in the market is general 
that confidence in the British future has been almost 
completely regained. Money rates are still easing 
in London. Call money against bills on Thursday 
was easy at 1%, against 1@114% on Wednesday. 
Two and three-months’ bills continued unchanged 
from Wednesday at 14%@114%; four-months’ bills 
144@1 5-16%, unchanged; six-months’ bills at 134@ 
144%, compared with 134%. This week the Bank 
Of4England shows an increase in gold holdings of 
£2,037 ,605, the total standing on May 18 at £123,- 
522,501, which compares with £151,205,686 on May 
20 1931. The Bank’s ratio of reserves to liabilities 
Shows an improvement, standing on May 18 at 
31.15%, compared with 30.55% a week earlier. 

At the Port of New York, the gold movement for 
the week ended May 18, as reported by the Federal 
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Reserve Bank of New York, consisted of imports of 
$2,002,000, of which $1,002,000 came from Canada, 
$500 ,000 from Newfoundland, $203,000 from Mexico, 
and $297,000 chiefly from Latin-American countries. 
Gold exports totaled $43,059,000, of which $20,003,- 
000 was shipped to Switzerland, $11,823,000 to Hol- 
land, $6,231,000 to France, $4,152,000 to Belgium, 
and $850,000 to Germany. The Reserve Bank re- 
ported an increase of $3,608,000 in gold earmarked 
for foreign account. In tabular form the gold move- 
ment at the Port of New York for the week ended 
May 17, as reported by the Federal Reserve Bank of 
New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MAY 12-MAY 18 INCLUSIVE. 


Imports. | Exports. 
$1,002,000 from Canada | $20,003,000 to Switzerland 
500,000 from Newfoundland | 11,823,000 to Holland 

203,000 from Mexico | 6,231,000 to France 
297 ,000 chiefly from Latin Ameri-| 4,152,000 to Belgium 
can countries 850,000 to Germany 
$2,002,000 total | $43,059,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase $3,608,000! 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
of gold. Exports amounted to $6,972,900, of which 
$5,997 ,900 was shipped to Switzerland and $975,000 
to France. Gold earmarked for foreign account 
decreased $298,600. Yesterday imports totaled $1,- 
015,000, of which $996,000 came from Canada and 
$19,900 came from Mexico. Gold exports amounted 
to $37,829,000, of which $21,075,300 went to Holland, 
$12,631,100 went to France, $4,084,600 to Belgium 
and $38,000 to Switzerland. Gold earmarked for 
foreign account, however, decreased $17,019,900. 
During the week approximately $3,519,000 of gold 
was received at San Francisco, of which $2,437,000 
came from Japan and $1,082,000 from China. 

Canadian exchange continues at a severe discount. 
The Canadian rate follows the pound more or less 
closely as Canada normally has a substantial export 
surplus in its trade with England, as compared with 
an import surplus with the United States. The 
balance of Canadian funds in England is depended 
upon largely to furnish the exchange necessary for 
payments to the United States. Consequently any 
improvement in sterling has a tendency to firm up 
the Canadian rate, while weakness in sterling has the 
opposite effect. On Saturday last Montreal funds 
were at a discount of 11%, on Monday at 11144%, 
on Tuesday at 1134%, on Wednesday at 1134%, 
on Thursday at 1174% and on Friday at 1234%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull but steady. Bankers’ sight 
was 3.6514@3.6614; cable transfers 3.6514@3.65%. 
On Monday the European markets were closed, 
Whit-Monday; sterling was firm here. The range 
was 3.66@3.68 for bankers’ sight bills and 3.66°4@ 
3.6814 for cable transfers. On Tuesday exchange 
displayed a slightly easier tone. Bankers’ sight was 





3.6574@3.6634; cable transfers 3.66@3.6614. On 
Wednesday the market was higher again. The range 


was 3.67@3.6834 for bankers’ sight and 3.674@ 
3.687% for cable transfers. On Thursday sterling 
continued steady. The range was 3.6714@3.6814 
for bankers’ sight and 3.6734 @3.68%% for cable trans- 
fers. On Friday the range was 3,66@3.673¢ for 
bankers’ sight and 3.6614 @3.67 4 for cable transfers. 
Closing quotations on Friday were 3.6714 for demand 
and 3.6734 for cable transfers. Commercial sight 


bills finished at 3.6634; 60-day bills at 3.6554; 90-day 
bills at 3.65; documents for payment (60 days) at 
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3.6534, and 7-day grain bills at 3.6614. Cotton and 
grain for payment closed at 3.6634. 


——_e——_- 


XCHANGE on the Continental countries pre- 
sents no new features. All the Continental 
units are firm, though slightly easier. German 
marks several times during the week touched 23.90, 
though later easing off again, with a range of from 
23.86-23.90 for cable transfers. According to a 
wireless dispatch from Berlin to the New York 
“Times,” the Chancellor’s reiteration in the Reichs- 
tag on May 11 of the Government’s determination 
to maintain stability for the mark, even if new 
restrictions on foreign payments are thereby initiated, 
was considered in Berlin as addressed to the holders 
of German bonds. The statement was interpreted 
in the market to mean that if the Government is 
obliged to choose between letting the reichsmark 
depreciate and curtailing the service on foreign bonds, 
the latter course would be adopted. Continuance 
of full service on the bonds hereafter still depends on 
the maintenance of an adequate trade balance in 
Germany’s favor. German foreign trade returns 
for April show an export surplus of only 54,000,000 
reichsmarks, the lowest since July 1930. If the 
lower export balance proves to be permanent the 
question of transfers for service of foreign obligations 
will be rendered more acute, since payments in the 
past few months were slightly in excess of export 
devisen. The falling off of exports in April repre- 
sented chiefly a contraction in Germany’s two major 
markets, England and Russia. The Deutsche Bank 
und Disconto-Gesellschaft of Berlin estimates that 
the foreign exchange requirements of Germany 
during 1932 to meet service on foreign debts will be 
from 1,200,000,000 reichsmarks to 1,300,000,000 
reichsmarks. This amount must be obtained through 
an excess of exports over imports and compares with 
416,000,000 reichsmarks in the first four months of 
export surplus. During the first four months the 
export surplus was not sufficient to meet all the 
devisen requirements and the Reichsbank was com- 
pelled to pay out approximately 170,000,000 reichs- 
marks in gold and foreign exchange. During that 
period, however, requirements were unusually large 
because considerable amounts of the foreign debt 
falling due under the ‘standstill agreement’? were 
repaid. The Deutsche Bank und Disconto Gesell- 
schaft holds that there is no place for even the small- 
est reparations transfer in the foreign exchange 
balance for this year. At the present rate there 
will be little or no margin between surplus exports 
and requirements on private debts. There has been 
frequent talk recently that the Reichsbank might 
reduce its rediscount rate from the present 5%, but 
more considered statements from Berlin point out 
that under the bank law of 1924 the present 5% rate 
is the lowest permissible to the Reichsbank so long 
as the gold and exchange reserves stand below 40%. 
The Reichsbank statement for May 14 shows a ratio 
of 25.3%, which compares with 24.7% on May 7 
and with 65.0% a year ago. The current improve- 
ment in the ratio is due to an increase of 374,000 
marks in gold holdings and to an increase of 5,938,000 
marks in foreign currency reserves. The bank law 
of 1924 is an integral part of the reparations settle- 
ment and cannot be altered without international 
consent. It is believed that in any event the Reichs- 
bank would not be inclined to reduce the rate further 
in the face of the present uncertainty regarding its 
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reserves. It is believed that foreign bondholders 
for whom the condition of the Reichsbank reserves 
is a vital facor would criticize any such action 
adversely. | 

French frances are firm and relatively steady at 
quotations which make it easily possible to withdraw 
gold from New York, although on not a very profit~ 
able basis. The Bank of France continues to draw 
down gold from New York. As shown above, the 
Federal Reserve Bank reported a shipment of $6,231,- 
000 in gold to France. This week the Bank of France 
shows an increase in gold holdings of 311,660,420 
francs, the total standing on May 13 at the record 
high level of 78,651,492,256 francs, which compares 
with 55,628,047 ,909 francs on May 15 1931, and with 
28 935,000,000 francs in June 1928 upon stabiliza- 
tion of the unit. The Bank’s ratio of reserves to 
liabilities is also at record high, standing at 71.91% 
on May 13, compared with 71.51% on May 6, with 
55.83% on May 15 1931, and with legal requirement 
of 35%. Money continues extremely abundant in 
Paris and practically unloanable at the lowest rates. 

The London check rate on Paris closed at 93.08 on 
Friday of this week, against 92.68 on Friday of last 
week. In New York sight bills on the French center 
finished on Friday at 3.945% against 3.9454 on Friday 
of last week; cable transfers at 3.9434 against 3.9434 
and commercial sight bills at 3.9454, against 3.9454. 
Antwerp belgas finished at 14.0214 for bankers’ sight 
bills and at 14.03 for cable transfers, against 14.04 
and 14.0414. Final quotations for Berlin marks were 
23.85 for bankers’ sight bills and 23.86 for cable trans- 
fers, in comparison with 23.87 and 23.88. Italian 
lire closed at 5.14 for bankers’ sight bills and at 
5.141% for cable transfers, against 5.15 and 5.154. 
Austrian schillings closed at 14.13%, against 14.144; 
exchange on Czechoslovakia at 2.971%, against 
2.9634; on Bucharest at 0.6024, against 0.6024; on 
Poland at 11.22%, against 11.2234, and on Finland 
at 1.74144@17434, against 1.7434. Greek exchange 
closed at 0.6534 for bankers’ sight bills and at 0.66 
for cable transfers, against 0.6614 and 0.6614. 


—e—— 


XCHANGE on the countries neutral during the 
war displays no new features of importance. 

The Scandinavian units move in sympathy with the 
course of sterling, with which they are closely allied. 
It will be recalled that on Friday of last week the 
Swedish bank rate was reduced from 544% to 444%, 
the new rate becoming effective on May 17. This 
week the Norwegian bank reduced its rate of redis- 
count from 5% to 44%. Spanish pesetas continue 
to display an upward trend, owing to a steady gain in 
confidence in the republican regime. Madrid dis- 
patches on Wednesday stated that the Spanish Gov- 
ernment is seeking to avoid a sharp rise in peseta 
exchange. Holland guilders and Swiss francs con- 
tinue to display exceptional strength as these markets 
are refugee countries for foriegn funds seeking safety 
rather than profit. As noted above in the remarks on 
sterling exchange, Switzerland withdrew from the 
New York market $20,003,000 in gold during the 
week, and Holland took $11,823,000. It seems to be 


the determined policy of the central banks in both 
countries to bring home to their own vaults all their 
earmarked gold. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.52, against 40.55 on Friday of last week; cable 
transfers at 40.53, against 40.56, and commercial 
sight bills at 40.48, against 40.45. 


Swiss frances 
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closed at 19.59 for checks and at 19.5914 for cable 


transfers, against 19.58 and 19.5814. Copenhagen 
checks finished at 20.12 and cable transfers at 20.13, 
against 20.01 and 20.02. Checks on Sweden closed 
at 18.89 and cable transfers at 18.90, against 18.66 
and 18.67; while checks on Norway finished at 18.39 
and cable transfers at 18.40, against 18.44 and 18.45. 
Spanish pesetas closed at 8.241% for bankers’ sight 
bills and at 8.25 for cable transfers, against 8.14 
and 8.141%. 





XCHANGE on the South American countries 
continues demoralized as most of them are 
laboring under governmental exchange control and 
moratoriums. On Tuesday the Peruvian Congress 
approved a bill relieving the Central Bank of its 
obligation to exchange notes for gold under the 
“Kemmerer law.” The Bank was authorized to 
restore the operation of the gold standard when “the 
board of directors believe the time has come to re- 
establish the gold standard”’ and upon the approval 
of the Finance Minister. Under the new measure 
the Central Bank of Peru may buy gold in any form 
and foreign drafts, but independently of the gold 
backing of the sol. Par of the sol is 28.00. There 
is no trading in the unit and the nominal quotation 
is largely meaningless. The Argentine Senate has 
approved the 500,000,000 paper peso “‘patriotic loan” 
which has been under discussion. It would seem, 
however, that there is no possibility of public ab- 
sorption of the loan even under a cost to the Govern- 
ment of 20%. This discount is prohibitive and would 
only injure the Government’s credit. The Buenos 
Aires market has long been congested with Govern- 
ment paper. It is possible that 100,000,000 pesos 
may be absorbed at a somewhat better price. The 
Government will probably turn over to the Caja de 
Conversion 400,000,000 of the issue or whatever 
amount the Conversion Office can absorb consistent 
with the gold reserves. The great bulk of the issue 
will probably be held by the Conversion Office until 
conditions improve sufficiently to permit a successful 
public offering. 

Argentine paper pesos closed on Friday at 2514 for 
bankers’ sight bills, against 2514 on Friday of last 
week; cable transfers at 25.90, against 25.70. Bra- 
zilian milreis are nominally quoted 6.80 for bankers’ 
sight bills and 6.85 for cable transfers, against 6.33 
and 6.38. Chilean exchange is nominally quoted 
6%, against 61%. Peru is nominally quoted at 28.00, 
against 28.00. 

el 

XCHANGE on the Far Eastern countries is over- 
shadowed by the untoward political events in 
Japan (details of which will be found in another 
column). As pointed out here last week, the market 
is much concerned as to the course of yen exchange. 
Only a few weeks ago it was positively asserted in 
official Japanese quarters that no attempt would 
be made to control yen exchange, although a policy 
of inflation had been determined upon. On Wednes- 
day of last week a bill was introduced into the Jap- 
anese Diet authorizing the Government to control 
foreign exchange. Yen went off sharply toward 
the end of last week on the announcement that the 
Government was planning to increase the fiduciary 
issue from 120,000,000 yen to 1,000,000,000 yen. 
The law formerly required a 100% metallic backing 
for all notes in excess of the fiduciary issue. Between 
January 1930, when Japan resumed gold payments 
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and the suspension of the gold standard last Septem- 
ber, the gold losses of the country were so heavy as 
to make impossible a 100% cover. Even so, the 
present authorization, or planned for authorization, 
would not mean an alarming inflation as the coun- 
try’s present gold holdings are approximately 40% 
of note issue, not including the fiduciary issue. This 
percentage compares favorably with the accepted 
practice in most gold countries. Following the 
murder of Premier Inukai on Sunday yen had a 
another sharp break, selling down to 31.00. Par of 
the yen is 49.85. At present, and until the political 
situation clears, the market must be regarded as 
only nominal. The Far Eastern exchange situation 
is further complicated at present owing to the severe 
Moslem-Hindu riots in Bombay and Calcutta and 
in other cities of India. The Chinese silver cur- 
rencies were firmer early in the week owing to a 
fractional improvement in silver prices. The Na- 
tional Silver Exchange in New York announced on 
Monday an advance of from 30 to 45 points in silver 
when for the first time in over a month all positions 
passed the 29-cent mark. 

Closing quotations for yen checks yesterday were 
3114, against 31.85 on Friday of last week. Hong 
Kong closed at 2374@24 1-16, against 24@24 3-16; 
Shanghai at 30 15-16@31.00, against 3114@31 3-16; 
Manila at 4954, against 4954; Singapore at 42%, 
against 4274; Bombay at 27 9-16, against 27 7-16, 
and Calcutta at 27 9-16, against 27 7-16. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
MAY 14 1932 TO MAY 20 1932, INCLUSIVE. 
































Noon Buytng Rate for Cable Transfers in New York 
Country — ee Value in Untied States Money. 
Un 
May 14. | May 16. | May 17. | May 18. | May 19. May 20. 
EUROPE— 8 8 $ lag aS: 
Austria, sebilling.--.-.- -139650 | .139791 | .139650 | .139550 | .140170 | .139750 
Belgium, belga--..-.-.-. -140338 | .140353 | .140369 | .140219 | .140246 | .140257 
Bulgaria, lev---_..-- 007200 | .007150 | .007200 | .007200 .007283 | .007200 
Czechoslovakia, krone, .029648 | .029650 | .029652 | .029651 | .029654 | .029652 
Denmark, krone... 199692 | .200030 | .200015 | .200592 | .200515 | .200607 
England, pound 
SEE 3.653625 |3.671438 |3.660833 |3.676666 |3.678166 3.672583 
Finland, markka.._ -017116 | .017164 | .017033 | .017166 | .017000 017083 
France, franc._.....- .039470 | .039467 | .039469 | .039465 | .039469 | .039470 
z -238685 | .238739 | .238728 | .238757 | .238685 | .238664 
Greece, drachma-..-.-_ .006770 | .006295 | .006715 | .006710 | .006425 | .006350 
Holland, guilder.-. -.-- .405587 | .405485 | .405682 | .405785 | .405675 | .405653 
Hungary, pengo-..... 174666 | .174500 | .174333 174950 174700 | .174833. 
Italy, lira.........-.- | .051506 | .051523 ; .051512 051497 051460 | .051455 
Norway, krone. -..-.. | .183200 | .183823 183369 | .183384 183769 183546 
Poland, sloty......- 111833 111833 111687 | 111.833 111666 111687 
Portugal, escudo- -.-- 033175 | .032840 | .032825 | .033225 | .033175 | .033600 
eee 005977 | .005975 | .005975 | .005966 | .005979 | .005975 
Spain, peseta_.....-.- 081644 | .081707 | .081475 | .081807 | .082375 | .082525 
Sweden, krona. -_-...._ | .186523 187123 | .186138 | .186523 186969 187684 
Switzerland, franc...) .195800 | .195750 195751 | .195771 195791 | .195794 
bay «7 vga ----| -017750 | .017745 | .017756 | .017737 | .017730 | .017775 
Cc | 
‘00 tael....... | .818541 | .320625 | .323958 | .322500 | .317083 | .317083 
Hankow tael...... 316041 | .318958 321875 | .320416 315000 | .314583 
Shanghai tael...._ | .807656 | .309531 312656 | .310937 | .305937 | .305000 
Tientein tael_..... -321875 | .323541 327291 | .825416 | .320416 | .320416 
Hong Kong dollar..| .236250 | .236562 | .238125 | .238750 | .235000 | .235312 
M D ----| -218750 | .220000 | .220937 | .223125 | .218125 | .216875 
Tientsin or Pelyang 
Ds wtucttediemmes 222083 | .223750 | .225000 | .224583 | .221250 | .221666 
Yuan dollar. .....- | .218750 | .220416 | .221666 | .221250 | .217916 | .218333 
India, rupee......-.- 272250 | .272750 | .273000 | .273250 | .273250 273000 
GORE: Billctnccencce | .819000 | .311000 | .315550 | .314000 | .314375 313750 
Singapore (8.8.) dollar .420625 421250 | .423125 | .422500 | .422500 | .422500 
NORTH AMER.— 
Canada, dollar... -_| -889062 | .889583 | .886354 | .883906 | .880312 | .878697 
Cuba, peso....-.-.-- -999268 | .999331 | .999331 | .999331 | .999331 | .999331 
Mexico, peso (silver)_| .296233  .297166 | .304633 | .293533 | .295366 | .296933 
Newfoundiand, dollar) .886750 | .887000 | .882500 | .881125 | .878000 | .876250 
SOUTH AMER.—| | 
Argentina, peso (gold)) .583846 | .581911 | .581911 | .582328 | .582021 582328 
Brasil, milreis....... -071975 | .072066 | .072095 | .072691 | .072433 073104 
Chile, peso.......... -060000 -060000 | . -060000 | .060000 
Uruguay, peso......- .475833 .475833 | .475833 | .475833 | .474166 475833 
Colombia, peso.-...-.. ' .952400 ' .952400 | .952400 | .952400 | .952400 | .952400 
—qe——- 


HE following table indicates the amount of bul- 
lion in the principal European banks: 





May 19 1932. 











May 21 1931. 
Banks of— | bee b. 
Gold. | -Stlver. Total. | Gold. Silver. | Total. 
+ i 
Sas ON Be as ee a as ee ee 
England - -|123,522,501,  -------- 123,522,501151,205,686, --._-- |151,205,686 
France a. .|629,211,938) d 629,21}],938445,024,383, (d) (445,024,383 
Germany b| 37,825,850 994,600 38,820,450 108,132,550 994.6001109,127.150 
Spain ____| 90,064,000, 22,373,000 112,437,000 96,929,000 28,106,000/125,035,000 
Italy. ...-| 60,876,000, -...-__. | 60,876,000, 57,479,000 ------ 57,479,000 
Nether!'ds. 75,892,000 2,059,000, 77,951,000, 37,498,000 3,025 40,523,000 
Nat'l Belg.) 72,163,000) -_-.-_--| 72,163,000, 41,312,000 = -.---- ,312,000 
Switzerl’d_| 71,818,000, -______. | 71,818,000, 25,710,000, -..-.-- 25,710,000 
Sweden...) 11,441,000, -_-_.__- 1,441,000 13,316,000 ------ | 13,316,000 
Denmark _| 8,032,000, --.--__- | 81032/000| 9'552;000 9 __-_-- | 9,552, 
Norway . CE, wccowecs 6,561,000, 8,133,000, ------ | 8,133,000 
" { | 
Total week|1 187407289 25,426,600 1 212833889 994,291,619 32,125,600 1026,417219- 





Prev. week/1 178628350 25,212,600 1 203840950 993,107,621 32,222,600,1025,330221 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold hel@ 
abroad, the amount of which the present year is 24,748,350. c As of Oct. 7 1924: 
d Silver is now reported at only a trifling sum. 
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Crisis and Change in the Far East. 

On May 8 the Tokio correspondent of the New 
York “Herald Tribune,” in an informing dispatch 
regarding the political situation in Japan as the 
session of the Diet at the end of the month ap- 
proached, commented particularly upon. the renewed 
activity of the so-called Fascist elements which 
were urging “the replacement of Premier Tsuyoshi 
Inukai’s Cabinet by a Fascist super-party Cabinet 
with Baron Kiichiro Hiranuma, sixty-seven-year-old 
Privy Councillor and former President of the Su- 
preme Court, as Premier.” The dissatisfaction which 
was said to exist with the Inukai Government was 
due, so the correspondent reported, to dissensions 
within the Seiyukai or Government party, the dis- 
satisfaction of the army with the Finance Minister 
for his failure to provide adequately for the military 
expenditures in Manchuria, and a difference of opin- 
ion between the army and the Foreign Office regard- 
ing an immediate or a delayed recognition of the new 
State of Manchoukuo recently erected under Jap- 
anese protection in Manchuria. On May 13 Premier 
Inukai, in denying reports of serious differences be- 
tween Japan and Russia, took occasion to ridicule 
the accounts of a rapid growth of Fascism in Japan, 
and declared that the movement was unimportant 
save for the publicity which it received. Two days 
later, however, on last Sunday, members of a group 
of terrorists, comprising eleven army men and six 
navy men, assassinated Premier Inukai in his offi- 
cial residence, bombed the house of Count Makino, 
Lord Keeper of the Privy Seal and a close friend and 
adviser of the Emperor, threw bombs at two bank 
buildings, ‘the police station and other buildings, and 
confronted the capital with what appeared to be an 
attempt to overthrow the Government and establish 
a new political regime controlled by the army and 
navy. 

Subsequent dispatches have ‘tended to confirm 
Premier Inukai’s contention that the so-called Fas- 
cist movement as such was insignificant, and to make 
clear that the term itself is something of a misnomer. 
There is no sufficient evidence that what has been 
described as Fascism in Japan bears any close re- 
semblance to what goes under that name in either 
Italy or Germany. On the other hand, the tragic 
events of Sunday have been followed by a demand 
by army leaders for the formation of a new Govern- 
ment on a national and nonpartisan basis. To what 
extent the navy supports this demand is not certain, 
but there seems no reason to doubt that the new 
Government, if it is to survive, will have to be one 
that meets the wishes of the military leaders. At 
the moment the whip hand appears to be held by 
General Sadao Araki, Minister of War in the late 
Inukai Cabinet, who is reported to have declared 
that he cannot control the younger army officers un- 
less the Government meets the demand for social and 
financial measures to relieve distress among the 
unemployed and the farmers, a shifting of taxes 
from the poor to the rich, bond issues for various 
public enterprises, a firm course in Manchuria, and 
full recognition of the new State of Manchoukuo. 
It is still possible that the Seiyukai, the former Gov- 
ernment party and the dominant party in the coun- 
try, may control the new Ministry, but the latest 
advices indicate that it will pnly be at the price of 


positive assurances that the army demands will 
be met. 
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The immediate future of Japan under a Govern- 
ment tied to the army, and perhaps also to the navy, 
cannot be viewed without misgivings, but 'the politi- 
cal crisis through which the country is passing, to- 
gether with the indications which it holds regarding 
future policy, is quite in line with the trend of recent 
events. There has been no reasonable doubt for 
some months that the political influence of the army 
was increasing, and that the Inukai Government, in 
spite of the firm support which it seemed to receive 
from the Seiyukai party, was holding its place less 
because of general satisfaction with its policy than 
because of sharp differences between the two 
branches of the defense service and the difficult 
position of the Foreign Office. The army, in par- 
ticular, has increasingly taken the upper hand. It 
is generally believed that the army did not look with 
favor upon the Shanghai adventure, and that it re- 
garded the Manchurian policy of the Government as 
weak. Back of the military and naval dissention, 
however, has been the growth of a nationalistic spirit 
which favors retirement, as much as possible, from 
European concerns and attention to the special inter- 
ests of the Far East. The Western culture which 
Japan has absorbed has undoubtedly been the great- 
est single force in the extraordinary advancement of 
the country, and recognition as one of the great 
Powers has increased national pride and assurance, 
but there are significant indications now that Japan 
is inclined to draw away from the West and pursue 
its own course. 

Whatever the underlying motive of Japan may 
have been in attacking China at Shanghai, the conse- 
quences of that episode may very possibly be far- 
reaching. The unexpected resistance which the 
Japanese forces encountered has unquestionably 
dimmed the reputation of Japan as a military and 
naval Power, and by so much as Japan has lost China 
has gained. The experience also brought manifesta- 
tions of European and American displeasure with 
Japanese policy toward China of which Japan could 
not fail to take note. On the other hand, the inci- 
dent enabled Japan to take the measure of the League 
of Nations, and the stubborn resistance which Japan 
has offered to the claim of the League to intervene 
in the controversy has left the League in a quandary 
and raised in Japan the question whether continued 
membership in the League is worth while. The an- 
nouncement from Washington that the United States 
would not recognize any changes of territorial or 
political status brought about in violation of the 
anti-war pact has evoked strong criticism in Japan 
and opened a new ground of potential controversy. 
The attitude of the European Powers, too, has been 
informing. It has been officially denied that France 
looked with favor upon Japanese pretensions either 
at Shanghai or in Manchuria, but it was to be 
noticed that France carefully refrained from taking 
a prominent part either in the debates at Geneva or 
in the operations of the Powers at Shanghai, and 
that Great Britain, 'the Power with the largest com- 
mercial and financial interests in China, did nothing, 
as far as is known, that could be construed as putting 
pressure on Japan. 

The net result of the whole proceeding has been 
to enable Japan, not without some national chagrin, 
to extricate itself from an impossible position at 
Shanghai, to put upon the Powers a responsibility 
which some of them, at least, can hardly have wished 
to assume, and to free Japan for ‘the new problems 
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which have arisen in Manchuria. In agreeing on 
May 5 to the armistice which had been arranged 
at Shanghai, and then, on May 11, suddenly announc- 
ing its intention to withdraw at once all its troops, 
Japan acted, according to a spokesman quoted by the 
Associated Press, from a desire “to conform to world 
opinion and to prove that Japan had no territorial 
or other ulterior motives in sending the troops to 
Shanghai;” but the same spokesman added, in sub- 
stance, that Japan “expected the United States and 
other Powers interested in Shanghai to see to it that 
the terms of the recently-signed truce agreement 
were observed by China.” The same authority also 
declared that the troops “would be held in readiness 
to return should a ‘genuine emergency’ demand it,” 
although the Government “would probably be slow 
to decide that such an emergency existed and would 
not consider minor infractions of the truce by the 
Chinese a reason for dispatching troops.” The Tokio 
correspondent of the New York “Times,” cabling on 
May 14, reported that while Japan was “ profoundly 
relieved” by the liquidation of its Shanghai enter- 
prise, its “friendly gesture must be inter- 
preted not only in terms of the immediate past . . . 
but even more in terms of the future, to which she 
looks forward with a strong sense of approaching 
dangers.” 

What those dangers are the events of the past week 
or ten days have continued to emphasize. On the 
eve of the armistice the leading Chinese peace rep- 
resentative, Quo Tsi-chi, Vice-Minister of Foreign 
Affairs, was beaten in his home at Shanghai by a 
mob believed to have comprised Chinese students 
who were dissatisfied with what they supposed to 
be the terms of the armistice. On the same day Gen- 
eral Chen Chia-tang, an opponent of the Nanking 
Government, seized the naval and air forces at 
Canton. On May 6, four days later, Quo Tsi-chi re- 
signed, and Shanghai newspapers were reported as 
predicting that the regime of General Chang Kai- 
shek, who shared in the armistice agreement, was 
“certain to be quickly swept from power by the ris- 
ing ‘tide of popular wrath.” Pronounced resentment 
was also reported over orders from Nanking direct- 
ing the suppression of the anti-Japanese boycott and 
anti-Japanese organizations. On May 7 came the 
announcement, through an exclusive statement to 
the Shanghai correspondent of the New York 
“Times,” that the Nanking Government had decided 
to abandon its policy of attempting to unify China 
by force, 'that “the tendency toward regionalism must 
be permitted full freedom,” and that if the Cantonese 
wished to set up their own Government Nanking 
would not interfere. Some offset to this new policy 
of relinguishment was afforded by the report on 
Wednesday that Shantung province, which had been 
restive under the control of Nanking, was prepared 
to acknowledge the authority of the Nanking Govern- 
ment in the administration of the taxes, and that 
national revenues would no longer be retained. 

The possibility of serious disturbances in China, 
especially if the Nanking Government should persist 
in leaving a large part of the country to experiment 
with self-determination, will doubtless have a good 
deal of effect upon Japanese policy, but for the 
moment the eyes of Japan are upon the struggle in 
Manchuria. While “banditry” seems a rather in- 
appropriate term with which to describe such large- 
scale operations as the Chinese are carrying on in 
Manchuria, it is clear that the region is overrun by 
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armed forces of Chinese who own no allegiance ex- 
cept to their immediate commanders, and whose 
fighting and plundering make the pacification of the 
country extremely difficult. The gravest danger is 
that Japan, in its efforts to conquer and control Man- 
churia, may find itself in conflict with Russia, and 
the spectre of another Russo-Japanese war domin- 
ates most other considerations. It may well be 
doubted if Russia at the present time wants a war 
anywhere, but it evidently does not fear a clash with 
Japan, and is making preparations for eventualities 
in case the Japanese troops invade Russian territory. 
It is not clear that the full recognition by Japan of 
the new State of Manchoukuo, which is reported to 
be one of the demands of the Japanese army leaders, 
would make for peace, since the new State owes its 
existence to Japanese support, but such recognition, 
if it precipitated further controversy with the 
League, would almost certainly intensify the Japan- 
ese nationalist movement. 

Upon Japan, more than upon any other Power, 
rests the responsibility of keeping the Far East out 
of war. If Russia and Japan clash, it will be diffi- 
cult to make the Western world believe that Japan 
has not contributed the larger element of provoca- 
tion, while if the Nanking Government were drawn 
in it would be certain to plead the Japanese occupa- 
tion of Manchuria as a justification. Were it not 
for the Ministerial crisis in Japan, there would be 
some ground for hoping that failure at Shanghai 
would chasten 'the Japanese spirit and incline the 
Government to caution, but with the army in virtual 
control of a new Government the outlook for modera- 
tion cannot be regarded as bright. 








Does the Country Need Its Railroads? 


Our railroads are one of the largest concentrated 
industrial concerns in the country, and as such have 
become such a great utility, and the center of so 
much capital, that their condition, profits and prog- 
ress are at this time a matter of vital concern. 

The question then arises, are they in their attempt 
to perform their dutty of supplying themselves with 
adequate facilities on the theory that they are solely 
responsible to take care of the needs of the country, 
to find themselves eventually in the possession of 
facilities which may prove largely in excess of ‘the 
requirements of the traffic which would be left to 
them if competing agencies continue to make the 
inroads which they have been making? 

These facilities have been provided by the invest- 
ment of huge amounts of capital; and under con- 
ditions which have come ‘to exist, the railroads are 
confronted with the problem as to whether or not 
they are justified in making further enlargement of 
their facilities. If so, they may eventually find 
themselves vastly oversupplied with transportation 
capacity, and yet, in that event charges for capital 
used in producing the facilities must continue to be 
provided. 

This situation has had such a profound effect upon 
the private investor in railroad securities that the 
public in general has now become deeply concerned 
about the huge decline in the value of these widely 
distributed investments. 

Therefore, if transportation by railroad continues 
to be essential to the public welfare, notwithstanding 
the appearance of new agencies of transportation, 
the public is fundamentally concerned that the steam 
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roads shall continue capable of furnishing adequate 
and efficient transportation. 

However, the recent rapid development of other 
transportation agencies, such as the private passen- 
ger automobile, and the common carrier autobus, 
has whittled down passenger traffic. The private 
contract, and common carrier motor truck operating 
in ever-widening zones, has brought an increased 
element of freight competition into the picture. Ad- 
ditional elements are the growth of the hydroelectric 
and other power plants, which indirectly ‘tend to 
reduce coal consumption along with the coal move- 
ment by rail; rapid expansion in the pipe line 
industry, which has come to cover the piping of 
gasoline and the cruder oils; and inland waterway 
development, fostered by large and increasing Gov- 
ernment appropriations for river and canal im- 
provements. 

The motor vehicle alone has had a profound effect 
upon the railroad industry. It has radically altered 


the customs and methods of passenger travel, and- 


in this field has grown into a competitor of sub- 
stantial proportions. It is really important enough 
to have stimulated the public to accept an immense 
burden of taxation in order to revolutionize the 
highway system of the country for its accommoda- 
tion. This is evidenced by the fact that up to the 
end of 1931 there has been constructed at a huge 
public cost 3,066,000 miles of highways, and this 
mileage is being added to yearly by approximately 
60,000 miles, at the cost of some $36,000 per mile. 

When considering the gigantic expansion of this 
new competition of motor vehicles as well as the 
rapid development of other transportation agencies 
the question arises, does the country need the rail- 
roads? 

It is perfectly natural for the public to select and 
patronize the means of transportation which under 
the circumstances serves it best. However, it must 
be remembered that any community which loses its 
railroads has no other permanent and dependable 
means of transportation which it may adopt in their 
place. In other words, the railroad is the only means 
of transportation fixed 'to a given locality and per- 
manently attached to a given route. It is, in fact, 
the only agency which continues to be the permanent 
and perpetual servant of the localities which it has 
once begun to serve. 

If it could possibly be conceived that motor trucks 
and other forms of transport can take from the rail- 
roads enough of their traffic to lead to 'the abandon- 
ment of the entire railway network, then other forms 
of transportation must be developed to take the 
place of the railways. 

Let us ‘try to visualize a situation whereby the 
entire freight burden of the nation should fall in a 
principal measure upon the motor truck. This mode 
of transportation would then be confronted with an 
annual transport task of 340 billions of ton-miles, 
which would necessitate an addition of 5,037,000 to 
the present number of trucks in service. These fig- 
ures are computed upon the basis of an average load- 
ing of 3.6 tons per truck. At three thousand dollars 
apiece, these additional trucks would in turn call 
for an initial capital investment in ‘trucks alone of 
$15,100,000,000, a sum nearly as great as the capital 
securities of all the steam railroads in the country. 
While railroad capital covers all railroad property, 
including equipment, roadway and tracks, shops and 
roundhouses, and stations, this investment of $15,- 
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000,000,000 or more in trucks merely covers equip- 
ment, and does not include the additional invest- 
ment that would be required on the part of truck 
owners and operators for garages, terminals, repair 
shops, and the like. Nor does it include the billions 
of additional investment the public would be called 
upon to make in improving and constructing the vast 
network of highways on which they would operate. 

Going still further, the 5,037,000 trucks would call 
for 5,037,000 drivers, whose wages at one ‘thousand 
dollars each would aggregate $5,037,000,000 per year. 
The total number of truck drivers alone would be 
more than four times as great as the total number 
of railroad employees, including all classes; and 
behind these 5,037,000 drivers another great army of 
employees would be required to function as relief 
drivers. 

Looking at this gigantic undertaking from another 
angle, we find that the loading of an average train 
in 1931 was approximately 740 tons, and the neces- 
sary requirements for handling such a train were 
an engine and train crew of five or six men. To 
haul the same tonnage by motor trucks at an average 
loading rate of five 'tons per truck, would require the 
employment of 148 trucks, with 148 drivers. 

These facts merely emphasize the importance and 
magnitude of the services now required of the rail- , 
roads, for it can hardly be conceived that the present 
system of highways could ever begin to stand so 
great an increase of heavy ‘traffic as the transfer of 
all freight from rail to truck would involve. 

There is only a certain amount of traffic in this 
country, and building up these various methods of 
transportation can only be accomplished at the ex- 
pense of one of the other systems. 

Generally speaking, everyone is using railroads 
less 'then he formerly did. It is amazing but un- 
fortunately true that out of every 19 persons who 
travel in this present-day age, only one uses a rail- 
way train. It is just a trifle over a hundred years 
ago that the steam railroad became a reality, and 
in that century it has grown and developed into one 
of the most useful industrial machines the world has 
ever known. So far as passenger travel is concerned 
it would appear to have reached and passed its 
peak. In 1920 travelers in this country used 46,849,- 
000,000 passenger-miles on steam railroads. In 19512 
the requirements of the traveling public were only 
21,800,000,000 passenger-miles on the railroads. 
More than two-fifths of the passenger business disap- 
peared in a 10-year period. Where did it go? One- 
sixth of the loss has gone to the buses. The other 
five-sixths is accounted for by the private automo- 
bile. There are approximately 25 million private 
automobiles in the country to-day, and if each car 
traveled only 500 miles a year with a single passenger 
in it, outside of its ordinary town driving, the loss 
in railroad travel could be accounted for. As a 
matter of fact, each private automobile undoubtedly 
travels a great many more than 500 miles, and in 
that way also accounts for what otherwise 
would have been ‘the normal increase in passanger 
travel. 

It is not necessary to study these pretentious 
transportation problems diligently in order to dis- 
cover what valuable public servants the railroads 
have proved 'to be. So great is their task that it is 
quite difficult to get an adequate picture of it; for 
the statistics of train-miles, car-miles, passenger- 
miles and ton-miles expand into millions and billions 
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so rapidly that it is extremely difficult 'to reduce 
them to terms within the grasp of the layman. 

When we see a long string of freight cars passing 
by on the rails, some of them carrying live stock, 
other moving products needing refrigeration and 
ventilation, still others hauling such diverse prod- 
ucts as coal and oil, bulk molasses and ore, little do 
we realize what stories they might tell. 

If these stories were made into one composite tale, 
we would learn that the average car during 1931 ran 
25.1 miles a day, carried 25.8 tons of freight per load, 
and secured about 25 loads during 'the year. Nearly 
two-fifths of the 14,000 miles it traveled was as an 
empty. 

The national balance sheet of the work actually 
accomplished during the year just passed shows that 
1,609,000,000 revenue tons of freight were loaded 
into cars and that the average ton was carried 190 
miles. 

The Class I railways alone paid approximately 
$863,000 per day in taxes, at the rate of more than 
$315,000,000 per year. During the same period 65% 
of the working expenses of these same railroads were 
represented by wages paid employees. The average 
compensation paid to each employee was $1,673 ; con- 
sequently it was necessary for the railroads to haul 
one ton of freight 158,578 miles in order to earn a 
sufficient sum to pay the average yearly rate of pay 
to one employee. The average number of persons 
employed by the railroads during 1931 was 1,285,000, 
so that they were compelled to show a performance 
of nearly 203,712,000,000 ton-miles before they could 
meet their wages bill. 


RAILROADS LARGE PURCHASERS OF SUPPLIES. 

In addition, it must be emphasized that our rail- 
roads to-day represent one of the largest single group 
of customers of the basic industries of the country. 
They buy annually 23% of the bituminous coal out- 
put and about 4% of the anthracite production. 
Directly they consume approximately 17% of the 
annual iron and steel output, and indirectly about 
32% through their orders for all kinds of equipment 
to equipment manufacturing concerns. In the case 
of forest products the railroads purchase directly 
about 16% of the total timber cut, which figure 
would be increased to above 20% if the direct pur- 
chases were included. In addition, they also pur- 
chase large quantities of copper, tin, brass, lead and 
zinc, and considerable cotton in the form of cotton 
waste. With respect to cement, statistics indicate 
that they use more than 8% of the total output. The 
proportion of the fuel oil taken by the railroads 
approximates 19%. 

Because of their tremendous volume, these aggre- 
gate purchases exercise a wholesome and stimulating 
effect on the market. What then would industry in 
general do without this vast network of steel, which 
has conferred untold benefits upon it and has at all 
times afforded a stimulus to the industrialist to im- 
prove his enterprise to the highest capability of 
production? 

In the foregoing we have left untouched a hundred 
and one phases of railroad operation that add to the 
picture of the vastness of the ttask of moving the 
nation’s freight and carrying its passengers, as well 
as the intricacy of the details of a year’s transporta- 
tion business. But the phases we have considered 
are representative of those which must be passed by. 

When we contemplate these facts, we cannot fail 
to realize that the American railway industry, for 
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its size, and considering the number of companies 
operating it, is a very important business enterprise. 
The question then, Does the nation need the rail- 
roads? answers itself. 








Mortmain’s Grip on Philadelphia. 

Aside from a publicly owned water system of 
doubtful advantage about the only utility problems 
which vex the city of Philadelphia are centered 
around urban transportation. The earlier com- 
panies took out State charters around 1854 to 1858 
for horse railways, and as soon as the experiment 
proved to be a good investment there was a great 
rush 'to obtain franchises covering nearly all of the 
main thoroughfares within that city. 

Financiers of those early days were wise. They 
sought and obtained perpetual franchises, that is for 
No one then could well foresee the won- 
derful developments which would follow, and be- 
cause of uncertainty there was no difficulty in hav- 
ing franchises made perpetual and no one ‘then sur- 
mised the complications which would arise out of 
the perpetual provisions. 

The new field for capitalists, financiers and pro- 
moters was diligently and adroitly worked, the sec- 
ond step being the process of mergers, and out of 
these combinations have grown the worries of the 
present generation. Mergers which began in the old 
horse-car days were given a great impetus when new 
companies were formed to operate “traction” lines, 
revolving underground cables being used as a motive 
power displacing horses. The old Widener-Elkins 
group of Philadelphia became active not only in 
Philadelphia, but in Washington, Pittsburgh, Chi- 
cago and even in New York, where they constructed 
the old cable line on Broadway. 

Under the new series of mergers guarantees of 
dividends to the underlying companies possessing 
franchises were given with long-term leases. While 
the rates of dividends were based upon par, most 
of the stocks had small amounts paid in and the 
dividends on the amounts paid in were very large. 
Union Traction of Philadelphia will serve as an 
illustration. Par of this stock is $50, but the sum 
paid in on each share is only $17.50. The lease of 
this company ‘to the Philadelphia Rapid Transit Co. 
guarantees a return of 6%, or $3 per share, annually, 
which is equal to over 17% on the amount paid in 
on Union Traction stock. This principle applies to 
many issues of stocks of the numerous underlying 
companies. 

Another method of financing the mergers was to 
acquire the shares of underlying companies, deposit 
them as security, and issue collateral trust bonds 
of a par value far in excess of the par value of the 
deposited stocks. One such issue of bonds is not 
redeemable and will run, therefore, as long as the 
franchise of the underlying corporations continues. 

By reason of this pyramiding of securities and 
guarantees the Philadelphia Rapid Transit Co., as 
the operating corporation, is now obligated to pay 
to owners of underlying securities $8,000,000 yearly. 
The burden is such that the Rapid Transit Co. is 
paying no dividends and the corporation was unable 
to raise funds which would have been required to 
construct underground railways. 

Philadelphia City has expended well over one 
hundred millions in underground railways, and the 
municipality is still at work upon additional lines 
which are leased as fast as completed to the Phila- 
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delphia Rapid Transit Co., which is the owner of 
the Market Street Elevated and Subway Railway, 
while the Frankford Elevated was built by the city 
and leased to 'the Rapid Transit Co. for operation, 
as was also the Broad Street subway and feeder. 

Investment of many millions of dollars of public 
funds in modern high-speed lines and leasing them 
to the Rapid Transit Co. has had the effect of greatly 
strengthening the financial position of the under- 
lying securities. In view of 'this the owners of the 
underlying securities will be asked to accept a lower 
return upon their holdings. The city feels justified 
in this request because it is not getting a fair return 
upon its investment in the underground roads now 
leased 'to the operating company. 

Since Mitten Management released control of 
operations a board of highly respected citizens has 
supervised operations, and under their direction ex- 
penses have been greatly curtailed, and now it is 
proposed to reduce wages on all Rapid Transit 
lines 9%. 

In view of the concessions made by the munici- 


pality and by the employees, it is proposed that the - 


owners of underlying securities shall pare down the 
underlying charges. 

Because of the great demands upon municipal 
revenues to pay its ordinary expenses and interest 
on outstanding obligations, there is little prospect 
of Philadelphia acquiring the entire Rapid Transit 
system, which has been the hope of the owners of the 
underlying securities. The argument is therefore 
presented that it will be a sensible thing for the 
owners of the underlying securities to make some 
secrifice and permit development of the system which 
will further strengthen the value of all underlying 
stocks and bonds. 

What makes the end difficult of accomplishment 
is the “dead hand,” as estates represented by trust 
companies are the chief owners of the underlying 
securities. 

The complex and tangled financial web has been 
about 80 years in the weaving. Bus lines, taxicabs 
and magnificent central terminals for the elevated 
and subway lines of the Pennsylvania and Reading 
railroads add to the complications and give added 
force to the necessity of full co-operation of all fac- 
tions, including the municipality, in plans for hold- 
ing intact the passenger railway system. 








New Orleans Sets Fine Example in Manner of 
Handling City’s Bonded Indebtedness. 

New Orleans, the great Southern metropolis, en- 
joys the proud distinction of having never defaulted 
in the payment of the principal or interest of any 
of its bonds or other obligations. This fact is strik- 
ingly brought out in a brochure of the financial his- 
tory of the Crescent City recently issued by the 
Board of Liquidation of the City Debt of that city. 
This Board itself is a noteworthy institution among 
American cities, and enjoys a unique position in the 
city government of New Orleans, inasmuch as it is a 
self-perpetuating body whose members control the 
policy of the Board in a manner absolutely free from 
political considerations or influences. 

Just at this time, when some of our large Amer- 
ican municipalities are in financial difficulties due 
to political mismanagement of city finances and tax 
funds, a study of the New Orleans method of taking 
care of city indebtedness may prove both interesting 
and profitable. Since 1880, when the bonded indebt- 
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edness of New Orleans was only $17,976,000, the 
handling of the bonded indebtedness of that city 
has been in the hands of the self-perpetuating Board 
referred to in the previous paragraph. The Board 
was created by Act No. 133 of the Legislature of 
Louisiana for the year 1880, and was embodied as a 
part of the Constitution of the State of Louisiana. 
The object of this legislative creation was to have 
a body of representative business men and financiers 
who should design and carry out a sound financial 
plan by which the entire bonded indebtedness of 
the City of New Orleans should be cared for in a 
manner regardless of political changes from time 
to time. A special 1% debt tax was levied, and now 
produces over $5,000,000 per annum, this sum being 
paid over to the Board daily as collected, and no 
part of this money goes to the city government for 
its budgetary purposes until sufficient money has 
been provided to take care of the principal and in- 
terest of bonds maturing in each year. After all 
such principal and interest payments have been 
made, the surplus is divided between the Ci'ty of 
New Orleans and the Sewerage and Water Board. 

The surplus funds arising from the collection of 
the 1% debt tax have from time to time served as 
the basis for several special bond issues by the city 
for public improvements or welfare. In this way 
the City of New Orleans in recent years has been 
able to put through some constructive programs 
without increasing the city’s rate of taxation, which, 
including the 1% debt tax, is now 2814 mills on 85% 
assessed valuation. In a recent election the tax- 
payers of the City of New Orleans voted in favor of a 
bond issue of $750,000 for welfare relief, private 
charity, due to the prolonged depression, being un- 
able to care for the unemployment problem. The 
surplus tax funds collected by the Board of Liquida- 
tion will be amortized to 'take care of this special 
bond issue, which will shortly be sold. 

Going back over the financial history of that city, 
it had no bonded debt until 1830, although incorpo- 
rated as a city Feb. 17 1805. The first bond issue 
in 1830 was for $300,000. By 1840 the bonded in- 
debtedness had risen to $4,399,660, and in 1860, 'the 
year the Civil War broke out, the total bonded in- 
debtedness had expanded to $11,252,000. During 
the Reconstruction period, when the carpetbaggers 
were in control of the State and city governments 
ia the South, the New Orleans bonded debt increased 
over $6,000,000. It then remained stationary, as a 
new regime took hold, until about 1890, when the 
city’s population had grown 'to 242,000 and the 
bonded indebtedness was placed at $21,072,000. By 
1900 it had been reduced to $20,000,000 under the 
handling of the City Board of Liquidation. From 
then on, as the city’s population and taxable wealth 
grew, the bonded indebtedness increased until it 
reached a total of $56,822,000 in 1930. In 1932 the 
city’s bonded indebtedness had been reduced to 
$54,390,000, over two million dollars having been 
retired during two years of depression. 

As stated by the Board of Liquidation, during the 
10-year period commencing with 1928 and ending 
with 1937, bonds have been and will be retired out 
of tax revenues, as follows: 


928... conc ncueccece $1,091,500 1084. .-cncccccccene 1,538,000 
1 epee cae eee ae: 
C2 con annem Siinsen<seanecenn. ee 
1932...------------ 1,320,000 pe eatendiat tad 
1933..------------- 90, Total........-.-..- $13,707,000 


The Board of Liquidation estimates the total value 
of the property owned by the City of New Orleans, 





3696 


including a municipal water plant, sewerage and 
drainage systems, public belt railroad, &c., at $144,- 
016,000. The assessed value of taxable property in 
New Orleans for 1931 was: Real estate, $444,- 
556,000; personal, $165,582,000, or a total of 
$610,138,000. 

Leading bankers and business men of New Orleans 
have always composed the membership of the Board 
of Liquidation of the City Debt. The Board as at 
. present constituted is as follows: 


A. BRITTIN, director The Equitable Life Assurance So- 
ciety of the United States, and also director of the Hibernia 
Bank & Trust Co. of New Orleans. 

CHARLES J. THEARD, Vice-President Canal Bank & 
Trust Co. 

R. S. HECHT, President Hibernia Bank & Trust Co. 

J. D. O'KEEFE, President Whitney National Bank. 

WALTER R. STAUFFER, President Stauffer, Eshle- 
man & Co. 

J. P. BUTLER, member of Fenner, Beane & Ungerleider. 

T. S. WALMSLEY, Mayor City of New Orleans, ex 
officio. 

A. MILES PRATT, Commissioner of Public Finance, 
City of New Orleans, ex officio. 

DR. FRANK R. GOMILA, Commissioner of Public Safety, 
City of New Orleans, ex officio. 











Our Mysterious Underground Transportation 
System—The Pipe Lines. 

Few of us know anything about the underground 
railway system of the United States, which during 
the past 70 years has grown into one of the biggest, 
least known, almost mysterious transportation or- 
ganizations in the world. It is easily the most 
efficient of all devices to eliminate distance and 
cheaper transportation. The “underground rail- 
way” is, of course, the petroleum pipe line system, 
and, according to a survey recently prepared by 
G. R. Hopkins, economic analyst, at the Bureau of 
Mines, Washington, D. C., it includes 111,660 miles 
of line, representing a trifle over two-fifths of the 
country’s railway mileage, and it is capable of hold- 
ing 23,214,000 barrels of oil. 

Of the 111,660 miles of oil pipe lines in this coun- 
try, 58,020 miles, or 52%, are trunk lines and 53,640, 
or 48%, are gathering lines. In 1926 the mileage of 
the oil pipe lines aggregated 90,170, of which 44,470 
miles, or 49%, were trunk lines and 45,700, or 51%, 
were gathering lines. During the past five years the 
total mileage increased 24%; trunk lines, 30%, and 
gathering lines 17%. 

This country’s pipe line fabric is curiously like the 
railroad system. It has trunk lines, feeders, termi- 
nals and storage yards, switching systems, stations, 
dispatchers, ‘telegraph and telephone systems. If 
pipe lines had never been built this country would 
be an entirely different place, for our 26,500,000 
motor cars, our expanding highway system, and our 
most modern and popular transportation facilities 
would have been impossible. 

A petroleum pipe line is much like a city water 
main, except that being ‘the length of a street it 
extends half way across the continent. Oklahoma 
oil is piped to refining centers on the Atlantic Coast, 
and Wyoming oil as far east as Chicago. 

As the name indicates, gathering or lead lines con- 
nect individual wells with a ‘trunk line, a loading 
rack on a railroad, or to tankage. Gathering lines 
vary in diameter depending largely on the size of 
the wells and the character of ‘the oil. 

Compared with trunk lines, which are generally 
regarded as permanent installations, gathering lines 
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are often laid with the idea that they are to be moved 
as soon as the flush output of the field declines, and 
because of their temporary nature they are usually 
run on the surface of the ground. As gathering 
lines are related to the wells, so are trunk lines de- 
pendent mainly upon the locality of the refineries. 
Trunk lines have been built to transport crude oil 
to water or railroad terminals, but the majority 
terminate at one or more of the large refineries. 

The major portion of the trunk line mileage built 
during the past five years was laid in Texas. Thus, 
the total for that State during that period shows an 
increase of 99% compared with a gain in the entire 
United Sta'ttes of 30%. 

Prior to about 1920 the principal movement of 
crude petroleum from the Mid-Continent to the At- 
lantic seaboard was by pipe lines which ‘traversed 
the States of Missouri, Illinois, Indiana, Ohio and 
Pennsylvania. The years following 1920 marked 
the ascendancy of transportation by tanker from 
California and the Gulf Coast ports, and the direct 
movement of crude oil by pipe lines from the Mid- 
Continent to 'the Atlantic seaboard declined to a 
comparatively small figure. Because of this decline 
a number of Eastern lines were taken up and others 
were made over into gasoline lines. These earlier 
indications that the pipe line movement from the 
‘Mid-Continent northward would diminish did not 
materialize, because the expansion of refining facili- 
ties in the central Ctates of Ohio, Michigan, Indiana 
and Illinois necessitated building several new pipe 
lines and the looping of most of the others. Thus 
the major portion of the trunk line mileage that was 
laid outside of Texas between 1926 and 1931 was laid 
in ‘those four States. 

According to the desired capacity, the pipe line 
may be 4, 6, 8, 10 or 12 inches in diameter, and in the 
1931 survey a special effort was made to obtain a 
separation of trunk line mileage into the various 
sizes of pipe used. It was found that the sizes most 
generally employed in trunk lines were 6, 8 and 10 
inches. The most popular size was 8 inches, which 
represented 26,290 miles of trunk lines, or 45% of 
the total. The majority of the small-size pipe (below 
6 inches) and large-sized pipe (12 inches or over) 
used in trunk lines was used to meet special con- 
ditions. The most popular size of pipe used in gath- 
ering lines in 1931 was 2-inch. There were more. 
than 10,000 miles of large diameter gathering lines 
(6 inches or over) in use, a material portion of which 
was confined to service in California and West 
Texas, where the wells have a high average yield. 

A four-inch pipe line with 800 pounds per inch 
pressure will deliver approximately 3,800 barrels. 
per day; a six-inch line, 10,000 barrels, and an eight- 
inch line, 21,000 barrels. 

An oil man is chiefly interested in the length and 
diameter of a pipe line; but a steel man talks pipe 
in terms of tons. For the special benefit of the steel 
industry approximate figures of total tonnage of all 
the oil lines was 5,460,000 short tons, of which 
4,179,000 short tons, or 77%, was in trunk lines and 
1,281,000 short tons, or 23%, was in gathering lines. 

The cubic capacity of oil pipe lines is a matter of 
interest chiefly as an indication of the amount of 
oil stored in them. The lines are never completely 
full of oil, except possibly those portions adjacent 
to the outgoing end of a pump station, but it is 
assumed that the amount of oil stored in pipe lines 
equals the ‘total cubic capacity of the lines. The 
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total cubic capacity of the trunk lines amounted to 
106,800,000 cubic feet, the equivalent of 19,023,000 
barrels; the cubic capacity of the gathering lines 
was 23,500,000 cubic feet, or 4,191,000 barrels. The 
total of 23,214,000 barrels in pipe lines represented 
approximately 6% of the total stored in the United 
States. 

It has been estimated that ‘the oil pipe line com- 
panies, and companies engaged in the transportation 
of oil, have invested in these pipe lines and their 
equipment more than two billion dollars, and the 
operating revenues derived from crude oil pipe lines 
alone exceeds two hundred and seventy-five million 
dollars. Thus, considered purely from a 'transporta- 
tion angle, the piping or transportation of this 
product constitutes a vast industry. 

Twenty companies representing 90% of the twelve 
billion dollar oil industry control the majority of 
these pipe lines. These companies include: Conti- 
nental, Cities Service, Gulf, Phillips, Tidewater, 
Union Oil, Pure Oil, Shell Union and Texas. 

The following statement of the oil pipe line mileage 
by States indicates the magnitude of this extensive 
“underground railway” system, which has now come 
to be one of our firmly established industries: 

OIL PIPE LINE MILEAGE BY STATES—1931. 
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Creation of Money on Basis of Capitai Assets to 
Restore Prosperity Held Cause of Present 


Slump. 
{H. Parker Willis in ‘*World-Telegram”’ of May 17.] 


The politicians seem to be developing a new application 
of their older doctrines of the use of public funds and public 
credit to relieve the depression. If current dispatches are 
to be trusted, this plan now being matured would involve 
the raising of moneys on National credit to be placed in the 
hands of various agencies, public and private, for use in 
what is described as ‘‘productive’’ investments in new con- 
struction and the like. 

It is essential, if an accurate appraisal of this general idea 
is to be made, to trace its evolution. A good while ago 
political wiseacres arrived at the conclusion that our troubles 
arose from a lack of credit, or a shortage of money in circula- 
tion. Bank assets were frozen and money and credit un- 
obtainable as a result of a loss of confidence on the part 
of everybody, particularly the banks. 

Hence the few courageous business men left in the country, 
and such others as might under more favorable circumstances 
as to credit become more confident of conditions, were 
stopped from proceeding with business as usual. 


Banks and Others Aided. 

The remedy for this situation was first of all to create a 
huge corporation supplied with funds by the Government 
to relieve the banks and to supply certain other groups with 
credit or money to carry out their business plans. The 
Reconstruction Finance Corp. was then brought into exist- 
ence and set up in business. Its operations, while apparently 
helpful in certain directions, left much to be desired. It 
soon became necessary, according to this school of business 
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doctors, to go further in relieving the shortage of credit and 
to increase the ‘‘money in circulation.’’ 

So the Glass-Steagall Act was called into existence, and at 
once the Federal Reserve System set to work to pump funds 
into the stagnant stream of business. Shortly it was found 
necessary to advance the rate of such operations from 
$25,000,000 to $100,000,000 a week. 


Plan Large Additions. 

But still the banks do not show much disposition to lend 
freely enough to suit the politicians and other inflationists. 
So now apparently the banks and particularly the Reserve 
system are to be called on if certain groups have their way to 
Supply the Government with additional amounts variously 
estimated at from $1,500,000,000 to nearly $2,500,000,000 
(depending upon which plan is adopted) for relief. A sub- 
stantial part of this is to be expended by Governmental 
agencies themselves that can be made to accept loans whether 
in accord with sound business judgments of the situation 
or not. 

Sum all this up, and we have a statement to the effect 
that the banks, according to these plans, would be forced 
to proceed at even a faster rate than at present to create 
*‘money’’ on the basis of capital assets as a means of restoring 
prosperity. Is this not precisely what they did ad infinitum 
during the boom years, and is not that very practice on their 
part the chief cause of most of our present misery ? 


> 








B. M. Anderson, Jr., of Chase National Bank of 
New York Believes Goldsborough Bill, with 
Absurd Proposal Through Federal Reserve, 
to Restore 1926 Prices, Will Fail of Enact- 
ment—Central Bank Influence on Money 
and Capital Markets. 


Discussing the Goldsborough bill, in the Chase “Economic 
Bulletin,” issued May 16, Benjamin M. Anderson, Jr., Ph.D., 
Economist of the Chase National Bank of the City of New 
York, says: 

The Goldsborough Bill brings home to us sharply the question of what 
should and what should not be asked of the Federal Reserve banks. The 
bill proposes that Federal Reserve bank credit policy should be guided by 
commodity prices. It directs the Federal Reserve authorities to raise 
the general average of commodity prices at wholesale as measured by the 
Bureau of Labor Statistics to the average levels of 1921-1929, and to 
keep them there. The theory is that this can be accomplished by a great 
expansion of Federal Reserve bank credit. After this level has been 
reached, Federal Reserve bank credit is to be expanded or contracted 
depending on whether commodity prices are falling or rising. 

I do not believe that the Goldsborough Bill, with its absurd proposal 
tc restore 1926 prices, has any chance at all legislatively. It is opposed 
by the Federal Reserve authorities, it is opposed by the President of the 
United States, who would undoubtedly veto it if it were presented to 
him, and there is evidence enough that the Senate does not take it seriously. 
But the doctrine behind the bill, that the Federal Reserve banks, and 
central banks in general, can and should stabilize commodity prices, has 
many adherents. There are many who believe that Federal Reserve credit 
can work miracles, that Federal Reserve policy can make prosperity by 
expanding credit and adversity by contracting credit, and that it is the 
business of the Federal Reserve authorities to make us prosperous all the 
time. There are many who believe that it is in the power of the Federal 
Reserve System, and, consequently, the duty of the Federal Reserve System, 
to regulate the whole fabric of commodity prices and industrial activity. 

In opposition to this new doctrine, I offer the old-fashioned doctrine, 
rarely questioned in pre-war days, well understood and well tested in 
experience, that central bank policy should be guided by the banking 
position of the country and the state of the money market, with heavy 
emphasis placed on the domestic banking position and the domestic money 
market, but with occasional co-operation with other central banks in 
international emergencies. 

Whereas the new theory asks central banks to stabilize the commodities 
market, I maintain that they have a great enough task in steadying the 
money market. 


The Old-Fashioned View of Central Bank Functions and Central Bank Policy. 

The traditional pre-war view of the duties of a central bank is definite, 
clean-cut and simple. ’ 

(1) It is the business of a central bank to protect the paper money of 
the country by converting it into gold on demand. This is its first and 
most essential function, and everything else must be subordinated to this. 

(2) It is the business of a central bank to ease off monetary stringencies 
and to prevent business crises from degenerating into money panics. In a 
crisis, the central bank supplies whatever money is necessary, at a steep 
discount rate. It enables solvent men to protect their solvency, but it 
does not regard it as its duty to validate the unsound assets of really 
insolvent men, or to help defer the liquidation of stale positions. 

(3) In times of great speculative excesses, whether in commodities or in 
securities, central banks should act to prevent the extension of unsound 
credits, to protect the liquidity of the banks of the country, and to check 
speculative excesses, by tightening the money market. 

(4) It is not the business of a central bank to finance a boom—least of 
all a stock market boom. 


Central Bank Influence on the Money and Capital Markets. 


What can central banks do with respect to cemmodity prices? First, 
they can influence commodity prices only through their influence on the 
money and capital markets. Second, central bank policy is only one of 
many factors governing money rates and governing the volume of money 
and capital available in the money and capital markets. 


There are five main sources of capital: (1) Consumers’ thrift. (2) The 


turning back of business profits, including corporate profits, to industry 
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and trade. (3) Taxation, when the proceeds of the taxes are used for 
capital purposes and very especially for the purpose of reducing public 
debt. (4) Direct capitalization, as when a farmer spends bis spare time in 
building barns and fences, or putting in sub-soil drainage, or when a farmer 
allows his herds and flocks to grow instead of selling off the annual 
increase. (5) New bank credit, the product of bank expansion, based on 
excess bank reserves, which may grow out of (a) inflowing gold, or (b) 
increased central bank credit.a It is the abuse of this source of capital 
which is responsible for our present financial problems. 

The money market proper is the market where bank deposits are ex- 
changed for highly liquid loans, namely acceptances, call loans in the 
Stock Exchange, open market commercial paper, prime customers’ com- 
mercial paper of short maturity, and eo on. The capital market is the 
market where liquid funds are exchanged for bonds, for real estate mort- 
gages, for corporate shares, for real estate itself, and for other slow, less 
liquid, and more risky investments. 

Rates of interest in the capital market and in the money market depend 
upon both supply and demand. There are many subdivisions in each of 
these markets, each with its own special supply and demand, and each 
with its own special] rate or rates. 

Normally, rates will be lower for the most liquid loans. Normally, 
rates in the money market will be lower than rates in the capital market, 
and, normally, there will be gradations and differentials in each of these 
markets favoring the shorter, safer, and more liquid loan or investment. 

When funds grow superabundant in the money market proper, they tend, 
however, to overflow into the capital market, making rates lower on long- 
term loans, and making yields lower on fixed investments. Conversely, 
when funds grow scarce in the money market, the effort is made to turn 
fixed investments into cash, and, if the pressure is extreme, this can 
mean violent increases in the yield on fixed investments, as we have 
recently been seeing in the bond market. 

We saw, in 1929, open market commercial paper above 6%, with time 
money on the Stock Exchange at 8%%, and call money even as high 
as 20%. At the same time, we saw many common stocks yielding only 
2%, and in some cases very much less than that. This was an appalling 
distortion, and we are seeing precisely the opposite to-day, in violent 
reaction from the distortion of 1929. To-day we are seeing call money 
at the Stock Exchange at 214%, time money at the Stock Exchange at 
1% @2%, acceptances at 14@14%%, short Government bills at % of 1%, 
while the yield on many admirable common stocks is 10%, and the yield 
on many bonds, which by all credit standards, should be a dollar good, 
are fantastic. 

What is the power of central bank policy with respect to money and 
the capital market? 

First, its direct influence is only on the money market. It can influence 
the capital market only indirectly as it first affects the money market. 
Second, in its influence on the money market, it can affect only the 
supply side. Demand it cannot control. Taking money market and 
capital market together, it can affect the supply side of only one of the 
main sources of capital, our number 5 above, namely bank credit. Investors’ 
savings, corporate savings, Government policy with reference to the 
paying off of public debt, and direct capitalization are all beyond the 
control of the central bank. 

Even in the regulation of commercial bank expansion or contraction, 
central bank credit is only one (b) of five major influences, the other four 
being (a) international movements of gold, (b) the confidence of the 
people as manifested in their willingness to deposit their cash in the 
banks or their preference for hoarding cash, (c) the confidence of the 
bankers, as manifested in their willingness to lend or to invest, and (d) the 
confidence of the clients of the banks, as manifested in their willingness 
to borrow and use borrowed money. 

The power of a central bank, therefore, to regulate even the money and 
the capital markets is limited, and we must not ask too much of it. We 
may properly expect it to prevent extreme variations, to moderate the 
movements in money rates and interest rates, to take up slack at times 
when rates are unduly low, to meet seasonal needs for increased hand-to- 
hand currency and seasonal variations in the commercial demands for 
credit, and, above all, to prevent fantastically high interest rates in times 
of crisis and emergency. But, under anything like normal conditions, it is 
quite unreasonable to ask more than this of a central bank. 

Artificial manipulation of interest rates by a central bank seeking to 
overcome all the other factors in the money market and the capital market, 
generates troubles which lead to excessive rates in the other direction at a 
later time. 

This proposition holds true for all markets. An artificially low price 
for coal would check coal mining, on the one hand, and lead to wasteful 
use of coal on the other, with the result that sooner or later a great scarcity 
of coal would come, which could only be corrected by extremely high coal 
prices, checking the use of coal, and increasing its production. 

The main cause for the appalling state of the capital market in the 
United States to-day, with the fantastic yields on bonds, the scarcity of 
mortgage money, and the unprecedented yields on good stocks, is the excess 
of money market funds which flowed over into the capital market from 
1921 to 1929. 


Central Bank Power Over Commodity Prices. 


If it is unreasonable to ask a central bank to fix money rates and interest 
rates, far more unreasonable is it to ask a central bank to fix the level 
of commodity prices. Central bank policy is only one factor in the money 
and capital markets, and the state of the money and capital markets is 
only one of many factors affecting commodity prices. In no way, except 
through the regulation of the money and capital markets, can the central 
banks influence commodity prices, and this influence is an influence at 
second or third remove and of indeterminate degree. 

The general average of commodity prices is governed by a multitude of 
forces. In 1924, for example, in the United States we had a moderate 
Tise in commodity prices beginning in the middle of the year. It started 
in a sharp rise in wheat, growing out of a world shortage, with positive 





disaster in the Canadian crop, accompanied by an abundant wheat harvest ° 


in the United States. American agriculture, which had been very depressed, 
found its position greatly improved, and agricultural buying of manu- 
factured goods increased sharply. Simultaneously, the Dawes Plan restored 
confidence in Europe among American investors. We had placed only 
$267,000,000 of foreign securities (refunding excluded) in our market 
in 1923. But in 1924 we took nearly a billion dollars worth of such 
eecurities, mostly in the second half of 1924. Coincidently, our Federal 


@ Many old-fashioned writers would deny that expanding bank credit is a source 
of capital. They would say that it is absurd to contend that the mere creation of 
two liabilities, namely, the liability of the borrower to the bank and the bank's 
deposit liability to the borrower, creates new capital. But, held within limits, it 
must be recognized that this is a real source of capital. The great trouble in recent 
years is that this source of capital has been overworked to an extent which passes 
far beyond the limits which any theory of credit can justify. See ‘“‘The Chase 
Economic Bulletin,”” Vol. VI, No. 3, November 1926, pages 24-27, and ‘“The Chase,” 
November 1920, pages 318-326. 

b Cf. “Chase Economic Bulletin,’’ Vol. VIII, No. 1, for an analysis of all the fac- 
tors affecting commercial bank reserves and bank expansion in the United States. 
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Reserve authorities carried through the purchase of a great volume of 
Government securities, flooding our markets with money, leading to very 
excessive commercial bank reserves, and to a great credit expansion. This 
facilitated the enormous placement of foreign securities, which the second 
half of the*year brought. Our export balance of commodities had dropped 
to about $375,000,000 in 1923, and rose to a billion dollars in 1924. 
Commodity prices increased from an average of 148.7 in the first half 
of 1924 to an average of 158.4 in the first half of 1925. In the absence 
of any of these three factors, the rise in commodity prices would have 
been less than it was. 

In general, central bank policy has a very limited control of the general 
average of commodity prices in a gold standard country. The relation 
between goods and gold is an international matter. Long-time variations 
in the production and consumption of gold, taking the gold as a whole, 
have a great deal to do with commodity prices. Changes in the production 
and consumption of goods of various kinds have a great influence. 

Chances in the proportions in which various goods are produced may 
make radical changes both in particular prices and in the general average 
of prices. If, for example, agricultural goods are produced in great excess, 
while manufactured goods are produced inadequately, the resultant break 
in agricultural prices may so reduce the buying power of the farmers that 
they are unable to take even the relatively scant product of the manu- 
facturers at prevailing prices, and a break in the prices of mranufactured 
goods comes also. Prices are interrelated. We saw precisely this situation 
as one of the major factors in the break in commodity prices in the United 
States and in the world in 1920-1921.c¢ 

And we see it again to-day. 


The Facts versus the “Quantity Theory of Money.” 


Adherents of the view that central banks can and should stabilize com- 
modity prices may be divided into two classes. The one holds simply to 
the old quantity theory of money. This theory holds that, allowing for 
changes in the volume of trade, the average of commodity prices will go 
up or down in precise proportion to the quantity of money and bank 
deposits. The more scientific adherents of this theory make allowance also 
for “‘velocity of circulation’? of money and deposits, but usually contend 
that “‘velocity” is guided by more or less fixed habits and customs. This 
doctrine is false even in theory, but I need do little more than present 
recent history to confute it. 

In the mriddle of 1919 the quantity theorists told us that we were on a 
permanently higher level of commodity prices as a result of the great 
expansion of bank credit, and we were assured that while prices might 
fall or rise moderately 5% or 6% above or below the existing level, with 
the business cycle, the existing level was permanent and safe. In the year 
and a half that followed, commodity prices first rose 15% and then dropped 
precipitately 49%, with the volume of bank credit higher at the end of 
the drop than it had been at the beginning of the rise. 

Following the great drop, the quantity theorists told us that prices 
would have to rise again to very high levels, because of the great flow of 
gold that was coming in to us, a flow which continued year after year on a 
colossal scale, reaching its climax in 1927. The gold came, but the rise 
in commodity prices did not materialize. The average of commodity prices 
stood in 1928 precisely where it stood in 1921. 

Facts do not ordinarily make a great impression upon the quantity theory 
school, as John Stuart Mill observed long ago.d 

In this case, however, the facts have been so startling and so disappoint- 
ing that a myth arose among certain European quantity theorists to explain 
the facts away. The myth was that our Federal Reserve authorities 
sterilized the gold which came to us, and prevented it from expanding 
credit and raising commodity prices. 

The following table demonstrates the absurdity of this myth: 


Deposits of Commerctal Banks.e 


April 11 1028.......- $44,234,100,000 TT a a, $44,234,100,000 
PS 2. See 27,728,241 ,000 June 30 1921........ 29,831,015,000 
TONED... da ccce enews $16,505,859,000 ee $14,403 ,085,000 
Per cent increase-_---- 59.5 Per cent increase... 48.2 
Loans, Discounts and Investments of Commercial Banks.e 
April 11 1038.......- $47,607 ,000,000 ti. eo $47,607,000,000 
June 30 1019........ 31,724,523,000 June 30 1921........ 34,209,282,000 
I Eo cimmitrunal $15,882 ,477,000 INO. os alicariodnitnas $13,397,718,000 
Per cent increase_.---- 50.1 Per cent increase_---- 39.1 





e The figure for April 11 1928 is estimated. See ‘“The Chase Economic Bulletin,”’ 
Vol. VIII, No. 1, Appendix A. 


Credit expanded, running far beyond the growth of trade, but commodity 
prices did not rise. Commodity prices would have had to be 83% higher 
in 1928 than they were if the quantity theory of money were to be 
justified. Commodity prices would have had to be 123% higher in 1931 
than they were, if the quantity theory of money were to be justified. I 
present the details of this computation in an appendix. 

The expenditure of ammunition in the form of credit expansion was tre- 
mendous. The effect on commodity prices was nil. Instead, we financed 
a great real estate speculation, and a stupendous stock exchange speculation. 

Some defenders of the quantity theory have objected to figures of the 
sort I have presented here, on the ground that they do not take into 
account all prices, but only commodity prices at wholesale, and urge that 
if account were taken of all other prices, including stocks and bonds and 
real estate, that the picture would look better. 

Let me say, first, that for the purpose in hand this point is quite 
irrelevant. We are discussing commodity prices at wholesale, and we are 
discussing the theory that proportioning the volume of money and credit 
to the volume of trade will stabilize commodity prices at wholesale. This 
is the doctrine that lies behind the “Goldsborough Bill. 

Let me say, second, however, that if, in the price index, we included 
stocks, bonds, and real estate, while it might improve the picture for the 
theory down to 1929, it would make the picture look very much worse from 
1929 to date, since the decline in the prices of stocks, bonds, and real estate 
has been far more rapid than the decline in commodity prices at wholesale, 
and very much more rapid than the decline in the volume of money and 


c Cf. ‘‘The Chase Economic Bulletin,” Vol. I; No. 3. 


d “Not only hag this fixed idea of the currency as the prime agent in the fluctua® 
tions of price made them shut their eyes to the multitude of circumstances which, 
by influencing the expectations of supply, are the true causes of almost all specu- 
lations and of almost all fluctuations of price; but in order to bring about the chrono- 
logical agreement required by their theory, between the variations of bank issues 
and those of prices, they have played such fantastic tricks with facts and dates as 
would be thought incredible, if an eminent practical authority had not taken the 
trouble of meeting them, on the ground of mere history, with an elaborate exposure. 
I refer, as all conversant with the subject must be aware, to Mr. Tooke’s ‘ History of 
Prices." The result of Mr. Tooke’s investigations was thus stated by himself, in 
his examination before the Commons Committee on the Bank Charter question 
in 1832, and the evidence of it stands recorded in his book: ‘In point of fact, and 
historically, as far as my researches have gone, in every signal instance of a rise or 
fall of prices, the rise or fall has preceded, and therefore could not be the effect of, 
an enlargement or contraction of the bank circulation’.’’—‘Principles of Political 
Economy,” book III, chapter 24, paragraph 1. 
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credit. Bank credit, in fact, reached its peak in the autumn of 1930, 
long after the decline in stocks, bonds, and real estate began.f 


The New Formula of the Stabilizers. 

Disappointed in the behavior of the figures, or ignoring the figures, 
certain of the stabilizers have devised a simpler formula. They do not 
try to relate the volume of money and credit to the volume of trade. 
Instead, they look simply and solely at commodity prices at wholesale, 
and call upon the Federal Reserve authorities or the central banks to 
regulate commodity prices without reference to anything else. If com- 
modity prices are falling, keep expanding credit until they stop falling. 
If commodity prices are to be raised, keep expanding credit until they 
are raised to the desired point. If, in the course of this, you generate a 
wild stock market speculation, pay no attention to it, and do not let it 
influence your credit policy.g 


The Great Credit Expansion Did Affect Commodity Prices. 

The great expansion of bank credit, running far beyond any need for 
credit, left commodity prices in 1928 precisely where they stood in 1921. 
But the price level would have gone down between 1921 and 1928 if that 
great expansion had not taken place. The expansion had its influence, 
not in raising commodity prices, but in maintaining them. It worked, 
however, not as the quantity theorists expected, by a mechanical equilibra- 
tion of the quantity of money, on the one hand, and the quantity of goods 
in the process of exchange, on the other hand. It worked, rather, in 
indirect ways, the most important of which are the following: 

(1) The great expansion of bank credit made it possible for us, a 
creditor nation with very high tariffs, to maintain a great export trade, 
and even a great export surplus. The outside world was unable to sell 
goods, within our borders, in sufficient quantity to obtain earned dollars 
with which to pay interest on its debts in our country, and to buy goods 
from us. But the great expansion of bank credit made possible the flotation 
of a tremendous volume of foreign securities, giving the outside world 
borrowed dollars, with which to pay interest on past borrowings and to 
continue to buy our goods. 

(2) There was immense activity in our building trade, and in other long- 
time construction, including the building of roads and highways, which 
would not have gone so far had the volume of bank expansion been less. 

(3) The financing of installment buying with bank credit went much 
further than would have been possible under ordinary circumstances. 

(4) Consumer demand was swollen on a great scale by profits in stocks, 
bonds and real estate which accrued with .the speculative developments in 
these fields. The Federal Treasury reported in 1928 that almost 11% of 
the income reported for taxation in that year represented either profits on 
stocks, bonds and real estate, or capital net gains on assets held over two 
years. This percentage represents only the case of realized profits on 
transactions actually completed. In addition, we know very well that the 
successful speculator, who had large paper profits, increased his expenditures 
through drawing on his balance with the brokers, when the balance greatly 
exceeded margin requirements. ‘‘Brokers’ loans” increased to offset these 
withdrawals, and thus in part represented consumers’ expenditures, includ- 
ing trips to Europe and automobiles! 


Commodity Prices of 1926-’29 Abnormally and Dangerously. High. 

The prices of 1926 and the years immediately preceding and following, 
which the Goldsborough Bill wishes to regain, were thus dangerously 
insecure prices. They were dependent (a) on export trade done on credit, 
(b) on building trade and State and municipal construction fmanced by 
bond and mortgage issues, based on bank expansion, (c) rapidly expanding 
installment finance, and (d) on the spending of speculative profits. Such a 
price level cannot be regained, and should not be desired. We should prefer 
a tougher and more tenacious price level, self-sustaining, resting on the 
expenditure of normal income. We should prefer an export trade soundly 
based on the balancing of goods and services against goods and services. 
We should prefer to have our building trade and our State and municipal 
construction financed with investors’ savings, and, for that matter, in the 
case of State and municipal construction, paid for in much greater degree 
out of current taxes. 

The commodity price-level does not need to be as low as it is to-day. We 
have to-day a panic price-level. If we can restore our foreign trade—and 
we can if we will—we can bring about a radical revival in the prices of 
agricultural commodities, and in the ability of the farmers to buy manu- 
factured goods. With the restoration of activity in the manufacturing 
field, raw materials will enjoy a radical rally. With increasing volume 
of activity, the prices of manufacturers will not need to rise in order to 
make manufacturing profitable. With the restoration of the balance 
between the prices of manufactured goods and the prices of foods and raw 
materials, we shall have a price level safe, dependable and adequate. But 
the way to accomplish this is not to create another great credit expansion, 
but, rather, to deal directly with our foreign trade, through the reduction 
of our tariffs, and through settling inter-allied debts and reparations. 


J There was a temporary peak in the panic week at the end of October 1929 due 
to the emergency expansion of credit, but with this one exception the autumn of 
1930 shows the real highs in bank deposits and in bank loans and investments com- 
bined for the reporting member banks of the Federal Reserve System. All member 
banks show their high point in deposits in June of 1930 and practically their high 
point for combined loans and investments in the same month. 

g This view was maintained vigorously by Professor Cassel and others in 1928-29. 
See ‘‘Chase Economic Bulletin,’’ Vol. IX, No. 3, pages 13-16 








R. S. Hecht at Meeting of United States Chamber 
of Commerce Views Bill for Bank Unifica- 
tion as Threat to Economic Freedom—Op- 
posed to Nation-Wide Branch Banking— 
Contrasts Canada with United States. 

Attacking proposals at Washington to force all commer- 
cial banking under Federal control, Rudolf S. Hecht, of 

New Orleans, told the meeting of the Chamber of Commerce 

of the United States, at San Francisco, on May 20, that 

even if this idea “could be shown to be 100% desirable on 
purely banking grounds, the main question would remain 
as to how heavy a price would be paid for it in terms of 
further encroachments of central government domination 
over private business and surrender of local financial inde- 
pendence.” He made a strong plea for the preservation of 
the present plan of alternative State or national charters 
and supervision for banks. “Complete banking unifica- 
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tion would constitute abandonment of our traditional de 
fenses against over-centralized government,” declared Mr, 
Hecht, who is President of the Hibernia Bank & Trust Co. 
and Chairman of the Economic Policy Commission of the 
American Bankers’ Association. “Effectively centralized 
control over credit would mean potential dominance over 
the very lives and liberties of the people.” 

He argued that the multiplicity of political jurisdictions 
in the United States, especially in the dual division of 
authority between State and national government, is in- 
separably a part of American political security against over- 
centralization and the dual banking system of State and 
National banks carries this out in the financial field. The 
national interests in respect to Federal Government cur- 
rency, fiscal and other financial requirements, he said, were 
fully provided for by the National bank and Federal Reserve 
Systems, and to consolidate central government influence 
over banking any further would carry it too far. Hr. Hecht 
continued : : 

“Continuation of the State banking systems enables business, if it chooses, 
to conduct its financial affairs in entire independence of Federal influ- 
ence. To bring all commercial banking under Federal control would destroy 
this safeguard. It would create opportunities for lines of political thought 
that do not now exist, and opportunity inevitably becomes temptation, 
and temptation, long enough continued, seldom fails to become action 
sooner or later. 

“The traditional] sanctity that surrounds the Presidency and its zone of 
administrative influence forbids picturing the possibility of a national 
political regime using the power made possible by unified control over 
all commercial banking for base purposes or political manipulation. But 
it does not forbid the general observations that the Government has a long 
time to live, that generations come and go, that even honest statesmanship 
may unconsciously fall under evil influence, that humon nature swings 
through wide extremes, and there is no telling what changes in the sfate 
of political morals the future may witness. 

“Ours is a government of checks and balances, and the fact that banking 
has free choice whether it shall render its services to the people under 
Federal or State charter is one of the most important of these. To force 
all commercial banks under Federal control by abolishing the power of 
the States to charter them would shut off escape for banking from any 
bureaucratic tyranny or political coercion that hight conceivably arise. 
The fact that almost without exception, particularly in recent years, 
Federal bank officials have been characterized by the highest ideals of 
public service under the dual banking system in the past, does not guaran- 
tee that others would not display a different attitude under a single un- 
escapable system in the future.”’ 

Mr. Hecht pointed out that all credit basically is local in 
character, that inter-state trade does not demand a particu- 
lar type of inter-state financial function and that its free 
flow is in no way hampered by the present multiplicity of 
banking jurisdictions which it encounters. He also declared 
that, although statistically banks under Federal auspices in 
the Federal Reserve and National Systems had made a 
better record in respect to failures than State banks, never- 
theless even there the record was “so far from satisfactory 
as to fail to show that the mere transfer of our banking 
from State to central Government jurisdiction into a single 
unified system would supply the remedy for our banking 
troubles.” The remedy, he said, was to preserve the dual 
system and to bring all codes and supervisions up to the 
best standards that can be found in either system. 

He also advocated an extension of branch banking in 
both State and National systems to enable strong local finan- 
cial banks to extend support to communities now lacking 
adequate banking facilities, but vigorously opposed the pro- 
vision in the Glass Banking Bill now pending in Congress 
to grant National banks, regardless of State bank laws, 
statewide branch powers in all States and limited interstate 
branches in certain localities. He declared that National 
banks should be given just as wide branch powers as State 
banks within any State but that they should not be given 
greater privileges than are granted State banks in their 
own territory. 

Mr. Hecht, in opposing nation-wide branch ,banking, pre- 
sented a vigorous refutation of comparisons between the 
Canadian and American systems “making it appear the 
former has all the virtues, the latter all the vices.” It is 
true, he said, no bank failures occurred in Canada in recent 
years “while thousands have closed their doors in the United 
States,—but there is far more for banking to do than merely 
to keep its doors open.” He went on to compare the “extra- 
ordinary contrast of American progress as against the 
picture of Canada’s development,” pointing out that Cana- 
dian authority estimates that of 360 million acres there 
available for agriculture, 200 million lie neglected and that 
the mineral resources have been hardly scratched. He also 
brought out that Canada, granting that there are larger 
waste regions in her gross area which is equal to that of 
the United States, supports only 10 million people against 
America’s 122 million, that her developed National wealth 
was only 29 billion dollars in 1928 against this country’s 
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360 billion, and her income but $6,000,000,000 against $82,- 
000,000,000. Mr Hecht went on to say: 


“These facts are not to say that Canada is a backward country, but 
they indicate that she has in no way comparable to the United States yet 
entered into the great adventure of industrial and commercial expansion 
and exploitation which for all their contributions to human progress are 
also attended by great social and financial hazards. Without contrasting 
standards of living, systems of education, world-wide financial responsibili- 
ties and other contributions to human progress, the United States has 
gone to far greater lengths than Canada. 

“This progress has been made possible under our banking systems and 
methods for all their defects. The United States has ventured greatly and 
American banks have at all times stood right beside American agriculture, 
industry, commerce and finance and taken their chances with them.” 





He asked whether Canada would not have made greater 
if “instead of less than a score of banks centralized in the 
big cities, with 4,000 branches reaching out and enforcing 
cautious, metropolitan financial policies upon the farms and 
local industries throughout the country, she had the Ameri- 
can system of independent local banks, bound up in the wel- 
fare, progress and ambitions of their local communities.” 
He also expressed doubt that America’s greater progress 
would have been possible if local development had been 
dependent upon a few great financial centers instead of re- 
ceiving aid from thousands of local bankers. 

One bank in Canada alone, he said, with about a thousand 
branches, controls 27% of the nation’s total commercial 
banking resources, while the three largest, with 2,400 
branches controls 70%. “We do not want any such cen- 
tralization as that,’ he declared. ‘“‘How foreign that is to 
anything this country wants is obvious when we consider 
that many of our people grow apprehensive because two or 
three of our great banks each control resources of a billion 
and a half or two billion dollars—about 7% of the nation’s 
total for the three largest combined, as contrasted with the 
70% for Canada’s three largest.” 

He was opposed, he said, to giving banks under National 
charter, such vital advantages over State banks, as pro- 
posed in the Glass Bill, as to lead to the destruction of the 
present dual system of local independent unit banks. He, 
and bankers generally, he said, were heartily in favor of 
legislation or changes that are “truly constructive and help- 
ful to banking as well as to the public.” 








Trends in Security Ownership Surveyed by 
R. G. Dun & Co.—Holders of Common 
Stocks Increased Over 40% in Past Two 
Years—Increase in Holders of Preferred 
Stock Negligible—Decline in Bondholders. 


A survey of security distribution prepared by the research 
department of R. G. Dun & Co. was made available May 16. 
It is based upon information on stockholders’ lists and 
registered bond holdings contributed by more than 400 
corporations, the securities of which are listed on the New 
York Stock Exchange. The major trends in security dis- 
tribution shown by the survey of the past two years are 
summarized as follows: 


1. Holders of common stock have increased by more than 40%. 

2. Holders of preferred stock have increased by a negligible amount 
in the aggregate although they have decreased in 19 out of 27 industrial 
groups. 

3. There has been a decline of about 4% in the number of registered 
bondholders. 

4. There has been a nominal gain in the percentage of corporate funded 
debt registered in owners’ names. 


In summarizing the results of the study R. G. Dun & Co. 
state: 


To what conclusion do these facts point? They confirm the belief that 
common stock psychology is still the ruling investment force—that the 
belief persists that carefully chosen common stocks will ultimately enhance 
greatly in value and the income securities are unlikely to participate to 
@ satisfactory degree in our future corporate prosperity. 

There are several factors which have contributed to the gain in common 
stock ownership and to the decline in income security ownership. The 
influence of each is impossible to measure since all have combined to 
bring about the effect. One of the primary influences is the long-con- 
tinued down trend in security prices, another is the relative scarcity of 
income issues and a third is the psychology of the American investor. 

In his book, ‘‘The Work of the Stock Exchange,”’ J. E. Meeker, Economist 
of the New York Stock Exchange, presented a concentrated study of the 
relationship between price and security ownership. He chose a 24-year 
period and analyzed the price and investment ratio fluctuations in that 
interval of U. S. Steel preferred and common. This point is graphically 
illustrated: That stock in investors’ hands always increased as price 
declined and that stock holdings decreased as prices rose. Undoubtedly, 
this influence has been at work on a very broad scale in the past two years. 

Another factor which bears upon increased common stock and decreased 
income security ownership is the great abundance of common stocks avail- 
able and the comparative scarcity of prime income issues. Many corpora- 
tions retired bonds and preferred stocks up to 1929 whenever the opportunity 
offered. Many refunded bonds with attractive coupons. 

The investor for income saw his bonds and preferred stocks retired 
and his bonds refunded. Each time such an operation was completed the 
choice of prime income securities was further narrowed. 
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Because of retirement and refunding common stocks have in many cases 
become the senior and only issues of our most prominent corporations. 
Whoever would invest in these corporations has no choice but to take 
common stocks. 

The psychological factor is an important one. 

Common stocks have been popular in recent years because they appeal 
to the American temperament. We are a young nation. Our entire history 
has been one of growth and improvement—of achievement and of progress. 
This background has made us in all things optimistic and aggressive— 
impatient alike of delay and of complacency. This mental attitude places 
the common stock in a position of ascendancy, since it represents, to the 
exclusion of other securities, actual, profitable participation in the future 
of the country. 

From the viewpoint of the average American investor the case for the 
common stock may be summed up in these words: common stocks are 
dynamic; income securities are static. 

Many of us can remember the period when a common stock was never 
regarded as anything but a speculation. Widows, orphans and trust funds 
were advised to avoid them. In those days only bonds, mortgages, and a 
few select preferred stocks were in good repute. 

A very definite change occurred in our psychology in that respect after 
the war. We became convinced of indefinite prosperity for American 
corporations. We felt that these abnormal profits would go to common 
stock so we bought them. 

In this way the common stock psychology was born. The common stock 
era began. We sold our income to buy possibilities. 

We had tasted moderate profits by buying Liberty Bonds. We had 
educated thousands of security salesmen in the Liberty Bond drives. 

The transition from common stock investing to common stock speculation 
was inevitable and quick. In this new age the conservative investors bought 
common stocks for the long pull, the speculators bought common stocks 
for the short swing. 

Few were aware that the Golden Age had actually ended in the Fall of 
1929. The general attitude was that the lower prices were bargains which 
should be snapped up quickly. 

Although a period of widespread inflation ended in 1929, the psychology 
of the period did not change. The common stock was as much the king 
of securities after the break as before. 

There seemed to be only this difference in the general attitude toward the 
common stock: that it came to be regarded more generally as the ultimate 
hope of the patient investor. rather than primarily as the immediate means 
to a speculative fortune. . 

These impressions are confirmed by the results of one of the most com- 
prehensive analyses of the corporation stockholders’ lists ever undertaken. 
This survey, conducted by the Research Department of R. G. Dun & Cu., 
shows the extent to which the apparent trends have actually influenced 
security ownership in the past two years. 

The survey was approached in this way: it was decided to limt the 
investigation to securities listed on the New York Stock Exchange because 
this group represents an important percentage of the total securities owned 
by American investors. To collect the material for analysis a questionnaire 
was sent to every corporation which has securities of any type listed on the 
New York Stock Exchange. The questionnaire asked the number of share- 
holders of all classes of stock on the last record date and on the corresponding 
date two years ago. It also asked the number of registered bondholders and 
the percentage of funded debt registered on these dates. 

Replies, were received from 409 corporations. A total of 346 gave the 
requested information as to comman stockholders’ lists. The number 
reporting on preferred stockholders’ lists was 138; information on registered 
bond holdings was contributed by 80 organizations. The discrepancy 
between the numbers reporting the different types of information is due to 
the fact that many corporations have only one type of securities listed and 
that more of them list common stock than preferred; it is also true that a 
relatively small percentage of the funded debt of any of the corporations 
contributing to the survey was registered in owners’ names. 

Since the Stock Exchange was chosen as the field of study, the corpora- 
tions replying to the questionnaire were grouped in the same industrial 
divisions as are listed each month in the New York Stock Exchange ‘‘Bul- 
letin.”” This provided an accurate check of the percentage of the industry 
participating in the survey, since on the common and preferred stock- 
holders’ lists the market value calculated by the Stock Exchange as of 
April 1 was compared with the market value of the same date computed by 
the Research Department for the companies in each group from which 
questionnaires were received. 

This table lists the groups according to which the contributing corpora- 
tions were classified, the number of organizations reporting in each group, 
the percentage of the market value of the group to the Stock Exchange 
market value and the increase in stockholders in the two-year period: 


TWO-YEAR COMPARISON OF COMMON STOCKHOLDERS BY 





























INDUSTRIES. 
| 
| No. | Rattoto Number of 
Com- 8. £. Stockholders . Pd. 
Industry. | pantes| Market In- 
Report-| Value Two Years crease. 
ing. | Aprill.| Ago. Current. 
| | 
1 Agricultural machinery - -- ~~ | 4 92.1 32,936 49,734 51.1 
i Sears 4 76.1 44,082 55,847 26.7 
DO. .ni on necduces 3 37.2 36,360 53,875 49.4 
4 Apparel manufacturing - - - - - 2 58.8 3,409 4,761 39.7 
ee eee 12 94.6 376,823 574,357 52.5 
6 Automobile accessory --- - -- 13 38.7 67,697 83,184 22.9 
Pig ace ee Ls 11 43.6 26,833 34,132 27.2 
8 Business & office equipment - 8 100.0 39,685 54,231 36.6 
|| a Se ee 28 79.6 200,640 294,873 47.1 
10 Electrical equipment _-- ---- 6 96.6 163,847 209,298 27.8 
pM ib ah Raa 1 17.2 6,463 10,012 55.0 
ee 26 80.1 | 243,398 372,124 52.8 
RR SE PEE 7 44.9 88,970 139,780 45.4 
14 Land—Realty—Hotels - - _ _- 1 | 168 4,347 6,919 59.3 
15 Leath and shoe mfg______-_- 3 96.6 15,230 15,797 3.7 
16 Mach. & eq. & metal mfg___| 28 40.2 78,111 109,929 40.7 
17 Mining (excluding iron)._..| 19 60.9 169,419 262,050 54.7 
18 Miscellaneous____________- 4 84.6 8,5. 9,970 16.5 
19 Paper and publishing _ _-___-__ 14 92.4 31,522 40,090 27.2 
/ & —  — Sp gegtioppempeineres 19 74.3 294,734 450,673 52.9 
gS SRR eee 56.7 567 ,027 646 841 14.1 
22 Railroad equipment--_-_-_-_-__- 68.2 78,221 87,814 12.3 
23 ..etail merchandising _______ 30 84.9 136,144 239,522 75.9 
24 Rubber goods and tires_____ 4 47.0 60,774 76,134 25.2 
25 Shipbuilding and operating _- 4 73.3 8,102 9,699 19.7 
26 Shipping services _-_-_-....-- 2 44.2 2,672 3,394 27.0 
27 Steel—Iron—Coke--_-_-_-.._- 15 79.4 191,702 281,404 46.8 
, 2 eee” ~k 8 50.2 23,311 25,166 7.9 
Be ROOOS. ... «<n ncvcuesudaa 12 50.4 52,481 84,956 62.1 
30 United States companies op- 
erating abroad___.-.---- 6 65.1 94,844 138,570 46.0 
Be Ie oo ose ce cocease | 23 90.3 984,925 1,422,515 44.4 
RG TR Sa aie 346 76.6 4,133,267 5,847,651 41.5 











The 346 corporations which contributed information on their common 
stockholders’ lists were classified into 31 different industrial divisions. The 
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Stock Exchange market value of all the common stock listed for these 31 
groups on April 1 was $19,763,191,675. The market value of the listed 
common stock of the companies included in the survey was, on the same 
date, $15,128,913,173. The value of the common stocks, the stockholders’ 
lists of which are analyzed in the survey, is therefore 76.6% of the total 
value of the same groups. 

Two years ago the 346 corporations had 4,133,267 common stockholders. 
As of the last record date the number was 5,847 ,651, an increase of 1,714,384, 
or 41.5% over the figure of two years ago. 

It will be observed that each group showed a gain in the number of stock- 
holders for the two years. The increases range from as low as 3.7% for the 
Leather and Shoe Manufacturing division to as high as 75.9% for the 
Retail Merchandising group. 

Other groups showing large gains in common stockholders were: Tobacco, 
62.1%, and Land-Realty-Hotels, Agricultural Machinery, Automobile, 
Food, Mining, Petroleum and Finance, all of which had average increases 
of more than 50%. The divisions which had the smallest average gains, 
under 25%, were: Automobile ,Accessories, Leather, Miscellaneous, Rail- 
road, Railroad Equipment, Shipbuilding and Operating and Textiles. 

Two years ago, 137 of the 346 reporting companies had stockholders’ 
lists of less than 2,000. As of the last record date the number had shrunk to 
106. These changes and those in the remainder of the list are shown in 
this table: 

















DISTRIBUTION OF CORPORATIONS BY NUMBER OF COMMON 
STOCKHOLDERS. 
Number of Companies. Change. 
Number of Common 
Stockholders. Two Years ;Last Record 
Ago. Date. Number. Per Cent. 
Under EE Re oe 64 39 —25 —39.0 
ee rete 73 67 —6 —8.2 
SE: EE ayn wes en tng ode ie 34 42 +8 +23.5 
) OMe? Eee 23 ° 30 +7 +30.4 
4, I 6k Sic ces a ot amr ance 27 20 —7 —25.9 
it ee ence 40 44 +4 +10.0 
10,000— 15,000__...-...-.---- 20 24 +4 +20.0 
15,000— 20,000_-_._-.-.--.---- 15 14 —1 +6.7 
20,000— 25,000__.__-.-.------ 10 9 —1 —10.0 
p OE UF eee 21 29 +8 +38.1 
50,000—100,000_..-----.-.---- 13 i8 +5 +38.4 
Over a AT dS 6 10 +4 + 66.7 











The gains and losses are not evenly distributed. However, the decline 
of 31 in the number of corporations with less than 2,000 stockholders, and 
the gain of 17 in the number of corporations with more than 25,000 stock- 
holders show a tendency toward larger stockholders’ lists for the two-year 
period. 

In the accompanying chart the percentage of the corporations in each 
group two years ago is compared with the percentage on the last record 
date. The same stockholders’ list subdivisions are used as in the table. 

A total of 138 corporations contributed information on preferred stock- 
holders’ lists. These companies were classified into 27 industrial groups. 
The market value calculated by the Stock Exchange for all the listed pre- 
ferred stocks in these divisions as of April 1 was $4,011,612,791. The 
market value on the same date of the listed preferred stocks of the organi- 
tions contributing to the survey was $1,929,998,496, or 48.0% of the total 
value of stocks in these groups. 

Two years ago the 138 corporations had 662,383 preferred shareholders. 
As of the most recent record date the total was 664.500, indicating an 
increase in the two-year period for the entire group of only 0.32%. In spite 
of this small aggregate gain the groups in which preferred stockholders 
decreased outnumbered those showing increases. Only 8 groups had more 
preferred stockholders in their last record dates than two years previously — 
19 had fewer preferred stockholders on their most recent record dates than 
on the corresponding dates two years ago. 

This table lists the 27 groups according to which the 138 contributors 
were classified and shows the number in each group. It also shows the per- 
centage of the market value of the listed preferred stocks of the corporations 
in each group to the official market value for the entire group. The table 
also shows the number of preferred shareholders two years ago and as of 
the last record date, as well as the percentage increase or decrease: 


TWO-YEAR COMPARISON OF PREFERRED 
BY INDUSTRIES. 


STOCKHOLDERS 
































| No. Ratio to Number of 
| Com-| 8S. E. Stockholders . PoC. 
Industry. | pantes| Market — of 
|Report-| Value Two Years Change. 
| ing. | April. Ago. | Current. 
| 1 
‘ae | 
1 Agricultural machinery - - - - - 3 79.5 32,280 | 22,551} —30.2 
2-Amusement_____-___------ 2 | 561.3 4,419 3,850} —12.8 
3 Apparel-_____- nial pwemme's | 1 | 78.0 729 | 639} —12.7 
4 Automobile..__-----------| 1 3.9 845 | 73, 73 
5 Automobile accessory -- -- _- | 4 8.2 2,482 | 2,287} —7.9 
4... Ee oe | 5 13.6 6,472 6,398 —1.1 
7 Business & office equipment - 2 100.0 5,164 4,882 —5.5 
(RU Se ee 15 73.5 39,167 42,337 —8.1 
Oy 12 50.9 83,488 90,048 7.9 
SP Ns ob a cee citcueceul 2 46.4 19,812 16,432; —17.1 
11 Land—Realty—Hotels - - - _- 1 62.9 1,957 1,889 —3.5 
12 Leather and shoe mfg_-_-_-_- -- 2 47.0 3,628 3.218} —11.3 
13 Mach. & eq. & metal mfg--_-_| s 17.9 13,942 12 813 —8.1 
14 Mining (excluding iron) ---_| 4 55.2 23,603 23,589 — .06 
15 Miscellaneous ---_-_----.---- = 5.5 994 932 2 
16 Paper and publishing _-----_)| 5 | 100.0 30,527 35,519) +16.3 
Te I ond wea ewe <> | 3 37.5 5,036 5,523 +9.6 
58 i 6 ae med cmcenas | 12 45.5 52,080 52,721 +1.2 
19 Railroad equipment -------- 5 83.9 | 18,043 | 17,795 —1.4 
20 Retatl merchandising _-----_- | 16 55.4 | 24,137 | 23,388 —3.1 
21 Rubber goods and tires _ __- 3 55.2 50,753 51,681 +18 
22 Shipping services______- 2 55.1 2,603 2,592 +0.4 
23 Steel—Iron—Coke_______- 6 | 846 102'078 | 98.865) —3.1 
Ss IN ok een ween we | 4 22.5 1,716 | 1,390} —19.1 
eT” Ee eee | 8 | 57.7 13,512 | 11,988} —11.3 
26 United States companies op-| | | 
erating abroad -- - ------- 1 | 4.1 65 | 660 +0.6 
T Os cnc euese |; 13 | 35.2 122,260 | 129,730) +6.1 
eS. £5 OE gel | 138 | 48.0 ' 662,383 | 664,500' +0.32 





The changes range from a decrease of more than 30% for the Agricultural 
Machinery to a gain of over 16% for the Paper and Publishing industry. 
Exclusive of these extremes, the heaviest decreases were in the Textile in- 
dustry, Fereign Companies, Amusement industry, and Apparel manufac- 
turing industry. The most pronounced gains were in the Chemical, Food, 
Petroleum, and Utility industries. 

There were generally far fewer preferred stockholders in the average 
corporation than common stockholders. For this reason smaller intervals 
were used in classifying the corporations according to number of stock- 
holders two years ago and as of last record date. 

The comparison is made in this table: 
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DISTRIBUTION OF CORPORATIONS BY NUMBER OF PREFERRED 

















STOCKHOLDERS. 
Number of Companies. Change. 
Number of Preferred 
Stockholders. Two Years 
Ago. Current. Number. Per Cent. 

Under SRR eee Rea ere 17 19 +2 +11.7 
I dota os cna shee sales orn ese si 30 30 0 0.0 
fo ae RS 14 14 0 0.0 
Bee Bis ws ke eee 14 11 —3 —21.4 
rem. SES cares 8 8 0 0.0 
S,aee— B.000. nc eck tk 5 8 +3 +60.0 
he ee 6 5 —1l —16.7 
TE oo dns is eissin doe nol 6 10 +4 +66.6 
ota 5. ESET 10 5 —5 —50.0 
Oe Wade, os 5S 3 4 +1 +33.3 
CLO MO oon oko ccc 7 9 +2 +28.6 
10,000-—16,000.... ..oo ccc cena 4 3 —1 —25.0 
15,000—20,000................ 5 4 —1 +20.0 
20,000—25,000... 2.2225. 3 5 +2 +66.6 
Over ay OE OE e 5 3 —2 —40.0 











Whereas, two years ago, there were 5 corporations with more than 25,000 
preferred stockholders, there are now only 3. The 2 which dropped from 
the highest category are now in the 20,000 to 25,000 group and account for 
the gain which it shows. Similar counter-balancing changes are shown in 
the remainder of the list. For instance, the decline from 10 to 5 in the 
5,000 to 6,000 group accounts for the gain from 6 to 10 in the next lowest 
classification. 

In the accompanying chart the percentage of the total number of com- 
panies in each classification as of the last record date is compared with the 
percentage in the same classifications two years ago. 

Relatively few corporations reported the number of their registered 
bondholders or the percentage of funded debt registered in owners’ names. 
This was due partly to the fact that only a small percentage of the corpora- 
tions participating in the survey had bonds listed on the New York Stock 
Exchange and also to the fact that not all corporations keep precise records 
of this kind because of the small number of investors who register bonds. 

A total of 84 corporations in 3 major groups contributed the information 
on the number of registered bondholders on their books which is summarized 
in this table: 

NUMBER OF REGISTERED BONDHOLDERS. 


























Number of Registered 
No. Bondholders. Change. 
Group. of 
Com- Two Recent 
panies. Years Record Number. | P.C. 

Ago. Date. 
I cinco onl wae odio es oo 40 14,375 13,678 —697 —4.9 
ER EON Aon a Sag 28 3,664 3,526 —138 —3.8 
Gre 4a bs Sooo cet woes eeba 16 1,755 1,832 +77 +44 
So Re Oe 84 19,794 19,036 —758 —3.8 








The only gain was shown by the smallest group, the utilities. Both the 
rail and industrial divisions, which represent 81% of the number of corpora- 
tions reporting, showed decreases in the number of their registered bond- 
holders. 

Of these 84 corporations, 80 were able to contribute data on the percentage 
of funded debt registered on the last record date and on the same date two 
years previous. This table gives the summary of this information: 


AVERAGE PERCENTAGE OF FUNDED DEBT REGISTERED. 


























P. C. Funded Debt Registered. 
Number 

of Two Years Recent Record | Per Cent 

Group. Compantes. Ago. Date. Change. 
Ce eee 40 16.38 16.59 +0.21 
RONEN. 5 cw eo eon ce wnee 25 5.02 4.68 —0.34 
WR oc hed bule a dncuweue= 15 6.01 8.61 +2.61 
Corporations... _._____-- 80 10.88 | 11.87 +0.49 











United States Supreme Court Upholds State 
Authority to Limit Oil Output—Proration 
Plan of Oklahoma Declared Valid—No Price- 


Fixing Seen. 

In a unanimous opinion written by Justice Butler the 
United States Supreme Court on May 16 decided that a 
State has the power and authority to limit the production 
of oil and gas from the wells of the State to the amount of 
the reasonable daily market demand and to require ratable 
production by all taking from a common source of supply. 
The Supreme Court, in upholding the Oklahoma oil conserva- 
tion law, set aside a minor section of the voluminous cur- 
tailment Act, according to Associated Press accounts from 
Washington, May 16, which stated: 


It provided that oil companies who violate the law may be put into the 
hands of receivers for operation. This, however, did not aff the Court’s 
conclusion that the State was within its right in giving corporation 
commission power to pro-rate the flow of oil in the various fields to conserve 
the liquid wealth. 


From the ‘‘United States Daily’’ of May 18 we quote as 
follows regarding the Supreme Court’s conclusions: 


The proration scheme of limiting oil production as practiced in the State 
of Oklahoma under its so-called Curtailment Act and the orders of the 
State Corporation Commission thereunder were found not to deprive oil 
well owners and operators of any rights under the Federal Constitution. 

Procedure Challenged. 

The decision of the Court was handed down in a case in which the 
proration plan was challenged by the Champlin Refining Co., an integrated 
organization owning wells, refineries and sales outlets. Counsel for the 
company had urged among other things, that the plan operates as a price- 
fixing scheme, deprives a well owner of his property, and burdens inter- 
State commerce. These contentions were rejected by the court in an 
unanimous opinion written by Mr. Justice Butler. ° 


Possible Waste of Oil. 


Relative to the argument that the company “has a vested right to drill 
wells upon the lands covered by its leases and to take all the natural flow 
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of oil and gas therefrom so long as it does so without physical waste, and 
devotes the production to commercial uses,” the court stated that “if 
plaintiff should take all the flow of its wells, there would inevitably result 
great physical waste even if its entire production should be devoted to 
useful purposes.” 

The Court recognized that ‘‘every person has the right to drill wells on 
his own land and take from the pools below all the gas and oil that he may 
be able to reduce to possession, including that coming from land belonging 
to others.” It ruled, however, that “‘the right to take and thus acquire 
ownership is subject to the reasonable exertion of the power of the State to 
prevent unnecessary loss, destruction or waste.”’ 


Definition of *‘ Waste."’ 

The statute in question prohibits the production of petroleum in such a 
manner or under such conditions as constitute waste. The term waste is 
defined to include, in addition to its ordinary meaning, economic, under- 
ground and surface waste, and waste incident to production in excess of 
transportation or marketing facilities or reasonable market demands. It 
empowers the Corporation Commission to make rules and regulations for 
the prevention of such wastes, which it has done under its proration plan 
since April 1927. 

The fact that the Commission never limited production below market 
demand ‘‘and the great and long-continued downward trend of prices con- 
temporaneously with the enforcement of proration’’ was said by the court 
to strongly support the finding that the orders assailed have not had the 
effect of fixing prices for oil. 

Since the regulation pertains to production and not to sales or transporta- 
tion, it was held that the plan does not burden inter-State commerce. 

One section of the statute pertaining to its enforecment, which purported 
to provide for the appointment of a receiver of the producing property of a 
person or corporation violating the act, was held by the Court to be void for 
indefiniteness of the statute in so far as it describes the prohibited acts for 
violation of which the receiver may be appointed. 

The Court also, on May 16, announced that it would hear a case, entitled 
Railroad Commission of Texas vs. MacMillan et. al., No. 844, involving 
the validity of orders of the Texas Commission fixing the allowable produc- 
tion of oi] in the East Texas oil field. The hearing of this case will not be 
had until the next term of the Court in the Fall. 


The Oklahoma Act, in substance, authorizes the Commis- 
sion to determine the value of crude oil or petroleum, and 
prohibit production at times when there “is not a market 
demand therefor at the well at a price equivalent to the 
actual value.”’ From the Washington account May 17 to 
the New York ‘‘Times’’ we quote: 


“None of the Commission’s orders has been made for the purpose of 
fixing the price of crude oil or has had that effect,’’ Justice Butler said. 
‘“‘When the first order was made, the price was more than $2 a barrel, 
but it declined until at the time of the trial it was only 35 cents. In each 
case, the Commission has allowed to be produced the full amount of the 
market demand of each pool. 

“It was not shown that the Commission intended to limit the amount 
of oil entering interstate commerce for the purpose of controlling the 
price of crude oil or its products, or of eliminating plaintiff or any other 
producer or refiner from competition, or that there was any combination 
among plaintiff's competitors for the purpose of restricting interstate com- 
merce in crude oil or its products, or that any operators’ committee 
made up of plaintiff's competitors formulated the proration orders. The 
evidence before the trial court undoubtedly sustains the findings above 
referred to, and they are adopted here. 

‘Plaintiff herein insists that the act is repugnant to the due process 
and equal protection clauses of the Fourteenth Amendment. 

‘“‘We need not consider its suggestion that the business of production 
and sale of crude oil is not a public service and that it does not devote 
its property to the public use. The proration orders do not purport to 
have been made, and, in fact, were not made, in respect of services or 
charges of any calling so affected with a public interest as to be subject 
to regulation as to rates or prices. 

“Plaintiff insists that it has a vested right to drill wells upon the land 
covered by its leases and to take all the natural flow of oil and gas there- 
from so long as it does so without physical waste and devotes the pro- 
duction to commercial uses. But if plaintiff should take all the flow of 
its wells there would inevitably result great physical waste, even if its 
entire production should be devoted to useful purposes.”’ 


The decision in full is taken as follows from the ‘‘United 
States Daily’’: 


Champlin Refining Company 
v. 
Corporation Commission of the State of Oklahoma et al. 


Corporation Commission of the State of Oklahoma et al. 
v. 
Champlin Refining Company 


Supreme Court of the United States. 
Nos. 122, 485, 486. 


On appeals from the District Court of the United States for the Western 
District of Oklahoma. 


Harry O. Glasser and James M. Bech (George S. Ramsey, Horace G. 
McKeever, Edgar A. DeMeules and Nathan Scarritt with them on the 
brief) for the Champlin Refining Company; W. P. Z. German and 
John H. Miley (J. Berry King, Attorney-General, and Jess L. Ballard, 
Assistant Attorney-General, of Oklahoma, and E. 8S. Ratliff, Attorney 
for Corporation Commission, with them on the brief) for the Corpora- 
tion Commission of the State of Oklahoma et al.; Philip Kates filed 
brief as amicus curia; Cicero I. Murray, Warwich M. Downing and 
Kenner McConnell filed brief for Oil States Advisory Committee, as 
amici curiae. 

Opinion of the Court 
May 16 1932. 
Mr. Justice Butler delivered the opinion of the court. 
The refining company by this suit seeks to enjoin the Commission, 

Attorney-General and other State officers from enforcing certain provisions 

of c. 25 of the laws of Oklahoma enacted Feb. 11 1915 (Note No. 1), and 


Note No. 1—C. O. 8. 1921, Sections 7954-7963. 

Section 1—That the production of crude oil or petroleum in the State 
ef Oklahoma, in such a manner and under such conditions as to constitute 
waste, is serehy prokibited. (Section 7954.) 

Section 2—That the of crude oil or petroleum from any oil-bearing 
sand or sands in the State of Oklahoma at a time when there is not a market 
demand therefor at the well at a price equivalent to the actual value of such 
crude oil or petroleum is hereby prohibited, and the actual value of such 
crude oil or petroleum at ay time shall be the av value as near as 
may be ascertained in the United States at retail of the by-products of such 


crude oil or petroleum when refined less the cost and reasonable profit in 
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the” businessfof , refining and marketing the same, and the 
~ tion Sauielen - this State is hereby frented jsic] with the 


authority and power to investigate and determine from time to time the 
actual value of such crude oil or petroleum by the standard herein provided, 
and when so de said Commission shall promulgate its findings by 
its orders duly made and recorded, and publish the same in some newspaper 
of eral circulation in the State. (Section 7955.) 

ion 3—That the term ‘‘waste”’ as used herein, in addition to its ordi- 
nary meaning, shall include economic waste, underground waste, surface 
waste and waste incident to the production of crude oil or petroleum in 
excess of transportation or marketing facilities or reasonable market de- 
mands. The Corporation Commission shall have authority to make rules 
and r lations for the prevention of such wastes, and for the protection 
of all fresh water strata, and oi] and gas bearing strata, encountered in 
any well drilled for oil. (Section 7956.) 

tion 4—That whenever the full production from any common source 
of owely of crude oil or petroleum in this State can only be obtained under 
conditions constituting waste as herein d ed, then any person, firm or 
corporation, having the right to drill into and produce oil irom any such 
common source of supply, may take therefrom only such proportion of all 
crude oil and petroleum that may be produced therefrom, without waste, 
as the production of the well or wells of any person, firm or corporation 
bears to the total production of such common source of supply. The 
Corporation Commission is authorized to so regulate the taking of crude 
oil or petroleum from any or all such common sources of supp y, within 
the State of Oklahoma, as to prevent the inequitable or unfair taking, 
from a common source of supply, of such crude oil or petroleum, by any 
— firm or corporation, and to prevent unreasonable discrimination 

favor of any one such common source of supply as against another. 

(Section 7957.) s : 

Section 5—That for the purpose of determining such production, a gauge 
of each well shall be taken under rules and regulations to be prescribed by 
the Corporation Commission, and said Commission is authorized and 
directed to make and promulgate, by proper order, such other rules and 
regulations, and to employ or appoint such agents with the consent of 
the Governor, as may be necessary to enforce this Act. (Section 7958.) 

ion 6—That any person, firm or corporation, or the Attorney-General 
on behalf of the State, may institute proceedings before the Corporation 
Commission, or apply for a hearing before said Commission, upon any 
question relating to the enforcement of this Act, and jurisdiction is hereby 
conferred upon said Commission to hear and determine the same. Said 
Commission shall set a time and place, when and where such hearing shall 
be had and give reasonable notice thereof to all persons or classes interes 
therein, by publication in some newspaper or newspapers having general 
circulation in the State, and in addition thereto shall cause reasonable 
notice in writing to be served personally on any person, firm or corporation 
complained against. In the exercise and enforcement of such jurisdiction, 
said Commission is authorized to determine _ question or fact arising 
hereunder, and to summon witnesses, make ancillary orders, and use mesne 
and final process, including inspection and punishment as for contempt, 
analogous to proceedings under its control over public service corporations, 
as now provided by law. (Secticn 7959.) 

Section 7—That appellate jurisdiction is hereby conferred upon the 
Supreme Court in this State to review the action of said Commission in 
making any order, or orders, under this Act. Such appeal may be taken 
by any person, firm or corporation, shown by the record to be interested 
therein, in the same manner and time as appeals are allowed by law from 
other orders of the Corporation Commission. Said orders so appealed from 
shall not be superseded by the mere fact of such appeal being taken, but 
shall be and remain in full force and effect until legally suspended or set 
aside by the Supreme Court. (Section 7960.) 

Section 8—That in addition to any penalty that may be imposed by the 
Corporation Commission for contempt, any person, firm or corporation, 
or any officer, agent or employee thereof, directly or indirectly violating 
the provisions of this Act shall be guilty of a misdemeanor, and upon con- 
viction thereof, in a court of competent jurisdiction, shall be punished 
by a fine in any sum not to exceed five thousand dollars ($5, ), or by 
imprisonment in the county jail not to exceed thirty (30) days, or by both 
fine and imprisonment. (Section 7961.) 

Section 9—That in addition to any penalty imposed under the preceding 
section, any person, firm or corporation violating the provisions of this 
Act shall be subject to have his or its producing property placed in the 
hands of a receiver by a court of competent jurisdiction, at the suit of the 
State through the Attorney-General, or any county attorney, but such 
receivership shall only extend to the operating of producing wells and the 
marketi of the production thereof, under the provisions of this Act. 
(Section 7962.) 

Section 10—That the invalidity of any section, subdivision, clause or 
sentence of this Act shall not in any manner effect [sic] the validity of the 
remaining portion thereof. (Section 7963.) 


certain orders of the Commission on the ground that they are repugnant to 
the due process and equal protection clauses of the Fourteenth Amendment 
and the commerce clause. 

The district court consisting of three judges, 28 U.S. C., Sec. 380, denied 
plaintiff's application for a temporary injunction, and No. 122 is plaintiff's 
appeal! from such refusal. As final judgment has been entered, this appeal 
will be dismissed. The final decree sustains certain regulatory provisions 
of the Act but declares invalid some of the penal clauses. 51 F. (2d) 823. 
No. 485 is plaintiff’s appeal from the first mentioned portion of the decree 
and No. 486 is defendant's appeal from the other part. 


No. 485 


The Act prohibits the production of petroleum in such a manner or under 
such conditions as constitute waste. Section 1. Section 3 defines waste to 
include—in addition to its ordinary meaning—economic, underground and 
surface waste, and waste incident to production in excess of transportation 
or marketing facilities or reasonable market demands and empowers the 
Commission to make rules and regulations for the prevention of such wastes. 

Whenever full production from any common source can only be obtained 
under conditions constituting waste, one having the right to produce oil 
from such source may take only the proportion of all that may be produced 
therefrom without waste as thé production of his wells bears to the total. 

The Commission is authorized to regulate the taking of oil from common 
sources so as to prevent unreasoanble discrimination in favor of one source 
as against others. Section 4. Gauges are to be taken for the purpose of 
determining production of wells. And the Commission is directed to pro- 
mulgate rules and regulations and to appoint such agents as may be neces- 
sary to enforce the Act. Section 5. Since the passage of the Act the Com- 
mission has from time to time made ‘‘proration orders.”’ 

The court made its findings which, so far as need be given here, are in- 
dicated below: 

Plaintiff is engaged in Oklahoma in the business of producing and refining 
crude oil and transporting and marketing it and its products in intra-State 
and inter-State commerce. It has oil and gas leases in both the Greater 
Seminole and the Oklahoma City fields. In each field it has nine wells. It 
owns a refinery having a daily capacity of 15,000 barrels of crude and there 
produces gasoline and other products. 

It has approximately 735 tank cars, operates about 470 miles of pipeline 
including adequate facilities for the transportation of crude oil from the 
fields to its refinery, and has about 256 wholesale and 263 retail gasoline 
stations in Oklahoma and other States which are supplied from its refinery. 

At the refinery it has gas-tight steel storage tanks with a total capacity 
of about 645,000 barrels. It does not use earthen storage or permit its 
crude to run at large or waste any oil produced at its wells. All that it can 
produce will be utilized for commercial purposes. It also purchases much oil. 

The Greater Seminole area covers a territory 15 to 20 by 8 to 10 miles and 
has eight or more distinct pools in formations which do not overlie each 
other. The first pool was discovered in 1925 and by June 15 1931, there 
were 2,141 producing wells having potential production of 564,908 barrels 
per day. The wells are separately owned and operated by 80 lessees. 
About three-fourths of them, owning wells with 40% of the total potentia) 
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capacity of the field, have no pipelines or refineries and are entirely de- 
peng for an outlet for their crude upon others who purchase and trans- 
port oil. 

Five companies, owning wells with about 13% of the potential production, 
have pipelines or refinery connections affording a partial outlet for their 
production. Nineteen other companies own or control pipelines extending 
into this area having a daily capacity of 468,200 barrels, and most of them 
from time to time purchase oil from other producers in the field. 

The Oklahoma City field, about 65 miles west of the Seminole, is about 
six by three miles and part of it has been divided into small lots. All of 
plaintiff's leases are in that portion of the field. Oil was discovered there 
in December 1928, and is being produced from four different formations 
more than 6,000 feet below the surface. 

In some parts of the area two or more overlie each other, and at many 
points the wells penetrate all overlying formations and are capable of pro- 
during from all of them. The field is not yet fully developed. June 15 
1931, there were 746 producing wells having an estimated potential of 
2,987,993 barrels per day. These wells are owned by 53 different lessees. 

Thirty-six of them are wholly and eight are partially nonintegrated; they 
operate wells having about 90% of total potential production. The 10 
producing companies control pipelines extending into this area with a 
carrying capacity of only 316,000 barrels per day. Most of them from time 
to time purchase oil from other producers there. 

Crude oil and natural gas occur together or in close proximity to each 
other, and the gas in a pool moves the contents toward the point of least 
resistance. When welis are drilled into a pool the oil and gas move from 
place to place. If some of the wells are permitted to produce a greater 
proportion of their capacity than others, drainage occurs from the less 
active to the more active. There is a heavy gas pressure in the Oklahoma 
City field. 

Where proportional taking from the wells in flush pools is not enforced, 
operators who do not have physical or market outlets are forced to produce 
to capacity in order to prevent drainage to others having adequate outlets. 
In Oklahoma prior to the passage of the Act, large quantities of oil produced 
in excess of transportation facilities or demand therefor were stored in 
surface tanks, and by reason of seepage, rain, fire and evaporation enor- 
mous waste occurred. 

Uncontrolled flow of flush or semiflush wells for any considerable period 
exhausts an excessive amount of pressure, wastefully uses the gas and 
greatly lessens ultimate recovery. Appropriate utilization of gas energy is 
especially important in the Oklahoma City field where. because of the great 
depth of the wells, the cost of artificially recovering the oil would be very 
high. 

The first of the present series of proration orders took effect Aug. 1 1927, 
and applied to the then flush and semiflush pools in the Seminole. Similar 
orders have been in effect almost continuously since that time. 

Soon after the discovery of oil in the Oklahoma City field, production 
exceeded market demand there. The first proration order applicable in 
that field took effect Oct. 15 1929. Such orders usually covered short terms 
because of rapidly changing potential production and market demand from 
each of the pools. 

All the proration orders attacked by plaintiff were made pursuant to 
sections 1, 3, 4, 5 and 6 of the Act. Each, and the findings that it con- 
tained, were made after notice to all interested persons and were based upon 
evidence adduced at the hearings. The allegations of the complaint that 
the orders were made by the Commission without having heard the testi- 
mony of witnesses under oath or any legal evidence were not sustained 
before the Court. 

The Commission construes the Act as intended to empower it to limit 
production to the amount of the reasonable daily market demand and to 
require ratable production by all taking from the common source, In 
current orders it has found that waste of oil will result in the prorated areas 
unless production is limited to such demand. 

In order No. 5189, June 30 1930, it found that the potential production 
in the United States was approximately 4,730,000 barrels per day and that 
imports amounted to about 300,000 barrels creating a supply of over 
5,000,000 barrels as against an estimated domestic and export demand of 
2,800,000 barrels. 

And it found that the existing stocks of crude in storage exceeded the 
needs of the industry and that purchasers were unwilling to buy in Okla- 
homa for storage in any amount sufficient to take the surplus of potential 
production in that State. Similar findings are contained in the Com- 
mission's subsequent orders. 

Based on findings of the daily potential of the Oklahoma City field and 
the amount of the market outlet for oil there—that is, the amount that could 
be produced without waste as defined by the Act, plaintiff at the time of 
the trial was limited by the proration orders to about 6% of the total 
production of its wells in that field. And the orders also operated to restrict 
plaintiff to much less than the potential production of its nine wells in the 
Seminole pools. 

The Court found that at all times covered by orders involved there was a 
serious potential overproduction throughout the United States and parti- 
cularly in the flush and semiflush pools in the Seminole and Oklahoma City 
fields; that, if no curtailment were applied, crude oil for lack of market 
demand and adequate storage tanks would inevitably go into earthen 
storage and be wasted; that the full potential production exceeded all 
transportation and marketing facilities and market demands; that accord- 
ingly it was necessary, in order to prevent waste, that production of flush 
and semiflush pools should be restricted as directed by the proration orders 
and that to enforce such curtailment, with equity and justice to the several 
producers in each pool, it was necessary to enforce proportional taking from 
each well and lease therein and that, upon the testimony of operators and 
others, a comprehensive plan of curtailment and proration conforming to 
the rules prescribed in the Act was adopted by the Commission and was 
set forth in its orders. 

The Commission, acting under Section 5 of the Act and with the consent 
of the Governor of the State, appointed one Collins as its umpire and agent 
and constituted certain producers in each pool an operating committee to 
assist him in administering the prescribed rules and regulations. Later, one 
Bradford was appointed assistant umpire and agent. He spent all his time 
in the Oklahoma City field, leaving Collins to serve in the other prorated 
areas. 

They supervised the taking off gauges, ascertained daily production of 
prorated wells, checked the same against quantities transported and kept 
complete records to the end that wells in each pool should be operated in 
accordance with the Commission’s rules and that violations be detected 
and reported. No appropriation had been made for the payment of umpires 
or agents. The Commission did not have sufficient regular help for the 
administration of the proration orders. 

Members of operators’ committees served without pay. Collins’ salary 
and expenses have been paid by voluntary contributions of certain pro- 
ducers in the Seminole field and Bradford's by voluntary contribution of 
producers in the Oklahoma City field. In each field a great majority of 


the producers joined to raise such funds, and contributions were prorated 
This method of paying for such help has been 


on the basis of production. 
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followed since 1927 and at all times has been known to the Commission, 
the Governor and the public. 

In that period there have been two sessions.of the legislature, and it has 
not forbidden the practice or provided funds to pay for the work. Neither 
the umpire nor the members of the committee are public officers; they are 
mere agents or employees of the Commission. The evidence does not 
establish that they have been guilty of favoritism or dishonesty or that the 
Commission has acted arbitrarily or discriminated in favor of the groups 
es such agents or that the plaintiff has suffered any injury by reason 
thereof. 

The Commission has not discriminated against the Oklahoma City field 
or any other prorated area nor in favor of the Seminole. The relation 
between potential production of each pool and the amount of crude oil that 
without waste could be produced therefrom was not the same in all prorated 
pools and therefore the applicable percentages of curtailment varied. 

The same pipelines and purchasers did not serve or take oil from all the 
pools, and in some the reasonable market demand was greater in proportion 
to potential production than in others. Some were prorated longer and had 
purchasers whose facilities do not extend to others. When oil was dis- 
covered in the Oklahoma City field the pools in the Seminole area were 
quite fully developed and some had passed flush production. 

The latter is a more favored location in respect of trunk pipelines and has 
a larger market demand although the daily production of the former is 
greater. The constant bringing in of new wells in the Oklahoma City feld 
has resulted in a continuous and rapid increase in the potential production 
of that field whereas market demand for oil there has increased very slowly. 

None of the Commission's orders has been made for the purpose of fixing 
the price of crude oil or has had that effect. When the first order was made 
the price was more than $2 per barrel but it declined until at the time of 
the trial it was only 35 cents. In each case the Commission has allowed 
to be produced the full amount of the market demand for each pool. It 
has never entered any order under Section 2 of the Act. 

It was not shown that the Commission intended to limit the amount of 
oil entering inter-State commerce for the purpose of controlling the price 
of crude oil or its products or of eliminating plaintiff or any producer or 
refiner from competition or that there was any combination among plaintiff's 
competitors for the purpose of restricting inter-State commerce in crude 
oil or its products or that any operators’ committee made up plaintiff's 
competitors formulated the proration orders. 

The evidence before the trial court undoubtedly sustains the findings 
above referred to, and they are adopted here. 

1. Plaintiff here insists that the Act of repugnant to the due process and 
equal protection clauses of the Fourteenth Amendment, 

We need not consider its suggestion that the business of production and 
sale of crude oil is not a public service and that it does not devote its 
property to the public use. The proration orders do not purport to have 
been made, and in fact were not made, in respect of services or charges of 
any calling so affected with a public interest as to be subject to regulation as 
to rates and prices. 

Plaintiff insists that it has a vested right to drill wells upon the land 
covered by its leases and to take all the natural flow of oil and gas there- 
from so long as it does so without physical waste and devotes the production 
to commercial uses. But if plaintiff should take all the flow of its wells, 
there would inevitably result great physical waste even if its entire produc- 
tion should be devoted to useful purposes. 

The improvident use of natural gas pressure inevitably attending such 
operations would cause great diminution in the quarntity of crude oil 
ultimately to be recovered from the pool. Other lessees and owners of land 
above the pool would be compelled, for self-protection against plaintiff's 
taking, also to draw from the common source and to so add to the wasteful 
use of lifting pressure. 

And because of the lack, especially on the part of nonintegrated operators 
of means of transportation or appropriate storage and of market demand, 
the contest would, as is made plain by the evidence and findings, result in 
surface waste of large quantities of crude oil. 


In Oklahoma, as generally elsewhere, land owners do not have absolute 
title to the gas and oil that may permeate below the surface. These minerals, 
differing from solids in place such as coal and iron, are fugacious and of 
uncertain movement within the limits of the pool. 

Every person has the right to drill wells on his own land and take from 
the pools below ali the gas and oil that he may be able to reduce to possession 
including that coming from land belonging to others, but the right to take 
and thus to acquire ownership is subject to the reasonable exertion of the 
power of the State to prevent unnecessary loss, destruction or waste. 

And that power extends to the taker’s unreasonable and wasteful use of 
natural gas pressure available for lifting the oil to the surface and the un- 
reasonable and wasteful depletion of a common supply of gas and oil to the 
injury of others entitled to resort to and take from the same pool. Ohio Oil 
Co. v. Indiana, 177 U. 8. 190. Lindsley v. Natural Carbonic Gas Co., 220 
U.8.61, 77. Bandini Co. v. Superior Court, 284 U. 8.8, 19 et seq. Brown 
v. Spilman, 155 U. 8. 665, 669. Walls v. Midland Carbon Co., 254 U. 8. 
300, 323. Rich v. Doneghey, 71 Okla. 204. People v. Associated Oil Co., 
211 Calif. 93, 100 et seq. 

It is not shown that the rule for proration prescribed in Section 4 or any 
other provision here involved amounts to or authorizes arbitrary interference 
with private business or plaintiff’s property rights or that such statutory 
rule is not reasonably calculated to prevent the wastes specified in Section 3. 

We put aside plaintiff's contentions resting upon the claim that Section 2 
or Section 3 authorizes or contemplates directly or indirectly regulation of 
prices of crude oil. The Commission has never made an order under Sec- 
tion 2. The court found that none of the proration orders here involved 
were made for the purpose of fixing prices. 

The fact that the Commission never limited production below market 
demand and the great and long continued downward trend of prices con- 
temporaneously with the enforcement of proration strongly support the 
finding that the orders assailed have not had that effect. And if Section 2 
were to be held unconstitutional the provisions on which the orders rest 
would remain in force. 

The unconstitutionality of a part of an Act does not necessarily defeat or 
affect the validity of its remaining provisions. Unless it is evident that the 
Legislature would not have enacted those provisions which are within its 
power, independently of that which is not, the invalid part may be dropped 
if what is left is fully operative as a law. 

Connolly v. Union Sewer Pipe Co., 184 U. 8. 540, 565. Pollock v. 
Farmers’ Loan & Trust Co., 158 U. 8. 601, 635. Reagan v. Farmers’ Loan 
& Trust Co., 154 U. 8. 362, 395-396. Field v. Clark, 143 U.S. 649, 695-696. 
Section 10 declares that the invalidity of any part of the Act shall not in 
any manner affect the remaining portions. 

That discloses an intention to make the Act divisible and creates a pre- 
sumption that, eliminating invalid parts, the Legislature would have been 
satisfied with what remained and that the scheme of regulation derivable 
from the other provisions would have been enacted without regard to 
Section 2. Williams v. Standard Oil Co., 278 U. 8. 235, 242, Crowell v. 
Benson, 284 U. 8. —, —. Utah Power & Light Co. v. Pfost, — U.8S.—. 
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The orders involved here were made under other sections which provide 
a complete scheme for carrying into effect, through action of the Commis- 
sion, the general rules laid down in Sections 3 and 4 for the prevention of 
waste. See Julian Oil & Royalties Co. v. Capshaw, 145 Okla. 237, 243. 
The validity of Section 2 need not be considered. 

2. Plaintiff contends that the Act and proration orders operate to burden 
inter-State commerce in crude oil and its products in violation of the com- 
merce clause. It is clear that the regulations prescribed and authorized 
by the Act and the proration established by the Commission apply only to 
production and not in sales or transportation of crude oil or its products. 

Such production is essentially a mining operation and therefore is not a 
part of inter-State commerce even though the product obtained is intended 
to be and in fact is immediately shipped in such commerce. Oliver Iron 
Co. v. Lord, 262 U.S. 172,178. Hope Gas Co. v. Hall, 274 U. 8. 284, 288. 
Foster Packing Co. vy. Haydel, 278 U.S.1,10. Utah Power & Light Co. 
v. Pfost, supra. No violation of the commerce clause is shown. 

3. Plaintiff assails the proration orders as unauthorized, lacking basis in 
fact and arbitrary. But it failed to show that the orders were not based 
upon just and reasonable determinations of the governing facts: Namely, 
that proportion of all crude oil, which may be produced from a common 
source without waste, that the production of plaintiff's wells bears to the 
total production from such source. 

Gauges were taken to determine the potential production of each well 
under rules and regulations prescribed by the Commission and not shown 
to be inappropriate or liable to produce arbitrary or discriminatory results. 
It does not appear that the agents—umpires and committees—employed 
by the Commission with the consent of the Governor to enforce the provi- 
sions of the Act, did more than to make investigations necessary to secure 
for the Commission data required to make the proration directed by Section 4 
or that they acted otherwise than as faithful subordinates. 

Plaintiff has not shown that any act or omission of these agents subjected 
it to any disadvantage or that the prorations were arbitrary or discrimina- 
tory in any respect. Obviously the Commission, without agents and em- 
ployees, could not make or enforce proration as directed by the Act. 

The plaintiff is not entitled to have the Commission’s orders set at naught 
and the purposes of the Act thwarted merely because, in the absence of 
legislative appropriations therefor, the salaries and expenses of agents 
or employees were paid out of funds raised by operators interested in having 
proration established under the statutory rule. 

Proration, required to prevent waste defined in Section 3 and to give 
effect to the rule prescribed by Section 4, changes according to conditions 
existing from time to time and percentages valid at one time may be inap- 
plicable, unjust and arbitrary at another. Bluefield Co. v. Public Service 
Comm., 262 U. 8. 679,693. Knoxville v. Water Co.,212U.8.1,19. As 
plaintiff has failed to prove that any order in force at the time of the trial 
was not in accordance with the rule prescribed by Section 4 or otherwise 
invalid, the part of the decree from which it appealed will be affirmed. 

But such affirmance will not prevent it in an appropriate suit, a different 
state of facts being shown to exist, from having an injunction to rsetrain 
the enforcement of any order proved to be not authorized by the Act or 
unjust and arbitrary and to operate to plaintiff's prejudice. Cf. Euclid v. 
Ambler Co. 272 U. 8. 365, 395. 





No. 486. 

This is defendant's appeal from that part of the final decree that declares 
that Sections 8 and 9 are not valid and enjoins the attorney-general and 
and county attorney from enforcing them. In its conclusions of law the 
court below declares that these Sections in terms impose penalties for 
violation of the Act, and not for violation of the orders of the Commission; 
that Sections 1, 3, 4, 5 and 6 are too indefinite and uncertian to warrant 
the imposition of the prescribed penalties and that therefore both sections 
are invalid. 

The opinion points out that the Act is a penal statute and also a regula- 
tory measure to be supplemented by rules, regulations and orders of the 
Commission. It suggests that an operator or producer of oil from a com- 
mon pool should not be required at the peril of severe penalties to deter- 
mine whether in the operation of his oil well he is committing ‘‘economic 
waste” or producing in excess of the ‘reasonable market demands” because 
these terms are not defined in the Act and are of uncertain and doubtful 
meaning. 

1.—Defendants insist that no question concerning the validity of Section 
8 was before the court. 

We do not find any direct or definite allegation in the record that defend- 
ants have threatened or are about to cause plaintiff to be prosecuted under 
Section 8. The court found that no prosecution had been commenced 
against plaintiff, its officers or employees under that section. 

There is no finding, or evidence sufficient to require one, that any such 
prosecution was imminent or contemplated. And the opinion states in 
substance that Section 9 was the only provision of the Act as a penal statute 
that was before the court. 

Equity jurisdiction will be exercised to enjoin the threatened enforce- 
ment of a State law which contravenes the Federal Constitution whenever 
it is essential in order effectually to protect property rights and the rights 
of persons against injuries otherwise irremediable; and in such case a person, 
who as an officer of the State is clothed with the duty of enforcing its laws 
and who threatens and is about to commence proceedings, either civil 
or criminal, to enforce such a law against parties affected, may be enjoined 
from such action by a Federal court of equity. Terrace v. Thompson, 
263 U. S. 197, 214, and cases cited. 

The burden was upon plaintiff seeking to invoke that rule definitely to 
show that in order to protect its property rights ‘t was necessary to restrain 
defendants from enforcing Section 8. Indeed the record before us indicate 
that plaintiff did not show that its rights were directly affected by any 
danger of prosecution under Section 8 and therefore had no standing to 
invoke equity jurisdiction against its enforcement. Oliver Iron Co. vy. 
Lord, supra, 180-181. Massachusetts v. Melion, 262 U. 8. 447, 483. 
Aetna Insurance Co. v. Hyde, 275 U. 8. 440, 446 et seq. 

Undoubtedly Section 8, if invalid, may be severed from other parts of 
the Acts without affecting the provisions under which the prorations 
weremade. Ohio Tax Cases, 232 U.S. 576,594. It follows that the lower 
court erred in passing upon the validity of that section, and the decree will 
be modified to declare that no question as to Section 8 was before the court. 

2.—Defendants also maintain that no question as to the validity of Sec- 
tion 9 was before the court. . 

The record shows that plaintiff having taken crude oil in excess of the 
quantities allowed by the orders,the Attorney-General, May 28 1931, brought 
suit under Section 9 in a State court to have a receiver appointed for its 
wells. And he procured that court to issue a temporary injunction re- 
straining plaintiff from producing oil or violating the Act or proration 
orders pending the appointment of a receiver. 

On the next day plaintiff filed an amended and supplemental bill applying 
for a stay of enforcement of the proration orders pending the determination 
of the appeal, No. 122, to this Court. 

June 13 the lower court, upon plaintiff's application and affidavits 
submitted by the parties, found that plaintiff would suffer irreparable 
loss and injury unless the stay be granted. And it entered an order: 
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restraining the Commission from instituting proceedings under Section 6 
of the Act; restraining the Attorney-General and County Attorney from 
prosecuting under Section 9 receivership proceedings against plaintiff; 
allowing plaintiff, on conditions which need not be stated here, to produce 
up to 10.000 barrels daily, 

It is clear, if Section 9 is invalid, that the enforcement of its provisions 
pending the trial of this case would, as plaintiff claimed and the lower 
court found, have inflicted irreparable loss and damage upon the plaintiff. 
Defendants do not show or claim that the evidence does not establish that 
finding. 

The lower court had authority to stay the enforcement of the assailed 
orders pending the determination of plaintiff's appeal from the denial of its. 
motion for temporary injunction. Hovey v. McDonald, 109 U.S. 150, 161. 
Cotting v. Kansas City Stock-Yards Co., 82 Fed. 839, 857. Cumberland 
Tel. Co. v. Pub. Serv. Comm., 260 U. 8S. 212. Virginian Ry. v. United 
States, 272 U. 8S. 658, 669 et seq. 

The jurisdiction of the Court was properly invoked to determine whether 
plaintiff was entitled to protection against the shutting down and seizure 
of its wells and the sale of its oil pending the Federal Court’s final decision. 

The Attorney-General, though not required so to do, dismissed the 
suit in the State Court, and here insists that, as no proceeding for a receiver 
was pending, the Court erred in construing or passing on the validity of 
section 9. But, when regard is had to the facts and circumstances, it is 
clear that such dismissal did not require the Court to hold that thereby 
the purpose of the Attorney-General and County Attorney had changed or 
that prosecution under that section was no longer imminent. The Court was 
therefore properly called upon to pass upon its validity. 

3. Section 9 provides: ‘“That in addition to any penalty imposed under 
the preceding section, any person, firm or corporation, violating the pro- 
visions of this Act, shall be subject to have his or its producing property 
placed in the hands of a receiver by a court of competent jurisdiction, at 
the suit of the State through the Attorney-General, or any County Attorney, 
but such receivership shall only extend to the operating of producing wells 
and the marketing of the production thereof, under the provisions of this 
Act.”’ 

The language used applies to violations of the Act and does not extend 
to violations of orders of the Commission. It is plain and leaves no room 
for construction. A direct and unambiguous expression would be re- 
quired to warrant an inference that the State Legislature intended to 
authorize the seizure of producers’ wells and the sale of their oil for a mere 
violation of an order. 

The context and language used unmistakably show that the section 
imposes a penalty and is not a measure in the nature of, or in aid of remedy 
by, injunction to prevent future violations. By Section 6 the Com- 
mission—which in respect of such matters is a court of record (State Con- 
stitution, Article IX, Section 19)—is empowered to punish as for contempt 
violation of the Commission’s orders by fines up to $500 per day during 
continuance of such violation. Sections 3498, 3499, C. O. S., 1921. 
Planters’ Cotton & Ginning Co. v. West Bros., 82 Okla. 145, 147. 

And Section 8, declares that, ‘‘in addition to any penalty’’ that may be 
imposed by the Commission for contempt, one directly or indirectly 
‘violating the provisions of this Act’’ shall be guilty of a misdemeanor 
and be punished by fine or imprisonment. And similarly the liability 
under Section 9 is for ‘‘violating the provision of this Act’’ and is ‘‘in ad- 
dition to any penalty’’ imposed by Section 8. 

Both deal with an act already committed. Moreover liability under 
Section 9 is not limited to seizure and operation of the offender's wells 
but extends to the marketing of his oil. Absolute liability arises from 
a single transgression and prosecution therefore may be had after all occasion 
for restraint of production has ceased. 

There is nothing in the Act by which the duration of the receivership 
may be determined. An owner whose wells are so seized may not, as of 
right, have production reduced or withheld to await a better demand or 
have any voice as to quantities to be produced or continue to have his oil 
transported by means of his own pipe lines or other facilities or have it 
sent to his own refinery or delivered in fulfillment of his contracts. Plainly 
such a taking deprives the owner of property without compensation even 
if the moneys received for oil less expenses were accounted for by the 
receiver. 

The suit is prosecuted by the State to redress a public wrong denounced 
as crime. The provisions of Section 9 are not consistent with any purpose 
other than to inflict punishment for violation of the Act and they must 
be deemed as intended to impose additional penalties upon offenders having 
oil-producing wells. Boyd v. United States, 116 U. 8. 616, 645. United 
States v. Reisinger, 128 U. 8. 398, 402. Huntington v. Attrill, 146 U.S. 
657, 667, 668. 

As Section 9 declares that one ‘‘violating the provisions of this Act 
shall be subjecc’’ to the prescribed penalties, it is necessary to refer to the 
regulatory provisions here involved. Section 1 prohibits ‘‘production of 
crude all . . . in such manner and under such conditions as to constitute 
waste.”"’ Section 3 declares that, ‘‘in addition to its ordinary meaning,”’ 
‘‘waste’’ shall include ‘‘economic water, underground waste, surface waste, 
and waste incident to the production of crude oil or petroleum in excess 
of transportation or marketing facilities or reasonable market demands.”’ 

Section. 4 provides that whenever full production from any common 
source can only be obtained ‘‘under conditions constituting waste’’ then 
one having the right to produce from such source may take therefrom 
only such proportion ‘‘that may be produced therefrom, without waste, 
as the production of the well or wells’’ of such taker ‘‘bears to the total 
production from such common source of supply.’’ 

There is nothing to support the defendants’ suggestion that the regu- 
latory provisions of the Act do not become operative until the Commission 
has defined permissible production. As shown above, Section 9 does not 
cover violations of orders of the Commission. The validity of its pro- 
visions must be tested on the basis of the terms employed. 

In Connally v. General Construction Co., 269 U.S. 385, 391, this Court 
has laid down the rule that governs here: ‘‘That the terms of a penal statute 
creating a new offense must be sufficiently explicit to inform those who 
are subject to it what conduct on their part will render them liable to its 
penalties, is a well-recognized requirement, consonant alike with ordinary 
notions of fair play and the settled rules of law. 

“And a statute which either forbids or requires the doing of an Act in 
terms so vague that men of common intelligence must necessarily guess at 
its meaning and differ as to its application, violates the first essential of 
due process of law.”’ 

The general expressions employed here are not known to the common 
law or shown to have any meaning in the oil industry sufficiently definite 
to enable those familiar with the operation of oil wells to apply them with 
any reasonable decree of certainty. The meaning of the word “waste” 
necessarily depends upon many factors subject to frequent changes. No 
Act or definite course of conduct is specified as controlling and, upon the 
trial of one charged with committing waste in violation of the Act the Court 
could not foresee or prescribe the scope of the inquiry that reasonably might 
have a bearing or be necessary in determining whether in fact there had 
been waste. It is no more deinite than would be a mere command that wells 
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shall not be operated in any way that is detrimental to the public interest 
in respect of the production of crude oil. 

And the ascertainment of the facts necessary for the application of the 
rule of proportionate production laid down in Section 4 would require 
regular gauging of all producting wells in each field, a work far beyond any- 
thing that reasonably may be required of a producer in order to determine 
whether in the operation of his wells he is committing an offense against 
the Act. ~ wd 

In the light of our decisions, it appears upon a mere inspection that these 
general words and phrases are so vague and indefinite that any penalty 
prescribed for their violation constitutes a denial of due process of law. 
It is not the penalty itself that is invalid but the exaction of obedience to a 
rule or standard that is so vague and indefinite as to be really no rule or 
standard at all. United States vs. Cohen Grocery, 225 U. 8. 81, 89. Small 
Co. vs. American Sugar Ref. Co., 267 U. 8. 233, 239. Connally vs. General 
Construction Co., supra. Clien vs. Frink Dairy Co., 274 U. 8. 445, 454. 
Smith vs. Cahoon, 283, U. S. 553, 564. aioe 

No. 122, dismissed; No. 485, affirmed; No. 486, modified and as modified 
affirmed. 








The Course of the Bond Market. 


This past week the general bond market extended its 
losses of’ the preceding week, with many groups breaking 
through their previous low points established on Dec. 17 
1931. Many bonds are following the course of stocks, and 
the factors contributing to the decline in stock prices con- 
tinue to be poor earnings and dividend cuts. Moody’s 
price index for 120 domestic corporation bonds closed the 
week on Friday at 62.09 as compared with 64.39 one week 
ago and 65.87 two weeks ago. 

United States Government bonds continued to lose 
ground during the past week. This was due in large part 
to the fact that investors are beginning to entertain some 
doubts as to the future open market policy of the Reserve 
banks. They realize that the Reserve system plays a very 
important part in making a market for Government issues 
and that at present the market is artificially supported. 
The Reserve authorities intimated that they had not aban- 
doned their policy of purchasing Government bonds, but 
that the rate of buying would vary with circumstances. 
Another development in the new Reserve policy was the 


ealling together of a committee by Governor Harrison of 
the Federal Reserve Bank of New York to study ways and 
means by which this liberated credit might flow into the 
desired channels. This announcement had little effect on 
bond prices; in fact, the market was particularly weak on 
Friday. The price average for 8 long-term Treasury issues 
ended the week on Friday at 95.72, as compared with 98.58 
one week ago and 98.71 two weeks ago. 

Practically all railroad bonds were weak, with many 
issues making new low levels. Moody’s price index for 
40 railroad bonds broke through the index of Dec. 17 1931, 
the date on which previous lows were made. Atchison 
general 4s, 1995, ended the week at 8014, a decline of four 
points for the week. Baltimore & Ohio 4s, 1948, which did 
not sell on Wednesday, dropped 9 points on Thursday to 
58. Great Northern 4%s, 1976, on Wednesday lost 7 points, 
ending the day at 49. Michigan Central 4s, 1979, a very 
inactive issue, sold at 45 on Thursday, suffering a decline 
of 50 points from the last sale. The price index for 40 rail- 
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road bonds stood at 52.41 on Friday, as compared with 
54.92 one week before and 56.97 two weeks ago. This 
represents a decline of 1.81 points in the index from the 
Dee. 17 1931 low. 

The industrial bond list was mixed in character, with 
some issues declining sharply, while others remained un- 
changed. This group held up better than usual, but the 
low-grade section was subject to continued liquidation. 
Steel company bonds continued to show some softness. 
Oil obligations, on the other hand, were relatively firm in 
the face of declines in other issues. This strength was 
eoner due in part to the decision of the United States 

upreme Court approving the action of the Oklahoma Cor- 

poration Commission in restricting oil production. The 
price index for 40 industrial bonds has not gone through 
the Dec. 17 low; on Friday the index was 65.21, as com- 
pared with 67.33 one week before and 68.67 two weeks 
before. The low point on Dec. 17 was 63.74. 
_ The market for public utility bonds was an orderly one 
in comparison with the railroad group. The high-grade 
issues were subject to small recessions, while there were some 
sharp declines in the more speculative obligations. Detroit 
City Gas 5s, 1950, an inactive issue, dropped 7% points to 
75 0n Monday. American Water Works & Electric 6s, 1975; 
Southeastern Power & Light 6s, 2025; American Power & 
Light 6s, 2016, and Southern Colorado Power 6s, 1947, 
were among the weaker issues. The utility group went 
through the previous low level of Dee. 17 and finished the 
week at 71.29, as compared with 73.35 one week previously 
and 73.95 two weeks ago. This represents a decline of 2.26 
points from 73.55, the December low point. 

During the past week several municipalities were able 
to float new issues, such as the $3,000,000 issue of the State 
of California, the $5,000,000 issue of New York City and a 
$4,000,000 issue of Newark, N. J. The statement of 
Mayor Walker regarding the reduction of the city budget 
was received with mixed sentiment. The high-grade issues 
continued to be sought by investors, while the less favorably 
situated municipal obligations were in little demand and 
showed some irregularity in price. 

The foreign section of the bond market continued highly 
irregular. Japanese bonds were especially depressed during 
the first part of the week because of political unrest in that 
country. Australian bonds went up slightly as the political 
situation there seems to be clearing up. nited Kingdom 
obligations were strong and reached new high levels on the 
recovery. Argentine bonds were easy. The issues of 
Switzerland remained unchanged. The bond yield for 40 
foreign issues was 14.70% on Friday, as compared with 
13.98% one week before and 14.19% two weeks ago. mega 

Reductions in ratings during the past week necessitated 
the following substitutions, with the usual adjustments 
made: 


Rating. Bonds Removed. 
A Cleve. Cin. Chic. & St. L. 4%s, 1977 


Bonds Substituted. 
Cleve. Cin. Chic. & St. L. 4s, 1993 


Aa Metroplitan Edison 44s, 1968 So. California Edison 5s, 1952 
Baa Standard Power & Light 6s, 1957 American Power & Light 6s, 2016 
A Japan 54s, 1965 Danish Cons. Munic. 5}4s, 1955 
A Oriental Dev. 5%s, 1958 Oslo 6s, 1955 

A Tokio 5s, 1961 Bergen 5s, 1949 

Baa Gt. Cons. El. Pow. of Japan 6%s,1950 Japan 5s, 1965 

Baa Uruguay 6s, 1960 Tokio 5s, 1961 


Moody’s computed prices and yield averages are given 
jn the tables below: 








MOODY’S BOND PRICES.* 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES, 
(Based on Individual Closing Prices.) 


















































All 120 Domestic All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 1932 120 120 Domestics by Ratings. by Groups. 40 
Datly Domes Daily |Domes- For- 

Averages. te. Aaa. Aa, A, Baa. RR. P.U. \|Indug. || Averages.) lc. Aaa. Aa. A Baa. RR. P.U. |Indus.jetgne. 

May 20 77.00 | 58.59 | 41.48 | 52.41 | 71.29 | 65.21 || May{20-- 8.11 5.43 6.48 8.59 | 11.93 9.57 7.04 7.72 | 14.70 

19 77.55 | 58.66 | 41.78 | 52.93 | 71.19 | 65.45 19_._| 8.07 5.42 6.43 8.58 | 11.85 9.48 7.05 7.69 | 14.63 

18 78.10 | 58.66 | 42.23 | 53.64 | 71.67 | 65.54 3... 8.01 5.35 6.38 8.58 | 11.73 9.36 7.00 7.68 | 14.61 

17 78.21 | 59.44 | 42.62 | 54.06 | 72.06 | 66.04 17..| 7.96 5.35 6.37 8.47 | 11.63 9.29 6.96 7.62 | 14.55 

16 78.66 | 59.51 | 42.62 | 54.18 | 72.26 | 66.04 16--| 7.94 5.35 6.33 8.46 11.63 9.27 6.94 7.62 | 14.52 

14 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 14-- 7.87 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 

13 79.11 | 60.82 | 43.38 | 54.92 | 73.35 | 67.33 + a i 5.25 6.29 8.28 | 11.44 9.15 6.83 7.47 | 13.98 

12 80.14 | 62.25 | 44.33 | 56.32 | 74.25 | 68.13 12._| 7.68 5.21 6.20 8.09 | 11.21 8.93 6.74 7.38 | 13.96 

11 80.84 | 62.64 | 45.28 | 57.43 | 74.57 | 68.85 1301.. Te 5.19 6.14 8.04 | 10.99 8.76 6.71 7.30 | 14.01 

10 81.07 | 62.95 | 45.37 | 57.64 | 74.57 | 69.03 10..| 7.57 5.19 6.12 8.00 | 10.97 8.73 6.71 7.28 | 13.91 

y 80.95 | 62.72 | 45.55 | 57.50 | 74.67 | 69.31 1 7.87 5.18 6.13 8.03 | 10.93 8.75 6.70 7.25 | 13.96 

7 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 oe 7.56 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 

6 80.14 | 62.64 | 44.67 | 56.97 | 73.95 | 68.67 6.-| 7.64 5.20 6.20 8.04 | 11.13 8.83 6.77 7.32} 14.19 

5 80.14 | 61.87 | 44.21 | 56.19 | 73.75 | 68.22 Bool. Bae 5.24 6.20 8.14 | 11.24 8.95 6.79 7.37 | 14.49 

+ 80.26 | 61.71 | 44.04 | 55.55 | 73.95 | 68.49 4..| 7.72 5.24 6.19 8.16 | 11.28 9.05 6.77 7.34 | 14.15 

3 81.07 | 63.58 | 45.06 | 57.10 | 74.57 | 69.77 3.-| 7.57 5.20 6.12 7.92 | 11.04 8.81 6.71 7.20 | 13.89 

2 81.18 | 64.31 | 45.77 | 57.84 | 75.29 | 70.24 3..1 7.8 5.17 6.11 7.83 | 10.88 8.70 6.64 7.15 | 13.76 
Weekly— Weekly- 

Apr. 29 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 || Apr. 29--| 7.35 5.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 

22 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 $3...i 7.19 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 

15 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 15--| 7.34 5.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 

8 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 8..| 7.50 5.23 6.24 7.50 | 11.02 8.49 6.98 7.03 | 13.28 

Sas 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 1..| 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 

Mar. 24... 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 || Mar.24--| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 

18 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 18.-| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 | 12.62 

ee 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 11..| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 

\ ee 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 

Feb. 26.-- 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 || Feb. 26--| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 

Oo 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 19.-| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 

. 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 1l--| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 

_ 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 5.-| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.06 

Jan. 29.-. 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 || Jan. 29--| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 

22 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 22. 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 

15 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 15--; 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 18.44 
Previous Low— Prev. Low 

Dec. 17 1931--.--.| 62.56 | 87.96 | 76.03 | 59.87 | 42.58 | 53.22 | 73.55 | 63.74 || Dee.17’31| 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 7.90 | 16.58 
Year Ago— Year Ago 

May 20 1931_-_--| 88.90 |106.42 | 99.84 | 86.64 | 69.86 | 86.51 | 96.70 | 84.22 || May20’31| 5.50 4.37 4.76 5.67 7.19 5.68 4.96 5.86 7.21 
Two Years Ago- 2 Yrs. Ago 

May 17 1930__--' 95.33 '102.47 ' 99.52.' 94.73 | 86.12 ' 97.31 ° 95.48 ' 93.5511 May17’30! 5.05 4.60 4.78 5.09 5.71 4.92 5.04 5.17 6.29 



































*Note,—These prices are computed from average yields on the basis of one ‘‘ideal’’ bond (434% coupon, maturing in 31 years) and do not purport to show either the 
average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the truer picture of the bond market. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, May 20 1932. 

Retail trade increased in some parts of the country, but 
in others was stationary or else slackened. Wholesale trade 
has not as a rule increased, though some reports state that 
there is a moderate gain in wholesale trade in clothing, 
drygoods, notions and jewelry. Inventories had got so low 
that buying here and there became imperative. In Boston 
there was a moderate increase in retail business. That was 
also the case at Minneapolis, Indianapolis, and some other 
Central and Western districts. Leading mail order houses 
at Chicago have cut prices sharply. Mail order sales of farm 
and garden implements in Chicago have therefore been 
larger than at this time last year. In Pittsburgh, department 
store business has increased, but otherwise retail trade 
there was poor. Retail trade in Philadelphia is also reported 
as not satisfactory in either the department or other retail 
stores. At the South, trade has not been encouraging; in 
fact, it is described as at a standstill. The weather at the 
South has been unseasonably cool. Recently the Southwest 
had too much rain and now the wet weather has drifted over 
to the Eastern gulf and South Atlantic States. In some 
parts of the country it is said there have been increased sales 
of summer furniture and house furnishings, sporting goods, 
luggage and vacation supplies where the temperatures have 
encouraged such buying. Of late it has been cooler in the 
East, but at the Northwest it has been warmer. Much 
really depends on seasonable weather. 

Meanwhile, it is stated, that as a rule wholesale and job- 
bing trade has for the most been dull. In a few cases whole- 
sale business is reported slightly better than a year ago. 
But the exceptions seem to prove the rule of a sluggish trade 
and there is no use trying to construct a ‘“‘Fool’s Paradise’’ in 
defiance of the facts. San Francisco complains that buying 
is still of the hand-to-mouth sort. At Los Angeles whole- 
salers and manufacturers of women’s clothing, it seems, are 
closing their shops for lack of business. In Boston the wool 
market is dull and the sale of shoes for men and women is 
poor. In short, if there is any increase in business in this 
country, it is small and confined to retail lines, while in 
general retail trade is unsatisfactory. Iron and steel are as 
dull as ever. Some attempts are being made to advance the 
price of steel, but it does not appear that buyers respond. 
Practically there is no break as yet in the prolonged dullness 
and depression in the United States. 

Wheat advanced 2 to 3 cents on bad crop news from the 
winter wheat belt, some decrease in the spring wheat acreage 
and reports of ravages by the Hessian fly which may have 
more foundation than trade cynics will be apt to believe. 
With the winter wheat crop perhaps the smallest in 15 years 
the American farmer may be facing the turn in the long lane 
of hard times and higher prices. Corn advanced 1% to 1% 
cents, encouraged by the rise in wheat, but corn needs the 
unremitting stimulus of a sharp cash demand if it is to make 
its way to a lasting advance in prices. Oats and rye re- 
sponded feebly to the rise in other grain. Lard futures ad- 
vanced 10 points. Cotton advanced nearly $1 a bale, led 
by May and helped upward also by cold or wet weather at 
the South, delayed germination of the plant, higher prices 
at times for stocks and wheat and the persistent refusal of 
the South to sell freely. Cotton goods have been offered 
down by second hands, but the mills refused to relax their 
prices. Coffee advanced 15 to 30 points, owing to higher 
Brazilian exchange and cost and freight prices and buying 
by New York, New Orleans and Europe, not forgetting 
some overconfident shorts. Raw sugar went to a new low 
and then steadied, closing 1 to 2 points net higher on futures. 
Rubber closed irregular, that is, 2 points lower to 6 points 
higher for the week, and seems to show sings of stabiliza- 
tion. At any rate the violent declines of recent weeks are 
absent. Hides have declined 15 points on. futures, while 
spot hides have been rather more active. Like all commodi- 
ties hides are to all appearance too low. Silk futures are 
unchanged to 2 points higher and dull. Silver has dropped 20 
to 50 points. Cocoa is 15 points lower to 5 higher. 

Stocks and bonds declined on the 14th inst. There was 
some irregularity, but the main trend was downward, 
though as usual the decline was small. Bonds weakened 


under the possibility of new and searching financing by the 


Government. Wheat, cotton, rubber, sugar and coffee de- 
clined, though not sharply. All the markets were under 
half steam. The sales of stocks were only a little over 
600,000 shares. United States Government bonds made a 
small net advance but railroads and foreign bonds as a rule 
declined, though some domestic railroad issues advanced. On 
the 16th inst., after an early decline to the lowest on the 
downward movement, stocks on a sudden rebounded 1 to 4 
points with better Washington news, a sharp rise in grain 
and cotton, and heavy covering. The close was at 4 
moderate net rise. The transactions were 1,304,000 shares. 
Bonds dropped sharply and the rally was irregular, leaving 
some railroad issues noticeably lower. The assassination 
of the Premier of Japan was disturbing as showing the sort 
of reactionary spirit in Japan of which the world has had 
more than enough in the last 18 years, tending to delay the 
progress of civilization. Just how much effect it had on 
the bond market in general must be a matter of conjecture. 
But it is certain that Japanese led the decline in bonds, 
with a drop of 14% to 4% points and five of the Japanese 
issues fell to new lows. Many railroad bonds declined 1 to 9 
points. Of the United States Government bonds, 9 out 
of the 12 declined 1-32 to 20-32 point and most of them 
ended at the lowest levels of the day. On the 17th inst. 
stocks were irregular but in the main ended somewhat higher 
after sales of some 932,000 shares. A wet blanket was the 
report that Congress would not adjourn as soon as it had 
been hoped for. The decline was certainly an ironical 
commentary on the value set upon its deliberations by 
many. Two “seats” on the Exchange sold at $80,000 to 
$81,000. The sale at $80,000 was back to the low of the 
year; the high for the year thus far is $175,000. Bonds 
declined in many cases, though some railroad issues rallied 
in the later trading. Others touched new low levels. United 
States Government Liberty bonds advanced 1-32 to 3-32 
points, but Treasury issues fell 1-32 to 12-32, led by Treasury 
3s. Japanese Government bonds rallied 1%% points on the 
64s and 1 point on the 5s, after an early decline. But 
other Japanese bonds showed an irregular decline. 

On the 18th stocks had an average decline of 1 to 2 points, 
with sales of some 684,000 shares in a market cowering under 
a fear of vicious legislation at Washington. Some 50 stocks 
reached new lows and it was cold comfort to notice that 
the number of new lows was not quite so high as on some 
days recently. Amer. Tel. & Tel. declared the usual annual 
rate of 9%, followed, however, by a decline of 144 points 
to 9554. Some $5,000,000 gold was taken for export, but 
the fact got but listless attention. The National deficit, 
according to a Washington dispatch threatens to exceed 
$3,000,000,000 before June 30, but this was simply rubbing 
an old sore and it did not seem to matter. Members of the 
Exchange were notified by its officials that margin require- 
ments on short sales should be increased to a minimum of 
10%. Again there was but languid interest. It is believed 
that the recent downward drift of prices has been due less 
to short selling than to liquidation by banks and private 
individuals. In bonds the United States Government issues 
rose 2-32 to 6-32 on six issues and fell 4-32 to 12-32 points 
on four. Domestic corporation bonds and foreign issues 
were generally lower. On the 19th inst. stocks were irregular, 
that is, lower early advancing later and ending at a moderate 
net rise on some popular issues with sales of some 675,000 
shares. For the most part the market was feeling its way 
and also waiting more definite developments at Washington. 
Bonds on the 19th inst. declined on larger selling, U. S. 
Government bonds declined 2-32 to 1 10-32 points. Many 
of the railroad issues touched new lows for the year. In- 
dustrials and utilities also fell. Municipal bonds were 
strong. British and French bonds advanced. German and 
Japanese declined. To-day stocks advanced for a time and 
then reacted in trading in some 800,000 shares, losing most or 
all of the early upturn. There was not enough snap to hold 
the early advance. Yet the undercurrent was rather 
better. It would be much better if Congress would balance 
the budget and go home. The truth is the country’s atti- 
tude towards that body is the traditional one ‘‘What’s your 
hurry? Here’s your hat!’ Bonds were higher. And there 
was a better feeling generally due to the formation of a 
committee of 12 bankers and industrialists with Owen D. 
Young as Chairman, to grapple with the problem, that 
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should not be too difficult, if how to reach people who need 
and deserve loans with no needless amount of starch in the 
rules and regulations therefor. Stocks advanced for a time 
at least as the Young Committee began to function. The 
organization of similar banking and industrialist committees 
in all other Federal Reserve districts throughout the country 
is suggested. 

Boston wired May 17 that curtailments in manufacture and 
finishing and dyeing of textiles, cotton and woolen and 
worsteds, contributed largely to the decrease in the number 
of employed in Massachusetts industries during the past 
month, estimated to-day by “‘Labor.’’ In April, compared 
with March 1931, there was an increase of four-tenths of 1% 
in employment, but a decrease of 1.5% in the amount of the 
payroll while in April as compared with March in 1930 there 
was a decrease of 1.9% in employment and a decrease of 2.9% 
in the amount of the payroll. Factors in decreases in em- 
ployment and payroll payments were curtailments in cotton 
goods at Fall River and New Bedford, particularly woolen 
and worsted goods at Lawrence, and in a number of small 
mill towns. Boots and shoes made important decreases in 
Brockton and vicinity. Electrical machinery, apparatus 
and supplies (except radio) and dyeing and finishing textiles 
were off, especially in Fall River and Adams. 

At Newton, N. C., the Catawba Cotton Mills, which had 
been closed for two years have opened and are running every 
day. At Chester, S. C., the Chester plant of the Aragon- 
Baldwin Cotton Mills, Inc., will not operate in the week of 
May 23 but will resume operations on May 30. The plant 
. which had been on a day and night schedule for some time 
since the week of May 16 discontinued night operations. 
Manchester cabled: ‘‘Inactivity has prevailed during the 
past week. The decision of employers to terminate, be- 
ginning June 11, all agreements on wages and hours has been 
causing buyers to hold aloof as long 2s possible, for they hope 
that the manufacturers will reduce prices when wage cuts are 
introduced. At Laporte, Ind., the Laporte Woolen Mills are 
operating at about 60% or on an average of 50 hours a week. 
The firm is booking a steady day-to-day business on cassi- 
meres, topeoatings and overcoatings and plans to step up 
production to 75% in the wry near future. 

Chicago wired May 19 that drastic reductions were an- 
nounced in the mid-summer sales catalogues of Sears, 
Roebuck & Co. and Montgomery, Ward & Co. The reduc- 
tion by Sears ranged from 5 to 49% and by Ward from 5 to 
50%. Sear’s catalogue now being mailed to 10,000,000 mail 
order customers, reflects continued declines in prices of raw 
materials and finished products. Prices of companies All- 
state’s Companion tires are reduced 10% from previous 
levels. Textile prices in the new catalogue shows a reduction 
of 40% from prices in 1929. Montgomery Ward’s catalogue 
shows a 10% reduction in Riverside Mate four ply tires. 
Electric output in the United States for the week ended May 
14 was 1,436,928,000 k.w.h., a decline of 13.1% from last 
year, according to the National Electric Light Association. 
The Atlantic Seaboard shows a decrease of 10.6% and New 
Engiand, taken alone, shows a decrease of 14.3%. 

St. Louis reported retail trade slow, but small stores are 
doing better than large ones. In quite a few instances the 
five-day week has been adopted. Detroit reported that 
retail trade as compared with the first two weeks of April 
so far this month has shown a slight increase, the result of 
warm weather and the necessity for summer clothing. 
Merchants continue their long followed policy of close buying 
and are becoming reconciled to small profits and take a 
healthier attitude toward existing conditions. Louisville, 
Ky. wired that trading has been dull and draggy in the 
textile business in this section the past two or three weeks. 
Most of the Ohio Valley plants are closed, making no effort 
to operate at the present time. The Indiana Cotton Mills, 
Cannellton, Ind. have been down for 10 days or two weeks, 
but it is planned to resume operations around May 23. At 
Evansville, Ind. trade has been quiet. At Louisville the 
Louisville Textiles, Inc. producers of yarns and woven goods 
have been doing well enough in cloth but found yarns very 
quiet. The plant has been running four and a half to five 
days a week, as against full time of five and a half days or 
54 hours. 

Seattle wired May 17 that a total of 321 mills reporting 
to the West Coast Lumbermen’s Association for the week 
ended May 7 operated at 24% of capacity as compared to 
25% for the previous week and 45.8% for the same week last 
year. During the week 192 of these plants were reported as 
down and 129 as operating. Current new business of 216 
mills was 1.8% over production. This group reported pro- 
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duction slightly less than the previous week. Shipments 
for the week were 4.6% over production. Inventories as 
reported by 144 mills, declined 5,000,000 feet from the week 
ended April 30 and are 18% less than at this time last year. 
bs yg orders declined 3,451,000 feet from the previous 
week. 

Stocks of newsprint at United States and Canadian mills 
were reduced during April from 102,225 to 89,321 tons as 
shipments exceeded output by 12,844 tons. Stocks on May 1 
1931, according to the News Print Service Bureau, totaled 
74,043 tons. Production of newsprint in this country and 
Canada in April totaled 267,895 tons against 266,793 tons in 
March and 308,288 tons in April last year. Production in 
the first four months of the year totaled 1,039,505, against 
1,041,354 tons in 1931 and 1,292,598 in 1930. 

On Monday, May 16, came the warmest weather of the 
year in New York, with a temperature of 62 to 83 degrees 
and even at 10 p. m. it was 76. Boston even had 92, Cin- 
cinnati and Cleveland 82, Philadelphia 86, Baltimore 90, 
St. Paul 56, Omaha 66, Chicago 64, and Winnipeg 32 to 56. 
On the 17th inst. it was cooler in New York, but still the 
temperature was as high as 77 and the lowest was 64. .- 
Boston had 64 to 84, Chicago 48 to 60, Kansas City 54 to 
72, Philadelphia 68 to 78, Phoenix, Ariz., 66 to 104, St. 
Louis 54 to 76, Seattle 50 to 68, Spokane 48 to 78 and 
Winnipeg 30 to 72. On the 18th inst. New York had 51 to 
67 degrees, Chicago 48 to 66, Kansas City 58 to 76, Minne- 
apolis 52 to 80, and Winnipeg 56 to 90. On the 19th inst. 
New York temperatures were 51 to 68 with Boston 46 to 
64, Chicago 50 to 70, Cincinnati 44 to 72, Cleveland 46 to 
60, Kansas City 58 to 78, Omaha 60 to 84, Milwaukee 54 
to 70, St. Paul 62 to 84, St. Louis 52 to 76, and Winnipeg 
52 to 68. To-day temperatures at New York were 52 to 70; 
at Chicago over night 56 to 70; at Detroit 54 to 70. The 


forecast here was for fair weather on Saturday and probable 
showers on Sunday. 


-— 
ae 


Loading of Railroad Revenue Freight Still Declining. 


Loading of revenue freight for the week ended on May 7 
totaled 533,677 cars, according to reports filed by the rail- 
roads with the Car Service Division of the American Railway 
Association and made public on Tuesday. This was a 
decrease of 20,335 cars under the preceding week, 212,063 
cars below the corresponding week in 1931, and 398,669 
cars under the same period two years ago. Particulars 
follow: 


Miscellaneous freight loading for the week ended on May 7 totaled 196,- 
190 cars, a decrease of 3,427 cars below the preceding week, 103,749 cars 
under the corresponding week in 1931, and 171,449 cars under the same 
week in 1930. 

Loading of merchandise less than carload lot freight totaled 185,104 
cars, an increase of 81 cars above the preceding week but 41,123 cars below 
the corresponding week last year and 64,140 cars under the same week 
two years ago. 

Grain and grain products loading for the week totaled 28,575 cars, 
4,166 cars below the preceding week, 6,678 cars below the corresponding 
week last year and 8,917 cars below the same week in 1930. In the Western 
Districts alone, grain and grain products loading for the week ended on 
May 7 totaled 18,112 cars, a decrease of 4,702 cars below the same week 
last year. 

Coal loading totaled 80,392 cars, a decrease of 10,658 cars below the 
preceding week, 31,251 cars below the corresponding week last year, 
and 60,174 cars below the same week in 1930. 

Forest products loading totaled 19,422, a decrease of 520 cars below the 
preceding week, 13,407 cars under the same week in 1931 and 34,195 cars 
below the corresponding week two years ago. 

Ore loading amounted to 2,193 cars, a decrease of 803 cars below the week 
before, 8,600 cars under the corresponding week last year and 48,016 cars 
under the same week in 1930. 

Coke loading amounted to 3,225 cars, 208 cars above the preceding 
week, but 3,328 cars below the same week last year and 6,076 cars below 
the same week two years ago. 

Live stock loading amounted to 18,576 cars, a decrease of 1,050 cars 
below the preceding week, 3,927 cars below the same week last year and 
5,702 cars below the same week two years ago. In the Western Districts 
alone, loading of live stock for the week ended on May 7 totaled 14,883 
cars, a decrease of 3,459 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 


























1932. 1931. 1930. 
Four weeks in January .....------ 2,269,875 2,873,211 3,470,797 
Four weeks in February... ...---- 2'245,325 2'834°119 3.506.899 
Four weeks in March........---- 2°280/672 2'936,928 3.515.733 
Five weeks in April....---------- 2,772,888 3,757 ,863 4,561,634 
Week ended May 7....-.-------- 533,677 745.740 932°346 
SGA AE be 10,102,437 13,147,861 15,987,409 





The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended May 7. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be undexstood, 


however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
April30. During the latter period, a total of only eight roads 
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showed increases over the corresponding week last year, the 
most important of which were the Bangor & Aroostook RR.., 
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New York Ontario & Western Ry. and the Fort Forth & 
Denver City Ry. 








REVENUE FRZIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 30. 










































































































































































Total Revenue Total Loads Recetoed Total Revenue Total Loads Recetoeé 
Ratiroads. Fretght Loaded. from Connections. Ratiroads. Fretght Loaded Jrom Connections. 
1932. 1931. 1930. 1932. | 1931. 1932. 1931. 1930. 1932. | 1931. 
Eastern District— 
Bang ¥ ae 2,117 2,015 2,206 447 537 pA & Northern 197 235 273 148 193 
or & Aroostook........-- ’ * ’ ° ~~ 
i ooo 3.093 3,939 4.078 4,814 6,084 || Atlanta Birmingham & Coast-- 604 851 1,040 679 839 
8 ETE SEES 7,665 10,755 12,374 10,089 13,965 || Atl. & W. P.— West RR. of Ala. 671 867 1,107 908 1,107 
; 2,130 4,032 tral 4,777 4,882 1,950 2,642 
‘ 2,685 303 439 188 276 
11,749 2,146 1,671 397 675 
146 1,308 1,187 1,140 1,516 
454 516 278 492 
951 1,254 667 933 
22,991 28,249 7,100 10,505 
21,307 | 27,132 3,273 5,344 
124 136 341 465 
159 296 233 384 
2,591 3,263 1,123 1,444 
3,610 4,738 2,033 2,978 
896 1,062 285 372 
668 783 470 606 
64,238 | 78,028 | 21,213 | 30,771 
118,327 | 137,678 | 47,705 | 67,424 
1,250 1,675 1,304 1,916 
21,519 | 27,071 6,986 10,206 
3,055 3,427 2,080 2,671 
23,224 | 28.395 5,831 7,478 
4,504 5,448 3,105 3,725 
2,186 9,994 63 143 
1,357 1,394 356 485 
5,923 11,254 3,127 6,211 
360 485 115 2 
10,399 15,902 1,992 2,489 
668 751 391 486 
2,683 3,119 1,306 1,680 
5,678 8,124 1,935 2,436 
9,395 13,348 2,301 2,890 
1,224 1,842 792 1,137 
93,425 | 182,229 | 31,664] 44,159 
1 3 
Virginia... 824 1,616 1,767 6 891 Central Western Dist.— 
WEEE Rs dncacckoindecucmes 5,034 6,921 7,886 6,856 9,498 || Ateh. Top. & Santa Fe System_' 17,931 24,505 | 27,293 4,661 5,155 
Wheeling & Lake Erie_.....-- 2,050 3,238 4,6 1,839 0h A es ane co uae 3,066 3,699 4,680 1,509 2,258 
—iiB & Garfield. ....----- 154 241 353 15 3 
I ssi sieiehiaac cs caeaiaimibice ab tassenied 44,688 | 64,020 | 79,827 | 50,856 | 71,490 |] Chicago Burlington & 14,068 19,509 23,924 4,872 6,719 
— ‘o Rock Island & Pacific 11,977 16,926 19,554 5,800 8,195 
Grand total Eastern District.-| 134,119 | 184,137 | 215,087 | 146,728 , 201,226 || Chicago & Eastern Illinois_-..-. 2,087 3,057 3,942 1,637 2,442 
= =| |= || Colorado & Southern_-.-.-.---.-- 894 1,118 1,305 566 906 
Allegheny District— Denver & Rio Grande Western. 1,558 2,077 2,816 1,908 2,295 
Baltimore & Ohio__........-- 26,023 | 34,247 | y45,131 11,405 18,130 || Denver & Salt Lake-.--.--.--- 146 263 288 12 10 
Bessemer & Lake Erie......... 740 2,083 3,419 790 1,888 || Fort Worth & Denver City..-- 1,092 1,053 1,431 576 973 
x Buffalo & Susquehanna--.--_-_- see my nates mere .--- || Northwestern Pacific. .....-.- 456 709 1,121 214 239 
Buftalo Creek & Gauley_-..... 149 195 181 ae Peoria & Pekin Union__.....-- 174 173 209 63 58 
Central RR. of New Jersey... 1. 10,008 13,708 10,200 14.b06 ern o aciée, Ses 14,277 19,448 | 23,559 3,455 4.265 
Seed eee St. Joseph & Gran a eahdad 24 317 332 23 42 
Cumberland & Pennsylvania... 224 350 362 10 27 || Toledo Peoria & Western....-- 416 279 416 646 810 
Ligonier Valley..........-... 78 114 197 19 44 || Union Pacific System_------.-- 11,233 14,598 15,425 6,334 7,885 
EE i i cc demewcan 1,189 1,554 1,328 3,286 * YC. eas ieee Sie 24 271 22 3 6 
Pennsylv: System_-....... ; 80,247 | 97,566 | 32,231 44,422 || Western Pacific........------ 1,496 1,796 1,878 1,373 1,461 
_  —_. Sasa ees 13,673 18,398 | 21,361 14,432 | 20,920 
Union (Pittsburgh) .-.-...-..- 3,940 8,761 12,525 679 2,212 ESE ee SpE E mee Te ke 81,508 | 110,039 | 128,746 | 33,883 | 44,144 
est SER ocnane 52 54 48 1 1 =| ———————— - 
Western Maryland--.-..-.--.-- 3,066 3,262 4,055 3,275 4,697 
Southwestern Districc— 
Total. . ncewcccwccecccces- 113,322 | 160,070 | 200,478 | 76,437 | 111,851 || Alton & Southern.._...------ 167 287 358 2,205 2,905 
om nea : m Burlington-Rock Island ------ 119 182 269 343 23 
Pocahontas District— Fort Smith & Western..._...- 162 Lae 243 108 179 
OL ES 16,665 19,981 25,642 5,277 8,431 || Gulf Coast Lines___......-_-. 1,900 2,821 3,008 925 3,577 
Norfolk & Western__.....---. 13,138 17,513 | 22,429 3,102 4,682 || Houston & Brazos Valley__---- 277 158 217 27 3 
Norfolk & Portsmouth Belt Line} 2,018 2,025 2,180 1,278 1,753 || International-Great Northern 1,638 6,075 2,015 2,390 2,287 
eorerercserccescesce 2,483 3,038 3,639 525 613 || Kansas Oklahoma & Gulf-.--- is . 285 a4 648 oo 
wes > Semgpemes City Southern. .------ 1,39 ,014 2.71 1,24 2, 
EE cthigaitn meine ienenee +1 34,304 42,557 53,890 10,182 15,479 || Louisiana & Ar tooo 1,042 1,892 2,418 876 852 
= === |! Litehfield & Madison.__._._-- 99 264 214 321 617 
Southern District— Mi . | lS . os 046 aes os 
p A: Missouri & North Arkansas. --.-. ye 13 11 229 
Atlantic Coast Line_.......--.. 8,376 12,429 12,905 3,504 5,747 || Migsourl-Kansas-Texas vis 4,301 5,061 5,980 2,725 3,011 
Sih Ran 781 1,258 1,641 1,070 1,548 || Migso | eee eee 12,001 17,491 21,467 6,525 9,729 
Charleston & Western Carolina 352 657 745 684 1,162 || Natehez & Southern_--.-.-.-- 39 41 49 15 25 
Durham & Southern__-......- 136 149 183 239 216 || Quanah Acme & Pacific... --- 75 87 124 113 107 
Gainesville & Midland........ 49 88 64 113 130 || St. Louls-San Francisco. ------ 7,050 10,107 12,128 2,910 3,953 
Norfolk Southern. .......-... 1,552 1,987 2,423 1,172 1,633 || 8¢. Louls Southwestern. ______ 1,970 2,913 3,311 1,192 1,942 
Piedmont & Northern..--..... 483 597 578 658 929 || San Antonio Uvalde & Gulf--.. 770 450 674 157 371 
Richmond Frederick. & Potom. 304 482 525 3,715 5,158 || Southern Pacific in Texas & La.| 5,417 6,779 8,307 2,835 4,736 
Seaboard Air Line_........-.. 7,535 10,258 11,320 2,849 4,576 || Texas & Pacific.._..__.....___ 3,155 5,661 6,035 3,113 4,495 
Southern System_._.......... 18,909 | 25,973 | 29,037 9,870 14,539 || Terminal RR. Assn. of St. Louis 1,874 2,552 3,558 1,774 2,619 
Winston-Salem Southbound... 200 211 229 618 1,015 || Weatherford Min. Wells & N.W. 42 65 40 
| AS Sais See een 38,677 | 54.089 | 59,650! 24,492 | 36,653 RL ae ee tat tere cee Oe 44,198 | 66,187! 74,566! 31,257! 46,699 
« Included tn Baltimore & Ohio RR. y Estimated z Included tn New York Central. * Previous figure. 








Wholesale Prices Decreased Slightly During April, 
According to United States Department of Labor. 


The index number of wholesale prices as computed by 
the Bureau of Labor Statistics of the United States De- 
partment of Labor shows a slight decrease from March 1932 
to April 1932. This index number, which includes 784 
commodities or price series weighted according to the im- 
portance of each article, and based on the average prices for 
the year 1926 as 100.0, was 65.5 for April, as compared 
with 66.0 for March, showing a decrease of approximately 
34 of 1% between the two months. When compared with 
April 1931, with an index number of 74.8, a decrease of about 
124% has been recorded. Under date of May 18 the Bureau 
eontinued as follows: 


In the group of farm products, decreases in the average prices of barley, 
eorn, calves, steers, hogs, live poultry, cotton, lemons, oranges, peanuts, 
tobacco and wool caused the group as a whole to decline 2% from the 
previous month. Increases in price during the month were shown for 


oats, rye, wheat, cows, lambs, hay, onions, and sweet potatoes. 
Among foods price decreases were reported for butter, cheese, evaporated 

milk, most meats, lard, bread, canned fruits, and raw and granulated 

sugar. On the other hand, flour, bananas and coffee averaged higher than 


in the month before. The group as a whole declined 2% in April when 
compared with March. 

The hides and leather products group decreased approximately 3% 
during the month with all the subgroups, except other leather products, 
sharing in the decline. The group of textile products as a whole decreased 
nearly 3% from March to April, due to marked declines for cotton goods, 
knit goods, silk and rayon, woolen and worsted goods, and other textile 
products. The subgroup of clothing declined slightly. 

In the group of fuel and lighting materials increases in the prices of 
fuel oil, gasoline, and crude petroleum more than offset decreases in the 
prices of anthracite coal, bituminous coal, coke, electricity, and gas. 
Due to the sharp advance in the prices of petroleum products the fuel 
and lighting group increased nearly 344% over the March level. 

Metals and metal products showed a slight downward tendency for 
April. Increases in iron and steel were offset by decreases in motor vehicles 
and non-ferrous metals. Agricultural implements and plumbing and 
heating fixtures showed practically no change between March and April. 
In the group of building materials, cement showed no change in average 
prices. Structural steel moved upward, while average prices for brick and 
tile, paint and paint materials, and other building materials continued 
their downward movement, forcing the group as a whole to decline ap- 
proximately 1%. 

Mixed fertilizers showed further recession during April, as did also 
chemicals and drugs and pharmaceuticals. Fertilizer materials, on the 
other hand, increased slightly in the month. The group as a whole de- 
creased more than 1% from the March level. 

Furniture averaged 2% lower in April than in March, while furnishings 
showed practically no change. As a whole the housefurnishing goods 
group declined about 1% from the month before. 
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The general average of the miscellaneous commodity group for April 
remained at the March level. Increases in the prices of cattle feed, paper 
and pulp, and other miscellaneous items counterbalanced the further 
price recessions in crude rubber. Automobile tires and tubes showed no 
change between the two months. 

The average for the group of all commodities other than farm products 
and foods remained unchanged for the two months. The April average 
for all of the other special groups showed decreases from the previous 
month ranging from % of 1% for finished products to 2% for semi- 
manufactured articles. 

Between March and April, price decreases took place in 271 instances, 
increases in 79 instances, while in 434 instances no change in price occurred. 


The following index numbers were also issued by the 
Bureau: 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926==100.0). 

























April March April 
Commodity Groups and Subgroups. 1931. 1932. 1932. 
A II 5 a. 6. isi seit itt 0 Kinet Semnesics Sete 74.8 66.0 65.5 
ED, «oat sa wbeenagmmmnadine 70.1 50.2 49.2 
ie a RO oe ike ER A abet AP REESE 59.5 43.5 44.5 
Livestock and poultry. .--.---.---.-----. 70.3 51.4 49.2 
Cer SE PROG... 2 cn coneccucan 73.4 52.1 §1.2 
ids hs ai cnc ataniehds 46 opataposinke 76.3 62.3 61.0 
Butter, cheese and milk_____.--..--.---- 80.6 64.2 61.6 
I Ns seid srs e sinned wane 74.3 68.3 68.2 
Fruits and vegetables... -.....---.-.---- 76.2 62.3 62.3 
EE aed occa ein & achicha See aes 79.9 61.4 59.8 
Ce SOUR, nti edness conecctcccdoscee 69.9 57.1 55.8 
Hides and leather products._.......------ 87.5 77.3 75.0 
OE OS ee ear 94.8 88.5 88.4 
Se MR 6 mac accmnnnduweadwat 62.0 44.7 40.8 
DN 2 Ghee i daothesatwhnnn dee date 88.4 73.4 67.2 
Other leather products---....---------- 101.6 98.8 98.0 
TR Rl ikas cice nid cntmesnwiis cow 68.2 58.7 57.0 
dita aint eames oo mi tah wadinmbenl 76.9 69.0 68.7 
ME wdc aa + mane eapicma eons aula 71.4 56.2 55.1 
ai ach aDidéiane main hina 60.7 54.9 51.9 
I I ia cts Sits ithe agin tied 43.4 33.5 31.3 
Woolen and worsted goods. _--..-------- 69.0 62.7 59.7 
Other textile prodticts.................. 76.2 69.5 68.2 
Fuel and lighting materials___...._.--.---- 65.4 67.9 70.2 
PIE CUB in. SoS 2k 5 355 occ ea sees 86.4 89.9 85.7 
Bituminous coal-_. o< 84.4 83.5 82.7 
I ic net indam-ao cinta wel 83.7 80.4 79.8 
Electricity _-..---- ae 93.7 104.4 (*) 
NS. 8242 ok cel kcis panmabat ee a 96.1 97.5 (*) 
Perowum predeets.... . .. -ccnscs -sshedanws 37.4 39.8 45.5 
Metals and metal products-_-.-.-.....------ 85.7 80.8 80.3 
Agricultural implements. .._...--------- 94.3 85.0 85.0 
EE so woke ain awakens sue 84.1 79.7 80.1 
MENS VED ooo. Bocce tontdcendiioe 94.5 95.3 93.8 
Wit Gereh TORGINE og osc bb ki cewinn oven 67.5 50.5 49.3 
Plumbing and heating... -...-...-------- 86.6 64.4 64.4 
De SO. adm aiip in se -ean 81.5 73.2 72.5 
SE Se GEN. 3 wn nee cescsetuwrnccsads 83.9 79.3 78.4 
CE Bilislnn Peat eet dadWbbn teen 81.0 75.0 75.0 
I ie, 4. te sea deanna <i eins < Ginedhniel 73.4 61.5 60.0 
I I i nti wc aig taki Sa Sd ia 81.2 75.4 74.7 
oo OO” eee eee 86.6 61.4 64.4 
ae ee ee 84.3 79.7 81.7 
Other building materiais_.........------ 86.9 80.6 80.2 
Chemicals and drugs_--__-.-------------- 81.3 75.3 74.7 
OS ee re 85.1 80.9 79.7 
Drugs and pharmaceuticals_-._....-.--.-- 63.4 59.7 58.9 
Fertilizer materials_----...-.-.-...-.---- 80.6 68.6 70.1 
ea eee 83.5 73.2 yp Re 
Housefurnishing goods___..___.---------- 87.9 77.1 76.3 
a RSE ALICE RR ERE ae Le 84.2 75.4 75.4 
iia gE 2X “SR SS 91.9 79.1 77.4 
Miscellaneous _ - - _ - is Saceteaiiants Araceae Samia eon deci 71.5 64.7 64.7 
Automobile tires and tubes__.......---- 46.9 39.2 39.2 
Re I 22 se duce suse dhenidig anion snvalen warplanes 81.2 52.4 53.4 
EE ET Ee ae 82.1 76.8 76.8 
Se ALE eS Scena 13.3 7.2 6.6 
Other miscellaneous... ....-.-.--.....--- 89.3 84.5 84.5 
I arly otidon'in' 5 we mm rene aaj le eke 68.3 56.1 55.5 
Semi-manufactured articles. -.....-------- 71.5 60.8 59.6 
BN a re 78.3 71.5 71.1 
Non-agricultural commodities_-_-----.---- 75.7 69.3 68.9 
All commodities less farm products and foods_ 75.9 70.9 70.9 
* Data not yet available. 
a 


Decrease Noted in Wholesale Price Index of United 
States Department of Labor During Week Ended 
May 14. 


The Bureau of Labor Statistics of the U. S. Department of 
Labor announces that the index number of wholesale prices 
for the week ended May 14 stands at 64.9 as compared with 
65.1 for the week ended May 7. The Bureau continued on 
May 18: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100.0, shows that a decrease of approximately 
one-third of 1% has taken place in the general average of all commodities 
for the week of May 14, when compared with the week ended on May 7. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended April 16, 23, 30, May 7, and 14. 
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF APRIL 16 

23, 30, MAY 7 AND 14, 






































Week Ended 
Apr. 16.|Apr. 23.; Apr. 30.| May 7. May 14. 
EE CRUE 4. victim ottiiuswn --| 66.0 65.8 65.5 65.1 64.9 
Farm products--...----.-- winiee peaks 50.1 49.7 48.8 47.9 47.8 
; RARE SS ehiiated nthe erie tie maces 61.3 61.0 61.0 60.2 59.9 
Hides and Jeather products-.------- 75.6 74.4 73.9 73.3 73.3 
yO ee ee 57.2 56.8 56.5 56.5 56.1 
Vuel and lighting... .............. 71.7 71.7 72.0 re Re 71.6 
Metals and metal products-_---_---- 80.1 80.2 80.2 80.2 80.1 
Building materials.......-..------ 72.4 72.2 72.4 71.7 P17 
Chemicals and drugs-_-_-_---.------ 74.5 74.5 74.4 74.0 ry ud 
Housefurnishing goods --- --- -- 78.2 78.2 76.3 76.2 75.9 
Miscellaneous- -~.------------- 64.8 64.8 64.6 64.7 64.6 
——_—_.g———_ 


Wholesale Prices Again Dropped to New Low During 
Week Ended May 14 According to National Ferti- 
lizer Association. 

For the second consecutive week the wholesale price 
index of the National Fertilizer Association showed a fairly 


Financial Chronicle 


3709 


large decline. During the latest week the index declined four 
fractional points, while during the preceding week the index 
declined six fractional points. The latest index number is at a 
record low point, namely, 60.9, or exactly one full point 
lower than it was two weeks ago. A month ago the index 
stood at 62.3, while a year ago it was 71.4. The index 
number 100 is based on the average for the three years, 
1926-1928. The Association continued on May 16: 


Eleven of the 14 groups listed in the index declined during the latest 
week. Only two groups advanced and the remaining group showed no 
change. The groups that advanced were building materials and fuel. The 
latter group includes patroleum and its products. The declining groups were 
textiles, fats and oils, house-furnishing goods, chemicals and drugs, mixed 
fertilizers, foods, grains, feeds and livestock, fertilizer materials, metals, 
automobiles and miscellaneous commodities. The largest loss was shown 
in the group of foods. 

During the latest week 14 commodities showed price advances and 44 
commodities showed lower prices. During the preceding week 11 com- 
modities showed price advances, while 38 commodities showed lower prices. 
Included in the list of commodities that declined during the latest week 
were cotton, wool, silk, lard, butter, bread, apples, cattle, hogs, copper, tin, 
lumber, rubber and leather. Among the commodities that showed stronger 
prices were eggs, flour, wheat, corn, silver, cement, coal, gasoline and 
cottonseed meal. 

The index number and comparative weight for each of the 14 groups 
are given below: 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100) 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group May i ceding | Month Year 
Total Indez. 1932. Week. Ago Ago. 
23.2 MES wc ntckecuckepeni 61.6 61.8 63.3 74.7 
16.0 ag yrs 63.8 62.3 60.5 60.4 
12.8 Grains, feeds and livestock.._| 42.5 43.3 47.8 65.5 
10.1 ice shiantn dd im diesisidcininn 43.3 45.3 47.3 61.8 
8.5 Miscellaneous commodities. _| 60.0 60.3 61.1 69.5 
6.7 Mpbemowthes cc ic 2s oe ho kus 87.7 89.2 89.2 88.4 
6.6 Building materials_----._--- 73.0 72.9 72.9 80.8 
6.2 I er ere 71.3 71.6 71.7 78.1 
4.0 House furnishing goods ------ 80.0 81.2 81.2 92.3 
3.8 NE CG 8. on wee sone wk 38.3 39.4 40.9 57.3 
1.0 Chemicals and drugs- ------ 87.0 87.9 87.9 89.0 
4 Fertilizer materials - .--.---- 70.0 71.1 71.1 81.1 
4 Mixed fertilizers__.-.-.---- 71.9 73.3 73.3 84.8 
3 Agricultural implements -...| 92.2 92.2 92.2 95.4 
100.0 All groups combined - - - - - - 60.9 61.3 62.3 71.4 








+ 


Decrease of 1 1-3% Noted in Retail Food Prices Between 
March 15 and April 15—Decline of About 16% 
From Year Ago. 

Retail food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the United 
States Department of Labor, showed an average decrease 
of about 1 1/3% on April 15 1932, when compared with 
March 15 1932, and an average decrease of about 16% since 
April 15 1931. The Bureau’s weighted index numbers, with 
average prices in 1913 as 100.0, were 124.0 for April 15 
1931; 105.0 for March 15 1932, and 103.7 for April 15 1932. 
The Bureau also said, as follows, on May 19, as to course 
of retail food prices: 

During the month from March 15 1932 to April 15 1932, 27 articles on 
which monthly prices were decreased as follows: Butter, 9%; strictly 
fresh eggs, 5%; sliced bacon, hens, fresh milk, oleomargarine, lard, rice, 
canned corn, prunes, and bananas, 3% ; cheese, navy beans, and sugar, 2% ; 
sliced ham, canned red salmon, evaporated milk, bread, rolled oats, 
macaroni, pork and beans, canned tomatoes, tea, and coffee, 1%; and 
rib roast, vegetable lard substitute, and wheat cereal, less than 5/10 of 1%. 
Eight articles increased: Onions, 20%; cabbage, 14%; oranges, 4% ; 
leg of lamb, 3%; sirloin steak, chuck roast, and plate beef, 1%; and 
round steak, less than 0.5 of 1%. The following seven articles showed 
no change in the month: Pork chops, flour, cornmeal, cornflakes, potatoes, 
canned peas, and raisins. 

Changes in Retail Prices of Food by Cities. 

During the month from March 15 1932 to April 15 1932, 45 of the 51 
cities from which prices were received showed decreases in the average 
cost of food as follows: Cincinnati and Los Angeles, 4%; Bridgeport, 
Detroit, Houston and Minneapolis, 3%; Butte, Chicago, Columbus, Denver, 
Louisville, Omaha, St. Louis, St. Paul and Salt Lake City, 2%; Atlanta, 
Baltimore, Boston, Charleston (S. C.), Cleveland, Fall River, Kansas 
City, Little Rock, Manchester, Memphis, Milwaukee, New Haven, New 
Orleans, Norfolk, Peoria, Philadelphia, Pittsburgh, Richnvond, Rochester, 
San Francisco, Springfield (Il].), and Washington, 1%; and Indianapolis, 
Jacksonville, Mobile, New York, Portland (Ore.), Providence, Savannah, 
and Seattle, less than 0.5 of 1%. Five cities showed increases: Buffalo, 
3%; Birmingham, Dallas and Newark, 1%; and Scranton, less than 0.5 
of 1%. In Portland (Me.) there was no change in the month. 

For the year period, April 15 1931 to April 15 1932, all of the 51 cities 
showed decreases: Cincinnati and Detroit, 24%; Little Rock, 22%; 
Kansas City, 20%; Atlanta, Columbus, Pittsburgh and Savannah, 19%; 
Baltimore, Ohicago, Cleveland, Houston, Jacksonville, Mobile, Peoria, 
St. Louis and Washington, 18%; Boston, Indianapolis, Los Angeles, Min- 
neapolis, Philadelphia and Richmond, 17%; Charleston (S. C.), Dallas, 
Louisville, Manchester, Memphis, Norfolk, Omaha, Rochester, St. Paul, 
Salt Lake City and Springfield (Ill.), 169%; Birmingham, Butte, Denver, 
Fall River and Scranton, 15%; Bridgeport, Newark, New Orleans, New 
York and Providence, 14%; Milwaukee and New Haven, 13%; Buffalo, 
Portland (Me.), San Francisco and Seattle, 12% ; and Portland (Ore.), 11%. 

a 


Electric Production Continues to Decline. 
The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, May 14, was 1,436,928,000 kilowatt hours, 
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according to the National Electric Light Association. The 
Atlantic seaboard shows a decrease of 10.6% from the 
corresponding week last year, and New England, taken 
alone, shows a decrease of 14.3%. The central industrial 
region outlined by Buffalo, Pittsburgh, Cincinnati, St. 
Louis and Milwaukee, registers as a whole a decrease of 
16.2%, while the Chicago district alone shows a decrease 
of 11.6%. The Pacific Coast shows a decline of 11.7% 
below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power compames for recent weeks and by 
months since the beginning of 1932 is as follows: 























| 
1932 
Weeks 1932. 1931. 1930. 1929. Under 
Ended. 1931. 

Jan. 2.--| 1,523,652,000| 1,597,454,000| 1,680,289,000| 1,542,000,000| 4.6% 
Jan. 9.--| 1,619,265,000| 1,713,508,000; 1,816,307,000; 1,733,810,000| 5.5% 
Jan. 16..-| 1,602,482,000) 1,716,822,000| 1,833,500,000| 1,736,729,000| 6.7% 
Jan. ---| 1,598,201,000) 1,712,786,000| 1,825,959,000| 1,717,315,000| 6.7% 
Jan. ---| 1,588,967,000| 1,687,160,000| 1,809,049,000/ 1,728,.203,000| 5.8% 
Feb. 6-.--| 1,588,853,000| 1,679,016,000| 1,781,583,000| 1,726,161,000| 5.4% 
Feb. 13.--| 1,578,817,000! 1,683,712,000| 1,769,683,000| 1,718,304,000| 6.2% 
Feb. 20.--| 1,545,459,000) 1,680,029,000| 1,745,978,000| 1,699,250,000| 8.0% 
Feb. 27.--| 1,512, 158,000) 1,633,353,000| 1,744,039,000| 1,706,719,000| 7.4% 
Mar. 5.--| 1,519,679,000) 1,664,125,000| 1,750,070,000| 1,702,570,000| 8.7% 
Mar. 12.--| 1,538,452,000| 1,676,422,000| 1,735,673,000| 1,687,229,000| 8.2% 
Mar. 19..-| 1,537,747,000| 1,682,437,000| 1,721,783,000| 1,683,262,000| 8.6% 
Mar. 26.--| 1,514,553,000| 1,689,407,000| 1,722,587,000| 1,679,589,000| 10.3% 
Apr. 2.--| 1,480,208,000) 1,679,764,000| 1,708,228,000| 1,663,291,000| 11.9% 
Apr. 9-.--| 1,465,076,000| 1,647,078,000| 1,715,404,000| 1,696,543,000| 11.1% 
Apr. 16.--| 1,480,738,000, 1,641,253,000) 1,733,476,000| 1,709,331,000; 9.8% 
Apr. 23.--| 1,469,810,000) 1,675,570,000| 1,725,209,.000| 1,699,822,000| 12.3% 
Apr. 30--.| 1,454,505,000 1,644,437,000| 1,698,389,000| 1,688,434,000| 11.5% 
May 7.-.-| 1,429,032,000! 1.637,296,000| 1,689,034,000| 1,698,492,000| 12.7% 
ag ee 1,436,928,000| 1,654,303,000| 1,716,858,000| 1,704,426,000| 13.1% 
January...| 7,014,066,000) 7,439,888,000| 8,021,749,000| 7,885,334,000| 5.7% 
--| 6,518,245,000| 6,705,564, 7,066,788,000| 6,850,855,000| 6.1% 

March. - --- 6,781,347,000' 7,381,004,000! 7,580,335,000! 7,380,263,000! 8.2% 





Note.—The monthly figures shown above are based on reports covering approx)- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


(a eR a 


Decline 


in Life Insurance Sales in United States 


During April. 

Sales of ordinary life insurance in April continued to 
decrease and reflected the general business recession of the 
past months, says the Life Insurance Sales Research Bureau 
at Hartford, Conn. Its advices May 19 added: 


The volume of life insurance sales in April reached a low point in the 
downward curve. The general decline, which for the country as a whole 
was 26% below sales of last April, was felt in every section of the country. 
However, over $24,000,000 of new ordinary insurance was paid for every 
working day by the people of the United States. 

The following figures show by sections the experience for April and 
for the first four months of 1932: 














April 1932 Four Months 1932 
Compared to Compared to 
April 1931. Four Months 1931. 
NN OOO io i ndaccunsaeuiounn 74% 87% 
I es ia tee ik ce scm lag wo woes abi oe 75 86 
RE INS... bikcmiweencccccuuecnbans 75 87 
nc nnapatnneecheneenne 72 85 
SEs cb oeteetenncconasoncc 72 82 
oe Re eee Se ae 70 88 
EE SE ee ay ee 73 86 
ED SOE, edn ekenkene cent 78 87 
a RC 2 ERIS aa RRS A 68 83 
TR dsr i aS aac OR, ah oe 79 93 





These figures issued by the Life Insurance Sales Research 
Bureau represent the experience of companies having in 
force 88% of the outstanding ordinary insurance in the 


United States. 
a 


Gas Utility Sales Improve in March. 

-Revenues of manufactured and natural gas utilities aggre- 
gated $62,009,931 in March 1932, as compared with $64,- 
318,405 in March 1931, a decline of 3.6%, according to 
reports from 406 companies serving 14,039,322 customers 
and representing over 90% of the public utility distribution 
of manufactured and natural gas, it was announced on 
May 19 by Paul Ryan, Chief Statistician of the American 
Gas Association, who further states: 


This represents the smallest decline in revenues reported since May 1931, 
and indicates a distinct improvement during the first three months ot the 
current year. In January 1932 revenues were 11.4% below the preceding 
year, while in February the drop was only 5.7%. 

The manufactured gas companies reported revenues of $33,186,305 for 
March, a drop of 2% from a year ago, while revenues of the natural gas 
= totaled $28,823,626, or approximately 5% tess than for March 

Sales of manufactured gas reported for March totaled 31,919,608,000 
cubic feet, a decline of less than 1%, while natural gas sales for the month 
were 64,577,188,000 cubic feet, a drop of 8%. 

A substantia! part of the improvement in manufactured gas sales was due 
to the greatly augmented use of this product for house-heating purposes. 
During March 1932 sales of manufactured gas for this purpose aggregated 
3.134,825,000 cubic feet, which represents an increase of nearly 19% over 
the corresponding month of the preceding year. This was in sharp contrast 
to the drop of nearly 4% which characterized this class of business in 
February. 

Throughout the country generally, industrial gas sales, both for manu- 
factured and natural gas utilities, continued at levels considerably below 
the preceding year, the decline in sales of manufactured gas for industrial 
purposes approximating 9% for the country at large, while industrial sales 
of natural gas were down nearly 9% from March 1931. 
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“Annalist” Weekly Index of Wholesale Commodity 
Prices—Domestic and Foreign Wholesale Price 
Indices. 


The ‘‘Annalist’’ weekly index of wholesale commodity 
prices fell again to a new low of 88.7 on May 17, compared 
with 89.1 (revised) on May 10, and 102.5 a year ago. The 
‘“‘Annalist’’ adds: 


Individual leaders in the decline were cotton, wool and the textiles, 
beef and pork, leather, bituminous coal, and the metals. New lows 
were made by copper and zinc. Wheat and flour, steers and hogs, and 
gasoline, however, were higher. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 

















PRICES. (1913=—-100.) 
May 17 1932. | May 10 1932. | May 19 1931. 
Werth Sroaues..... . . . annccecccccwese 67.1 *76.9 90.3 
Food Seauets a ae mi os nih tea Sy-aiemnear eelens iol 92.0 92.6 108.8 
Textile products... ..-.---.2-ecee-- a70.1 *71.1 96.4 
cc cebenw one wae dmeman gin nwehae 135.4 135.7 125.0 
rr rere 95.8 96.4 102.8 
Dames mates. .... osascccci--- 108.1 108.1 119.8 
COIS nce ncesencccsccanesecesen 96.2 96.2 99.8 
NS gs oe ensonnngmenvon 81.3 83.3 85.9 
et OOS |... 5 wederacoawnncne 88.7 *89.1 102.5 





* Revised. a Provisional. 


In other countries the April price movement generally followed our 
own downward, although at a more moderate rate. However, in those 
countries that are no longer on an unrestricted gold basis, the measurement 
of price levels in terms of the paper currency makes valid price comparisons 
difficult. 

Great Britain is a case in point. Her wholesale index rose sharply from 
99.2 in September when the gold standard was abandoned to 106.4 in 
November, and then resumed its downward course, declining slowly to 
February, when it stood at 105.3, and then more rapidly to 102.4 for 
April. Sterling exchange moved in a generally contrary direction during 
this period, falling sharply in the autumn, and rising again slowly during 
the winter and spring. Its movements, however, were much more extreme 
than those of the price level, the changes in the latter being utterly inade- 
quate to offset those of sterling. Consequently, although in terms of 
paper currency the British price level was 3.1% higher in April than in 
September, in terms of gold it was 20.4% lower. 

The decline of world prices in terms of gold during the same period has 
been very much less. The decline in this country was only 9.8%, yet it 
has here been generally more severe than in other countries. Prices in 
Great Britain have therefore failed to advance anything like enough to 
compensate for the depreciation of the pound, partly because of the ten- 
dency of prices to readjust themselves relatively slowly to new monetary 
conditions and partly because even in Great Britain imported goods, 
priced on a gold basis, account for only part of the domestic consumption. 
While there is undoubtedly a tendency for prices of domestic goods to 
follow imported merchandise upward, the relation is by no means close, 
and the price level for domestic goods may remain indefinitely at a lower 
level. 


DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES (1913—=100.0). 


























Fs P.C. 
April March | February April Change, |Change, 
1932. 1932. 1932. 1931. Month. | Year. 
U.S. of America_ ---- 91.1 92.3 94.0 106.1 —1.3 —14.1 
106.8 107.9 108.1 116.4 —1.0 —8.2 
102.4 104.6 105.3 105.7 —2.1 —3.1 
424.0 427.0 421.0 494.0 —0.7 —14.2 
* 99.8 99.8 113.7 * * 
* 315.0 314.0 337.0 * * 
* * 122.0 119.3 * * 








* Not available. a July 1914——100.0. 


Indices Used—U. 8. A., “‘Annalist’’; Canada, Dominion Bureau of Statistics; 
Great Britain, Board of Trade; France, Statistique Generals; Germany, Federal 
Statistical Office; Italy, Bachi; Japan, Bank of Japan. 


Canadian prices declined 1.0% during the month, against 1.3% in 
the United States, but the two are not entirely comparable, since Canada 
has restricted her gold exports. On the Continent prices, after beinz steady 
or higher in March, have declined again in April. 


<i 
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Country’s Foreign Trade in April—Imports 
and Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on May 16 issued its statement on the 
foreign trade of the United States for April and the ten 
months ended with April. The value of merchandise 
exported in April 1932 was estimated at $136,000,000, as 
compared with $215,077,000 in April 1931. The imports 
of merchandise are provisionally computed at $127,000,000 
in April the present year, as against $185,706,000 in April 
the previous year, leaving a favorable balance in the mer- 
chandise movement for the month of April 1932 of approxi- 
mately $9,000,000. Last year-in April there was a favor- 
able trade balance in the merchandise movement of $29,- 
371,000. Imports for the ten months ended April 1932 
have been $1,508,285, as against $2,078,925 for the corre- 
sponding ten months of 1930-31. The merchandise exports 
for the ten months ended April 1932 have been $1,703,491,- 
000, against $2,692,383,000, giving a favorable trade balance 
of $195,206,000 for the ten months, against $613,458,000 
in the same period a year ago. 

Gold imports totaled $19,033,000 in April 1932, against 
$49,543,000 in the corresponding month of the previous year, 
and for the ten months ended April 1932 were $480,999,- 
000, as against $289,651,000 in the same period a year ago. 
Gold exports in April were $49,509,000, against only $27,000 
in April 1931. For the ten months ended April 1932 the 


exports of the metal foot up $795,498,000, against $106,- 
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426,000 in the corresponding ten months of 1930-31. Silver 
imports for the ten months ended April 1932 have been 
$22,158,000, as against $28,522,000 in the ten months 
ended April 1931, and silver exports were $16,825,000, 
compared with $34,936,000. The following is the complete 
official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES 
(Preliminary Figures for 1932Corrected to May 13 1932.) 























MERCHANDISE. 
April. 4 Months Ending April. 
Increase(+-) 
1932. 1931. 1932. 1931. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
Mots. décminwooe 136,000 | 215,077 595,168 924,920 —329,752 
pe ee 127,000 | 185,706 524,801 754,002 —229,201 
Excess of exports --__-- 9,000 29,371 70,367 170,918 
Excess of imports --_-__-- eel AI Se RE Speen ae 











EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 




























































































1932. 1931. 1930. 1929. 1928. 1927. 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Doilars. | Dollars. | Dollars. | Dollars. 
249,598] 410,849} 488,023} 410,778} 419,402 
s 348.852} 441,751] 371,448] 372,438 
235,899] 369,549) 489,851] 420,617 97: 
215,077| 331,732 5, 363,928} 415,374 
.¥70| 320,034) 385,013) 422,557 3,140 
187,077} 294,701) 393,186) 388,661) 356,966 
180,772} 266,761 a 378,984) 341,809 
,808| 297,765 i ,006| 374,751 
180,228} 312,207| 437,163) 421,607] 425 
.905| 326,896) 528,514) 550,014) 488,675 
193,540 288,078 442,254) 544,912) 460, 
184,070] 274,856] 426,551) 475,845) 407,641 
4 months ended April] 595,168} 924,920/1,460,982}1,844,889/1,566,771/1,616,187 
10 months ended A pri!/1,703,491/2,692,383|4,078,889/4,595,257|4,065,854/4,217,994 
12 months ended Dec- 2,424 ,289/3,843,181/5,240,995]5, 128 ,356)4,865,375 
Imports— , 
Pt Ee 135,530} 183,148 310,968) 368,897| 337,916) 356,841 
> ae 130,978} 174,946) 281,707| 369,442) 351,035) 310,877 
Se sistn iitiovanianavenanshiel 131,292 0, 300,460} 383,818] 380,437] 378,331 
(ER Se. 127,000] 185,706} 307,824) 410,666) 345,314) 375,733 
ME irtencasbvcauad  teabsu 179.694) 284,683) 400,149) 353,981) 346,501 
Pi ivitaccncddnnia sacl 173,455) 250,343) 353,403) 317,249) 354,892 
tctiictnckdmaed amps J i 352,980) 317,848] 319,298 
PE iis decane th coed... seatamiiien 166,679| 218,417) 369,358] 346,715) 368,875 
CE cacmncncch wwarcan ,384 ,352| 351,304) 319,618) 324,154 
Ge vcosseieas “Space 168,708} 247,367) 391,063) 355,358; 355,739 
pS ae eee 49,480} 203,593 .472| 326,565) 344,269 
REP Heer ee 153,773] 208,636) 309,809) 339,408] 331,234 
4 months ended April] 524,801} 754,002}1,200,959]1,532,823/1,414,702/1,421,782 
10 months ended A pril| 1,508,285|2,078,925/3,313,945/3,538,335|3,476,270}3,550,631 
12 months ended Dec- 2,090,63513 ,060,90814,399,36114,091 ,44414,184,742 
GOLD AND SILVER. 
April. 4 Months Ended April. 
Increase (+-) 
1932. 1931. 1932. 1931. Decrease(—») 
1,000 1,000 1,000 1,000 1,000 
ges Dollars. | Dollars. Dollars. Dollars. Dollars. 
0 — 
ne ee! 49,509 27 329,492 121 +329,371 
WN satsciarnneaed 19,033 49,543 108 ,821 125,796 —16,975 
Excess of exports_..-| 30,476 ésine Seen Eo xescee 
Excess of imports - - ._ aes 60,356} cikicws 125,675 
Stlver— 
pO ee 1,596 3,249 5,116 10,781 —5,665 
CR ART 1,612 2,439 7,527 9,034 
Excess of exports - - -- eo Oh.  waaices 1,747 
Excess of imports - - __ 16 A eee Lie 











EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 



















































1932. | 1931 1930. | 1929. | 1932 1931. | 1930. |. 1929. 

1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

Exports— Dollars .| Dollars .| Doliars.\ Dollars .| Dollars .| Dollars.| Doliars.| Dollars. 
January........ 107,863 54) 8.948} 1,378) 1,611] 3,571) 5,892) 8,264 
February.....-- 128,211 14 207} 1,425 942; 1,638) 5,331) 6,595 
; RR: 43,909 26 290} 1,635 967| 2,323) 5,818) 7,814 
A 49,509 27 110} 1,594) 1,595) 3,249) 4,646) 5,752 
sata 628 82 467 ----| 2,099) 4,978] 7,485 

Pree 40 26 550 ----| 1,895) 3,336] 5,445 

----| 1,009) 41,529 807 ----| 2,305) 3,709) 6,795 

misma! 39| 39,332 881 ouaah: ae ,544 ,522 

----| 28,708} 11,133) 1,205 ----| 2,183] 3,903) 4,374 

----|398,604) 9,266) 3,805 ----| 2,158) 4,424) 7,314 

----| 4,994} 5,008) 30,289 sain 872; 4,102} 8,678 

----| 32,651 36| 72,547 ----| 2,168) 3,472) 6,369 

4 mos.end.A pril/ 329,492 121} 9,555} 6,032) 5,115] 10,781] 21,687] 28,425 
10 mos.end.A pril| 795,498) 106 ,426/119,087/111,274| 16,825] 34,936) 63,738) 73,475 
12 mos.end.Dec- 466 ,794|115,967/116,583 26,485) 54,157) 83,407 

Imports— 

pS, 32,905) 34,426} 12,908] 48,577| 2,097) 2,896) 4,756) 8,260 
February--.-...-- 37,644) 16,156) 60.198) 26.913) 2.009] 1.877| 3,923) 4,458 
ME cicactacs 19,238] 25,671) 55,768| 26,470) 1,809] 1,821) 4,831) 6,435 
isch eédcanen 19,033] 49,543) 65,835) 24,687; 1,612] 2,439) 3,570) 3,957 
ee ----| 50,258] 23,552| 24,098 ----| 2,636) 3,486) 4,602 
| eS ----| 63,887| 13,938) 30,762 ----| 2,364) 2,707) 5,022 
SI iicticndtimdd ----| 20,512) 21,889) 35,525 ----| 1,663] 3,953) 4,723 
pS EE: ----| 57,539) 19,714) 19,271 ----| 2,685) 3,492) 7,345 
September. ..... ----| 49,269} 13,680) 18,781 ----| 2,355) 3,461) 4,111 
| Pease ----| 60,919) 35,635) 21,321 ----| 2,573] 3,270) 56,403 
November. -...-.- ----| 94,430) 40,159) 7,123 ----| 2,138) 2,652) 65,144 
on ----| 89,509) 32,778) 8,121 soot Sn a 4,479 
4 mos.end.April] 108 ,821|125,796|194,709|126,647| 7,527) 9,034] 17,080) 23,110 
10 mos.end.A pril]/480,999/289 651/304,851/212,567| 22,158) 28,522) 48,285] 59,776 
12 mos.end.Dec- 612,1191396 ,054(291 ,649 28,664| 42,761) 63,940 
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Valuation of Construction Contracts Awarded as Com- 
piled by the F. W. Dodge Corporation Shows 64% 
Decline for April. 

The valuation of construction contracts awarded in the 

37 States east of the Rocky Mountains in the month of 
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April 1932 was $215,220,400 less than in April 1931, the 
figure for April of this year being only $121,704,800, against 
$336 ,925,200 in the same month of last year, a decline of 
64%, as compared with a decline of 70% in March of 1932 
in comparison with March of 1931. For the first four 
months of the year the decline from 1931 was $762,484,500. 


F. W. Dodge Corp. reports that of the 13 districts comprising the 37 
States east of the Rockies all but three showed higher construction contract 
totals in April than in March. April contract totals for the entire Eastern 
area showed an 8% gain over March in contrast with a loss of 9% between 
the corresponding two months of 1931. But only slight encouragement 
is offered by the current pick-up since analysis discloses that the gain was 
entirely due to public works, especially highways. Metropolitan New 
York, Southern Michigan and the Chicago territory were the exceptions 
which did not partake in the April advance over March this year. 

Of the April total for the entire 37 States east of the Rockies of $121,- 
704,800, residential building formed $28,894,700 of the total, non-residential 
building formed $45,515,000 and public works and utilities amounted to 
$47,295,100. 

Residential building grains over March of this year were shown in the 
New England, Chicago, Central Northwest, Southern Michigan, St. Louis, 
Kansas City and New Orleans districts. In the case of non-residential 
building, gains over March were shown only in the New England, Metro- 
politan New York, Up-State New York, Middle Atlantic and St. Louis 
territories. 

In public works the April gain over March amounted to 93% according 
to the monthly statistical bulletin published by F. W. Dodge Corp., while 
@ year ago a loss of 14% was shown between March and April. For resi- 
dential building the April contract record showed a loss of almost 13% 
from March, and for non-residential building April contracts were almost 
8% smaller than the March awards. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 






































No. of New Floor 
Projects. | Space (Sg. Ft.) | Vatuatton. 
Month of April— 

1932—Residential building............ 4,016 7,174,200 $28,894,700 
Non-residential bullding.-......-. 2,179 6,501,000 45,515,000 
Public works and utilities. ......- 1,458 211,400 47,295,100 
« Total construction..........--. 7,653 13,886,600 $121,704,800 | 
1931—Residential building..........-.-. 7,221 22,632,700 $95,896,400 
Non-residential building......... 2,751 15,853,100 107,669,200 
Public works and utilities........ 1,916 894,500 133,359,600 

Total construction........---- 11,888 39,380,300 $336 925,200 

First Four Months— 

1932—Residential building..........-. 13,247 28,690,000 114,024,900 
Non-residential building........- 7,488 26,136,000 164,272,800 
Public works and utilities........ 3,431 884,600 129,485,800 

Total construction........-.-- 24,166 55,710,600 $407 ,783,500 
1931—Residential building-.-......--- 22,283 73,516,600 $329,102,300 
Non-residential building........- 9,243 54,350,100 379,846,300 
Public works and utilities......-.-. 5,690 2,441,600 461,319,400 

Total construction........-.-- 37,216 130,308,300 1'$1170,268,000 





CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS; 











1932. 1931. 
No. of No. of 
Projects.| Valuatton. Projects.| Valuatton. 
Month of April— 
Residential building.......--.-- 4,825 $37,853,300 7,832 | $142,204,300 
Non-residential building......-- 2,686 55,058,100 3,089 100,104,200 
Public works and utilities......-- 1,530 59,640,100 2,337 258,263,900 











Total construction..-...-.-.-- 9,041 | $152,551,500 | 13,258 | $500,572,400 
First Four Months— 
Residential bullding..-...-.---.-- 16,498 | $178,449,700 | 25,344 | $460,303,500 
Non-residential building..--.-.-.-- 10,338 231,402,000 | 12,881 730,342,700 


5,840 
32,676 


296,911,500 
$706,763 ,200 


815,567,200 
$2006 213,400 


Public works and utilities..--.--.-- 




















Total construction-.-----.---- 46,989 
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Decrease Noted in Employment in Manufacturing in 
Massachusetts During April As Compared with 
March. 

Aceording to an announcement just issued by Edwin S. 
Smith, Commissioner of Labor and Industries, there was a 
decrease of 8.9% in the number employed in the manufac- 
turing industries in April as compared with March. This 
statement is based on returns received from 1,065 represen- 
tative establishments together employing approximately 
40% of the total number of wage-earners employed in all 
manufacturing establishments in the Commonwealth. The 
amount of the combined weekly pay roll for the 1,065 estab- 
lishments showed a decrease of 12.7% in April a3 compared 
with March, and the average weekly earnings per person 
employed decreased 4.3%. The Department of Labor and 
Industries, Division of Statistics of the Commonwealth of 
Massachusetts, in issuing the foregoing, further said on 
May 16: 

In April as compared with March in 1931 there was an increase of .4 of 
1% in employment, but a decrease of 1.5% in the amount of the pay roll, 
while in April as compared with March in 1930 there was a decrease of 1.9% 


in employment and there was a decrease of 2.9% in the amount of the pay 
roll. 

Important factors in the decreases in employment and pay roll payments 
were curtailments in the manufacture of (1) cotton goods (marked decreases 
in Fall River particularly, and in New Bedford), (2) woolen and worsted 
goods (large decreases in Lawrence, and in a number of the small mill 
towns), (3) boots and shoes (important decreases in Brockton and vicinity), 
(4) electrical machinery, apparatus and supplies (except radio) (mostly in 
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Lynn), and (5) dyeing and finishing textiles (important changes in Fall 
River and Adams). 

Of the 1,065 establishments represented in the survey, 30 were not operat- 
ing during the week covered by the report. None of the plants reported 
any overtime, in any department. 

Wage decreases were reported by 27 establishments, averaging 9.2%. 
and affecting 2,727 wage earners. 

Returns by cities show that there were no increases of importance in 
any industrial centre for which data are separately tabulated. Large 
decreases, both in employment and pay rolls, occurred as noted above, 
and in addition, in Lowell, manufacturing in general throughout the city 
declined to a marked degree. 

The collection of information from representative manufacturing estab- 
lishments was begun in September 1922. Using the returns for the three- 
year period 1925-1926-1927 as a base, or 100.0, a series of index numbers 
showing the trend of employment, has been computed. The index number 
for April 1932, was 56.9, indicating that the number employed in manu- 
facturing in the Commonwealth the week ended nearest April 15 was 
43.1%, less than the average number employed during the base period. 
The index number (56.9) for April 1932 was less by 17.8 points, or 23.8%, 
than the index number for April 1931 (74.7). 


— 
ee 





Business and Agricultural Conditions in Minneapolis 
Federal Reserve District—-Volume of Business 
During April Smaller Than in April 1931. 

In its preliminary summary of agricultural and business 
conditions made available May 19, the Federal Reserve Bank 
of Minneapolis states that “‘the volume of business in the 
Ninth (Minneapolis) Federal Reserve District during April 
was smaller than the volume in April last year. The indexes 
of bank debits and country check clearings adjusted to 
remove seasonal variations reached new low levels for the 
current depression.’’ The Bank continues: 


Bank debits were 26% smaller than in April last year, country check 
clearings were 33% smaller than in April last year and there were declines 
in the latest reported figures for electric power consumption, postal receipts, 
freight carloadings, building permits and contracts, flour and linseed 
products shipments, iron ore shipments, grain marketings, receipts of cattle 
and calves, and department store sales. Increases occurred in receipts of 
hogs and sheep. 

The estimated cash income of farmers in the district from seven im- 
portant items was 47% smaller in April than in the same month last year. 
Decreases occurred in income from wheat, flax, dairy products, and hogs. 
The income from rye was larger in April than in the same month last 
year and the income from potatoes was equal to that of April last year. 
Prices of all important farm products in the Northwest, except barley 
and rye, were lower in April than a year ago. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 























J, Aprt 1932 
April 1932. Apri 1931. of April 1931. 
$837,000 $4,204,000 20 
284,000 1,525,000 19 
108 ,000 63,000 171 
238 ,000 588,000 40 
1,154,000 1,154,000 100 
8,706,000 13,917,000 63 
3,784,000 6,935,000 55 
Total of seven items_--- - -| $15,111,000 $28 386,000 53 
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Bank of Montreal on Crop Conditions in Canada. 


The Bank of Montreal has issued its first report for 1932 
covering crop conditions in Canada. The report in part 
follows: 


Agricultural operations in every Province of the Dominion have been 
delayed by a cold, wet spring and in consequence the planting and seeding 
of the principal crops will probably not be completed until from ten days 
to three weeks later than was the case last year, when field work was ahead 
of the average. 

In the Prairie Provinces the land prepared for seeding at the opening 
of the season is estimated at 20,500,000 acres, which compares with 19,- 
000,000 acres last year. Moisture conditions are better than for the past 
three years, and the seed bed is in good condition for germination in all 
areas. Rain and snow, which delayed field work for about ten days, has 
made seeding somewhat later than usual, but wheat seeding is now general 
being 30% completed in Alberta, 35% in Saskatchewan and 75% in Mani- 
toba. Indications point to a decrease in wheat acreage and an increase 
in the acreage of coarse grains, seeding of which has hardly commenced. 

In Quebec Province very little spring plowing has been done, but recent 
rains and milder weather have been beneficial. Work on the land is just 
commencing in eastern Ontario, and in the remainder of the Province 
seeding is general and the land working up in a very friable condition. 
In the Maritime Provinces little or no work has yet been done on the land, 
and seeding will be later than usual. In British Columbia, where there is 
aN unusual amount of moisture in the ground, plowing and seeding are wel 
under way, with the season three weeks later than usual. 


-— 
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Review of Industrial Situation in Illinois by Industry 
During April by Illinois Department of Labor— 
Decreases in Employment and Payrolls Between 
March 15 and April 15 Reported. 

In reviewing the industrial situation in Illinois, Howard B. 
Myers, Chief of the Division of Statistics and Research of 
the Illinois Department of Labor, states that “reductions of 
6.0% in employment and 7.7% in payrolls by 1,342 Illinois 
industrial establishments from March 15 to April 15, consti- 
tute the most severe monthly declines that have so far been 
recorded in this State. 

“Manufacturing industries,’ continues Mr. Myers, 
“showed losses of 4.0% in employment and 7.3% in payrolls, 
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while non-manufacturing industries reported decreases of 
9.3% and 8.3%, respectively, for these items. 

Nominal man-hours of work, according to reports from 935 
establishments, were curtailed 8.5% during the month. 
Manufacturing and non-manufacturing industries showed 
equal percentage decreases.’’ Mr. Myers also said as follows 


on May 18: 

The percentage decline in employment in Illinois industries reached a 
new low level for April 1932. Employment in April was 6.0% lower than 
in March and 21.6% below the volume of a year ago. Payroll amounts 
registered a drop of 7.7% from the preceding month and were 32.6% below 
those of April 1931. Actual operating schedules averaged 39.0 hours a 
week as against 40.3 hours a week in the previous month. Reductions in 
wage rates also continued to affect payroll figures, although such reductions 
were not so frequent as during earlier months this year. Sixty-four estab- 
lishments introduced wage cuts of approximately 10%, affecting a total of 
4,383 workers. Average weekly earnings amouuted to $22.64 for all workers 
as compared with $23.04 a month earlier, those of men falling from $24.94 
to $24.50 a week and those of women from $15.58 to $15.15. 

The decline in the volume of employment and payrolls from March to 
April is attributable in part to the closing down of Illinois coal mines at 
the close of work on March 31, when the wage agreement between operators 
and miners expired. The effect of this closing of the mines was especially 
apparent in the figures for the non-manufacturing industries, which showed 
decreases of 9.3% in employment and 8.3% in payrolls. 

Manufacturing as well as non-manufacturing industries, however, shared 
in the sharp curtailment that was shown for April. The decreases of 4.0% 
in employment and 7.3% in payrolls in manufacturing were the largest since 
last November, and have seldom been either equalled or exceeded since the 
beginning of this reporting service in 1922. Every one of the nine main 
groups of manufacturing industries contributed to the payroll decline and 
all but one to the curtailment in employment. 

Metals, machinery and conveyances, the largest of all the reporting 
groups, reduced employment 4.1% and payrolls 7.4% from March to April 
Of the 13 industry classifications in this group, automobiles and accessories 
was the only one in which both employment and payrolls showed an upward 
trend, while one other, watches and jewelry, increased payrolls but laid off a 
considerable number of its workers. The iron and steel industries reported 
losses of 1.8% in employment and 11.6% in payrolls. Electrical apparatus 
another large group, showed reductions of 3.6% and 6.2%, respectively, in 
these items. Cooking and heating apparatus reduced employment 4.6% 
and payrolls 5.2%. Machinery showed losses of respectively .8 of 1% in 
employment and 2.2% in payrolls amount, and agricultural implements 
decreased employment 14.6% and payroll amounts 20.2%. 

Food, beverages and tobacco, the second largest of the manufacturing 
groups in number of workers employed, showed decreases of 3.5% in em- 
ployment and 2.3% in payrolls from the preceding month. Industries 
reporting increases in this group were fruit and vegetable canning, dairy 
products, beverages, cigars and other tobaccos, manufactured ice and ice 
cream. The most important curtailments were in the meat packing in- 
dustry, which reduced employment 3.3% and payrolls 2.1%; in confection- 
ery, which showed decreasse of 10.1% in workers and 10.8% in payrolls; 
and in miscellaneous groceries, which reported losses in these items of 10.0% 
and 14.2%, respectively. 

In the printing aad paper goods group, employment decreased .8 of 1% 
and payrolls 1.8%. Newspapers and periodicals showed an upward trend 
in both employment and payrolls and miscellaneous paper goods in the 
former item but not in the latter. Job printing, the largest industry of this 
division, determined the downward trend for this group with a curtailment 
of 2.2% in employment and 4.9% in payrolls. 

The furs and leather goods group registered a 2.0% decline in employ- 
ment, the first since last November, while payrolls, which decreased 2.5% 
in March, showed a further reduction of 5.6% in April. The shoe industry 
was mainly responsible for the trend in this group. 

The largest percentage curtailment in the main industry groups during 
this month were shown {in the manufacture of clothing and millinery, em- 
ployment in these industries falling off 11.9% and payrolls 42.2%. The 
men’s clothing industry was the main contributor to this decline with a cur- 
tailment of 20.9% in number of workers employed and 55.5% in wage pay- 
ments. This was an unusually large decline, even though it was partly 
seasonal. The women’s clothing industry showed a moderate expansion, 
increasing employment 2.2% and payrolls 3.8%. 

Employment declined 3.1% and payrolls .9 of 1% in the textiles industry 
group. Knit goods was the only industry in this group in which both 
employment and payrolls declined. Cotton and woolen goods laid off 
6.9% of those employed the preceding month but increased payrolls 6.0%, 
average weekly hours of work increasing from 40.6 in March to 44.3 in April. 


‘ Gains in both number of workers and total payrolls were shown by mis- 


cellaneous textiles and thread and twine. 

The stone, clay and glass products group, in which the changes from 
March to April are generally in an upward direction, this year reduced 
employment 8.2% and payrolls 3.6%. Lime, cement and plaster expanded 
payrolls and miscellaneous stone and minerals reported gains in both 
number of workers and payrolls. The losses for the group as a whole were 
brought about by the severe declines reported for brick-yards and glass 
factories. 

Decreases of 7.9% in employment and 14.0% in payrolls in the wood 
products group were due chiefly to sharp curtailments in the furniture and 
cabinet work establishments, and also to the somewhat more moderate 
contraction in saw and planing mills. Pianos and muscial instruments 
and miscellaneous wood products showed an increase in operations. 

Chemicals, oils and paints constituted the only main manufacturing 
group for which an increase in employment was reported. Employment 
in this group expanded 1.0% while payrolls were curtailed 4.9%. In both 
employment and payrolls, drugs and chemicals showed an expansion, while 
paints, dyes and colors showed a contraction. 

Public utilities, one of the non-manufacturing groups in which the com- 
parison from March to April showed increases, added 1.2% to working 
forces and raised payrolls 2.2%. These gains were caused for the most part 
by the railway car repair shops, which reported 26.7% more men at work 
than a month earlier, and payrolls 25.8% higher. Water, gas, light and 
power utilities decreased employment 5.0% and payrolls 4.5%. In the 
buidling and contracting group employment increased 8.2% and payrolls 
29.0%. Both general building and road construction contributed to these 
increases. 

The losses in the non-manufacturing group of industries were caused, 
first of all, by the coal mines. In the reporting mines employment decreased 
95.7% and payrolls 95.4%. The services group, including hotels and res- 
taurants and laundering, cleaning and dyeing, decreased employment 
2.3% and payrolls 1.8% during the month. Wholesale and retail trade 
reported losses of 2.9% and 3.0%. Increases in department stores were 


more than offset by the declines in other establishments, particularly in 
mail-order houses and milk distributing firms. 
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An analysis of the industrial situation in Illinois by cities 
was issued as follows on May 19 by Mr. Myers: 


Illinois manufacturing establishments reduced employment 4.0%, pay- 
rolis 7.3%, and average weekly earnings from $20.08 to $19.38 during April 
as compared with March. This loss in industrial activity affected practi- 
cally all sections of the State. Im Chicago, decreases of 5.1% in employ- 
ment and 8.6% in payrolls of factory workers were reported, the largest 
declines experienced for this city in any month on record. Factories out- 
side Chicago reported losses of 2.3% in employment and 4.9% in payrolls, 
offsetting much of the employment gain and more than offsetting the payroll 
gain reported during earlier months of the year. 

Increases were recorded for both employment and payrolls of factory 
workers in only three of the fifteen cities for which figures are tabulated 
separately. These cities were Aurora, Decatur and Peoria. Two cities, 
Joliet and Quincy, reported a larger volume of employment in April than in 
March, but a smaller volume of wage payments, due to shorter operating 
schedules. In the “all other” group of cities, for which reports are combined 
employment decreased 1.0% and payrolls 2.5%, reversing a general upward 
trend that has been in evidence during the two preceding months. 

Employment in a number of Illinois cities has also been sharply decreased 
by the existing coal situation. The old wage contract between the coal 
operators and the coal miners expired on March 31, and as representatives 
of the two parties had not reached a new agreement, most Illinois coal 
mines closed on April 1. A few mines have continued operations and some 
others have reopened since April 1 and are operating under the old contract 
until a new agreement is reached. 

The demand for farm labor increased over March and building and con- 
struction work has shown some improvement, but the volume of activity 
in these lines is still greatly below normal. The number of jobs available 
at the free employment ofices of the State increased proportionately more 
than the registrations for work, causing a general decline in the so-called 
unemployment ratio. Registrations for the State, as a whole, totaled 160.4 
for every 100 jobs available in April as compared with 186.1 for March. 

Aurora.—Twenty factories in this city reported increases of .2 of 1% in 
employment and 7.4% in payrolls over March. With the exception of 
chemicals, oils and paints, every industrial group represented by these 
factories showed a gain in payrolls. The ratio of registrations for work to 
places available at the free employment office remained practically sta- 
tionary, 229.7 in April as against 230.2 in March. 

Bloomington .—Decreases of 1.2% in employment and 7.4% in payrolls 
reported by 10 factories in this city were due to the curtailment of opera- 
tions by metal industry establishments since other reporting industries 
registered increases. Outdoor work showed an improvement during April 
and the unemployment ratio at the local free employment office registered 
147.7 as compared with 153.3 for the preceding month. A setback in 
employment was experienced near the close of April when the local railroad 
shops laid off a large number of workers. 

Chicago.—Reports from 525 factories of this city for April showed de- 
creases from the preceding month of 5.1% in employment and 8.6% in 
payrolls, with every main industri. classification except textiles contributing 
to the declines. The largest percentage decreases were recorded in the wood 
products, leather goods, and the clothing groups. The metal industries, 
represented by 183 establishments, reduced employment 4.7% and payrolls 
7.4%. The stone, clay and glass products group experienced losses of 
6.7% in number of workers and 10.4% in volume of payrolis. Both this 
group and the metals industries usually register increased activity at this 
time of the year. 

Weekly earnings of employees in reporting Chicago factories averaged 
$20.92 in April; $23.00 for men and $13.63 for women. The free employ- 
ment offices of the city reported a total of 221.0 registrations to every 100 
jobs available in April as compared with 240.2 registrations in March. 

Cicero.—Eleven factories decreased employment 15.9% and payrolls 
1.0%, an increase in operating schedules by a stove manufacturing plant 
helping to retard the payroll decline. The free employment office reported 
an unemployment ratio of 194.5 for April as compared with 222.3 for March. 

Danville.—Complete suspension of operations at a local brick-yard was 
mainly responsible for declines of 32.2% in employment and 34.6% in 
payrolls reported for April by 12 factories in this city. These factories had 
shown an upward trend since last December in employment and since 
January in payrolls. Registrations at the free employment totaled office 
232.5 to every 100 jobs available as compared with a ratio of 243.4 for the 
preceding month. 

Decatur .—Seventeen factories of this city increased employment 2.0% 
and payrolls 4.4% from March to April. Paper and printing and food prod- 
ucts establishments contributed to these gains. Metals industries also 
increased employment but showed a slight decline in payrolls. The un- 
employment ratio was 299.6 for April as against 291.5 for March. 

East St. Louis.—Employment decreased 2.5% and payrolls 2.0% in 20 
reporting factories of this city. Metals industry concerns contributed 
largely to these declines while food products establishments showed increases 
in both employment and payrolls, continuing the upward trend of the pre- 
ceding month. The free employment office reported an unemployment 
ratio of 116.6 as compared with 117.0 for the preceding month. 

Joliet.—Twenty-two factories of this city reported for April a 2.5% in- 
crease in employment with an 11.5% decrease in payrolls. Metals, paper 
and printing, and food products concerns were responsible for the payroll 
decline. The free employment office reported a substantial decrease in the 
ratio of registrations to available jobs, 278.3 for April, as against 347.8 
in March, 

Moline .—Losses of 26.7% in employment and 32.2% in payrolls were 
reported by 17 factories of this city, 10 of which are in the metals group. 
Two agricultural implements concerns made substantial cutailments in both 
employment and payrolls, while foundries reduced operating schedules but 
maintained a fairly stable volume of employment. 

Peoria .—Increases of 2.5% in employment and 3.3% in payrolls were 
reported by 35 factories, with metals and food products establishments 
contributing to both employment and payroll gains. The trend in the 
Peoria factories, with some minor exceptions, has been steadily upward since 
the heavy curtailments that were reported for August 1931. The free 
employment office reported an unemployment ratio of 111.3 as against 
136.6 for the previous month. 

Quincy.—Employment in 14 reporting factories increased 2.1% while 
payrolls decreased 4.7%. The metals industries were mainly responsible 
for the increase in employment, with reporting clothing establishments also 
showing a slight increase. The clothing group reported a definite gain in 
payrolls, but this was more than offset by the decline reported by the 
printing and paper group. The unemployment ratio increased from 107.5 
for March to 115.1 for April. 

Rockford .—Losses of 8.6% in employment and 18.4% in payrolls reported 
by 41 factories of this city exceeded any previous monthly declines on 
record for this city with the exception of the payroll decline in July 1930, 
which was the same as for the current month, 18.4%. The losses for the 
current month were caused mainly by curtailments of operations in 26 report- 
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ing metals plants. At the free employment office, 167.5 persons registered in 
April for every 100 jobs available as agianst 149.4 in March. 

Rock Island.—Ten factories decreased employment 10.9% and payrolls 
11.1% between March and April. All industry groups except chemicals, 
oils and paints registered declines in both employment and payrolls. The 
free employment office reported a sharp decrease in the unemployment ratio, 
191.6 for April as compared with 403.9 for March. 

Springfield.—Decreases of 2.1% in employment and 6.6% in payrolls 
were reported by 11 factories, the metals industry group contributing most 
of these declines. A brick-yard, a shoe company, and the paper and print- 
ing group registered an expansion. The unemployment ratio dropped te 
128.6 from 134.5 in the preceding month. 

Sterling-Rock Falls.—Reporting factories, most of which are metals estab- 
lishments, decreased employment 6.1% and payrolls 18.5% between March 
and April. This marks the third consecutive decline in employment and 
the fourth consecutive decline in payrolls for these cities. 

All Other Cities.—Losses of 1.0% in employment and 2.5% in payrolls 
were shown by 249 factories reporting for this group of cities. Metals and 
food products concerns contributed largely to the declines, while only one 
industry group, textiles, registered an expansion in both employment and 
total wage payments. 


Statistics issued by Mr. Myers follows: 


EMPLOYMENT, PAYROLLS AND AVERAGE WEEKLY EARNINGS IN 
ILLINOIS, APRIL 1932. 





















































EMPLOYMENT. | PAYROLLS. 
Index of Index of 
Per Em Per Payrolis Average 
Industry. Cent (Monthly Cent (Monthly Weekly 
Change Average Chance Average Earnings 
Mar. 15|1925-27==100) | Mar. 15 |1925-27==100) of 
to to Em 
Apr.15| Apr.| Apr. | Apr.15| Apr. | Apr. | Apr.15 
1932. | 1932./} 1931.| 1932. | 1932.| 1931.] 1932. 
All industries___......_ _- —6.0 | 61.9 | 79.0 —7.7 | 44.8 | 66.5 | $22.64 
All manufacturing indus.__} —4.0 | 58.8 | 75.6 —7.3 | 37.5 | 61.1 19.38 
Stone, clay, glass. _-__--- —8.2 | 42.9 | 65.7 —3.6 | 25.5 | 50.5 19.88 
Miscell. stone, mineral_| +9.5 | 42.5 | 66.7 | +20.2 | 24.3 | 52.0 22.19 
Lime, cement, plaster_.| —3.4 | 45.1 | 53.6 +2.2 | 22.1 | 37.5 19.12 
Brick, tile, pottery~-_-- —20.8 | 27.0 | 49.5 | —21.0 | 12.0 | 31.8 15.75 
Ee STR —7.5 | 66.2 | 93.1 —4.3 | 68.3 {115.7 21.30 
Metals, mach., conv’ces_- -1 | 54.6 | 75.5 —74 | 29.4 | 56.0 18.12 
Iron and steel_._.-._-- —1.8 | 69.3 | 95.7 | —11.6 | 33.1 | 85.0 14.85 
Sheet metal w’k, hardw.| —1.5 | 60.9 | 78.9 —8.8 | 53.2 | 89.8 16,43 
Tools, cutlery--_..-..- —2.6 | 41.2 | 58.1 —7.2 | 17.1 | 38.8 15.17 
Cook’g & heat’g appar__| —4.6 | 55.1 | 74.7 | —5.2 | 24.6 | 42.6] 16.95 
Brass, cop., zine & other) —9.4 | 56.0 | 73.9 —1.8 | 33.8 | 56.1 19.82 
Cars, locomotives----_-_- —20.2 | 13.2 | 20.4 | —16.0 9.8 | 17.2 19.94 
Autos, accessories--_-- +5.9 | 52.8 | 76.4 +9.5 | 40.7 | 66.6 21.20 
) aR ER SEEN. —0.8 | 59.2 ot —2.2 | 46.6 | 60.4 21.59 
Electrical apparatus...| —3.6 | 53.8 4.5 —6.2 | 21.2 | 36.1 22.16 
Agricultural implem’ts_| —14.6 | 45.3 | 80.2 | —20.2 | 23.8 | 50.3 16.50 
Instrum’ts & appliances} —10.5 | 52.9 | 76.0 | —15.9 | 28.7 | 44.2 23.36 
Watches, jewelry-----. —9.6 ; 52.3 | 73.7 +2.1 | 29.3 | 53.7 12.63 
Mlk: De a's weed acwan —5.0 ulin — —8.3 ‘eae ae 15.44 
Wood products-_-_-...-.-- —7.9 | 38.0 | 54.3 | —14.0 | 23.4 | 47.2 14.60 
Saw and planing mills_._.| —-5.5 | 33.4 | 49.7 —0.8 | 16.8 | 35.3 15.906 
Furn., cabinet work__._| —13.1 | 39.6 | 58.9 | —25.5 | 22.9 | 47.6 13,69 
Pianos, musical instr’ts_ +1.3 | 20.4 | 41.3 +65.1 | 10.5 | 41.6 17.94 
Miscell. wood products_| +0.3 | 49.7 | 55.6 +0.2 | 28.5 | 42.2 14.66 
Furs and leather goods._._._.| -—2.0 | 91.2 | 89.6 —5.6 | 54.8 | 63.6 14.51 
TMOG a iviidin cb titkniiiwe —1.6 | 97.8 | 78.9 | —13.9 | 71.3 | 77.7 20,25 
Furs, fur goods-_-_--.--- +33.3 eee --- | +212 ae cuaie 33.19 
Boots and shoes----_-- —2.1 | 93.0 | 94.0 —3.6 | 52.3 | 61.1 13.61 
Miscell. leather goods.._| —6.8 | 25.5 | 40.6 —3.6 | 21.1 | 39.8 17.87 
Chemicals, oils paints---- +1.0 | 76.2 | 86.2 —4.9 | 62.6 | 83.1 21.81 
Drugs, chemicals------ +4.0 | 65.9 | 72.9 +3.7 | 50.0 | 60.4 19.73 
Paints, dyes, colors..-.-| -—-3.0 | 73.0 | 91.7 —5.9 | 74.5 | 98.5 23.74 
Mineral & vegetable oil_ +1.8 | 74.2 | 76.6 —6.5 | 74.6 | 90.3 25.48 
Miscellaneous chemcials; +0.5 | 79.2 | 98.2 —6.4 | 47.9 | 80.8 16.18 
Printing and paper goods_| —0O.8 75.2 | 88.3 —1.8 ' 50.0 | 66.9 28.77 
Paper boxes, bags, tubes} —0O.1 ; 69.7 | 78.1 —6.2 | 42.8 | 57.4 20.73 
Miscell. paper goods_ - - +0.9 | 82.1 | 88.3 —6§.6 | 65.5 | 85.8 19.42 
Job printing.........-. —2.2 | 60.1 | 73.1 —4.9 | 32.6 | 44.6 28.08 
Newspapers, periodicals! +1.2 | 85.5 | 96.3 +5.8 | 71.5 | 90.5 41.11 
Edition book binding..; —2.6 wat ites —0.1 ane Ginn 28.62 
Lithographing & engrav.} —0.5 Te aces —1.3 pdt need 33.43 
TR. as ce ocewkecesns —3.1 | 72.0 | 90.9 —0.9 | 64.4 | 96.3 15.47 
Cotton, woolen goods._._| —6.9 |102.9 |108.3 +6.0 {123.0 {151.0 19.61 
ee OOO... -nkio~nine —8.7 | 67.5 | 98.2 | —17.9 | 58.9 |113.5 10.79 
Thread and twine---.--- +4.3 | 64.2 | 83.6 +4.5 | 53.7 | 97.8 15.03 
Miscellaneous textiles. -_ +8.2 | 91.2 | 88.2 +44 | 62.7 | 73.1 16.14 
Clothing and millinery...| —11.9 | 61.0 | 74.8 | —42.2 | 26.0 | 47.0 11.33 
Men’s clothing - - ..---- —20.9 | 47.9 ' 62.4 | —55.5 | 19.3 ' 39.5 11.51 
Men’s shirts, furnishings} —-2.9 | 58.5 . 57.8 | —16.4 | 40.3 , 58.4 9.59 
Overalis, work clothes..{ +0.8 | 22.4 | 22.1 +4.9 | 22.0 | 24.2 7.97 
Men’s hats, caps.----- +1.5 “oe --- | —28.9 sated aoe 13.65 
Women’s clothing - ~~ -- +2.2 | 82.4 | 98.1° +3.8 | 37.4) 61.2 11.03 
Women’s underwear- -- +9.7 1124.3 |166.8 +1.5 109.3 |147.9 12.21 
Women’s hats-.-.-.--- 0.0 ek --- | —35.9 ea Cee 15.63 
Food, beverages, tobacco.| -—3.5 | 64.1 | 75.0 —2.3 | 54.7 | 73.0 22.80 
Flour, feed cereals - - - - - —4.4 | 73.6 | 73.6 —0.0 | 67.5 | 75.7 23.75 
Fruit, vegetable canning| +18.8 5.0 8.5 | +23.0 1.4 3.7 14.37 
Miscellaneous groceries-| —-10.0 | 71.0 | 85.0 | —14.2 | 53.8 | 75.4 18.93 
Slaughtering, meat pkg.-| —3.3 | 74.7 | 84.4 —2.1 | 69.2 | 90.9 22.79 
Dairy products......-..-- +1.2 | 89.9 | 93.7 +0.8 | 80.8 | 88.2 31.08 
Bread, other bak’y prod.|} —0.4 | 62.3 | 72.4 —2.9 | 51.7 | 65.6 27.06 
Confectionery - ~~ ------ —10.1 | 53.3 | 76.9 | —10.8 | 35.1 | 62.1 17.53 
BOVETRG . cc cwcsccces +5.1 | 75.5 | 71.2 +15.4 | 65.4 | 61.3 28.21 
Cigars, other tobaccos--| +22.9 | 77.4 | 74.6 | +35.4 | 68.6 | 66.4 15.20 
Manufactured ice---.-- +10.0 | 66.8 | 60.1 | +13.7 |101.0 |109.3 30.99 
lee CFOAM.. . .. << - 2---- +6.9 uitia --- | +134 cain wind 36.70 
Miscell. manufacturing --.| —23.8 eines --- | +35.9 ee cian 24.48 
Non-manufacturing indus.| —9.3 Afi pp —8.3 oe moe 28.23 
Trade wholesale & retail--| -—2.9 | 55.6 | 64.0 —3.0 | 51.3 | 62.3 25.45 
Department stores - - --- +0.5 | 87.6 | 96.5 +4.4 | 84.9 |103.1 20.86 
Wholesale dry goods...| —3.7 | 64.8 | 82.9 —4.4 | 58.9 | 67.3 20.28 
Wholesale groceries - - -- 8 | 59.1 | 75.5 —6.1 | 59.7 | 75.4 27.42 
Mail order houses ------ —6.4 | 46.6 | 53.2 | —11.4 | 34.6 | 46.7 18.95 
Milk distributing -. - ---- —1.5 iwe ses he —1.4 hates a 49.10 
Metal jobbing--------- —O.4 aie Sainte +1.3 par ies 23.93 
Garviees. . wcccceccccccss —2.3 jee = —1.8 pee eat 16.95 
Hotels and restaurants.| -—2.5 jax Ree —2.0 ‘Sa ue 17.02 
EARRETIOE . « ae oaccceee —0.9 | 82.6 | 93.0 —0.8 | 64.1 | 85.2 16.61 
Publie utilities. ...-..---- +1.2 | 82.6 | 96.2 +2.2 | 82.7 |102.8 30.42 
Water, gas, light & pow.| —-5.0 | 92.6 |109.6 —4.5 | 45.1 | 56.3 35.18 
TeleDDONO.. . cncccccece —0.6 | 92.0 |103.0 +3.2 | 93.1 {113.8 26.11 
Street railways. ------- —0.5 | 80.5 | 98.3 +1.0 |105.5 |129.4 35.74 
Railway car repair. -.--- +26.7 | 55.6 | 64.9 | +25.8 | 67.2 | 94.6 23.35 
Coaj mining... ..------- —95.7 3.2 | 85.6 | —95.4 1.9 | 39.5 29.77 
Building, contracting. ~~. - +8.2 | 23.4 | 34.1 +29.0 | 21.0 | 26.0 31.78 
Building construction - - +4.7 | 13.6 | 22.8 | +30.2 | 17.3 | 19.7 33.79 
Road construction. - ~~ - +185.7 a --- |+169.7 hte = 48 27.38 
Miseell. contracting - - - - +5.5 | 37.3 | 91.9 —1.7 2.91464 21.71 
- 





Lumber Orders Reported a Third Below Volume for 
Same Period a Year Ago. 

Although lumber orders for the week ended May 14 
exceeded current production by approximately 13%, they 
were more than a third below the volume of new business 
received through the equivalent period a year ago, it is in- 
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dicated in telegraphic reports to the National Lumber 
Manufacturers Association from regional manufacturers 
associations covering the operations of 653 leading hardwood 
and softwood mills. Production of these mills totaled 125,- 
933,000 feet. Orders called for 142,346,000 feet. Ship- 
ments, 148,973,000 feet, exceeded the cut by 18%. A 
week earlier 635 mills produced 121,278,000 feet with orders 
4% and shipments 9% above the cut. The situation 
compared with last year, as seen in identical mill figures for 
the latest week and the equivalent period in 1931, shows: 
for softwoods, 434 mills, production 47% less, shipments 
40% less, and orders 34% less; for hardwoods, 160 mills, 
production 49% less, shipments 45% less, and orders 42% 
under the volume a year ago. 

Lumber orders reported for the week ended May 14 
1932, by 483 softwood mills totaled 130,678,000 feet, or 
13% above the production of the same mills. Shipments as 
reported for the same week were 137,723,000 feet, or 19% 
above production. Production was 115,840,000 feet. 

Reports from 189 hardwood mills give new business as 
11,668,000 feet, or 16% above production. Shipments as 
reported for the same week were 11,250,000 feet, or 11% 
above production. Production was 10,093,000 feet. The 
Association, in its statement, also reports as follows: 


Unfilled Orders. 


Reports from 413 softwood mills give unfilled orders of 372,116,000 
feet, on May 14 1932, or the equivalent of 10 days’ production. This is 
based on production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 490 softwood mills on May 16, 1931 
of 708 ,812 ,000 feet, the equivalent of 15 days’ production. 

The 384 identical softwood mills report unfilled orders as 367,804,000 
feet on May 14 1932, or the equivaient of 10 days’ average production, as 
compared with 647,022,000 feet, or the equivalent of 17 days’ average 
production on similar date a year ago. Last week’s production of 434 
identical softwood mills was 110,702,000 feet, and a year ago it was 210,- 
697 ,000 feet; shipments were respectively 131,483,000 feet and 217,339,000; 
and orders received 124,688,000 feet and 188,901,000. In the case of hard- 
woods, 160 identical miils reported production last week and a year ago 
8,530,000 feet and 16,856,000; shipments 9,814,000 feet and 17,963,000; 
and orders 9,615,000 feet and 16,616,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 216 mills reporting 
for the week ended May 14: 


NEW BUSINESS. UNSHIPPED ORDERS. 


SHIPMENTS. 
Domestic cargo Domestic cargo 


Coastwise and 


delivery.... 20,520,000} delivery __.. 69,995,000] intercoastal . 30,052,000 
| ee 12,783,000| Foreign ...--- 39,624,000] Export....._- ,655,000 
iis a base 22,314,000} Rail........- 56,044,000| Rall_.......- ,460,000 
Rew n vou we 7,706,000 ———— | Local. -..---. 7,706,000 

——————|  Total__-._. 165,663,000 
Total __.... 63,323,000 TOE owe wine 71,873,000 
Production for the week was 58,846,000 feet. 


Southern Pine. 


The Southern Pine Association reported from New Orleans that for 118 
mills reporting, shipments were 13% above production, and orders 3% 
above production and 9% below shipments. New business taken during 
the week amounted to 24,591,000 feet (Previous week 23,016,000 at 112 
mills); shipments 26,922,000 feet (previous week 22,512,000); and produc- 
tion 23,872,000 feet (previous week 22,627,000). Orders on hand at the 
ep/l of the week at 103 mills were 55,461,000 feet. The 107 identical 
mills reported a decrease in production of 31%, and in new business a 
decrease of 28%, as compared with the same week a year ago. 


Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
123 mills reporting, shipments were 14% above production and orders 
28% above production and 13% above shipments. New business taken 
during the week amounted to 40,155,000 feet, (previous week 29,136,000 
at 120 mills); shipments 35,654,000 feet (previous week 31,565,000); and 
production 31,291,000 feet (previous week 27,036,000). Orders on hand 
at the end of the week at 123 mills were 163 ,244,000 feet. The 101 identical 
mills reported a decrease in production of 53%, and in new business a de- 
crease of 25%, as compared with the same week a year ago. 


Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 1,534,000 feet, shipments 2,230,000 feet 
and new business 1,630,000 feet. The same number of mills reported 
production 58% less and new business 40% less than for the same week a 
year ago 

Northern Hemlock. 

Toe Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 197,000 feet, ship- 
ments 1,044,000 and orders 979,000 feet. The 18 identical mills reported 


a decrease of 93% in production and a decrease of 34% in orders, comapred 
with the same week last year. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tennessee, re- 
ported production from 170 mills as 9,632,000 feet, shipments 10,192,000 
and new business 11,056,000. The 142 identical mills reported production 
44% less and new business 40% less than for the same week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 461,000 feet, ship- 
ments 1,058,000 and orders 612,000. The 18 identical mills reported a 
decrease of 81% in production and a decrease of 62% in new business, com- 
pared with the corresponding week of 1931. 


ae 





President Bodman of New York Produce Exchange 
Protests in Message to President Hoover Against 
Wheat Export Fund. 

A protest against the allocation of any sum to the export 
of wheat was made in a telegram to President Hoover on 
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May 14 by Herbert L. Bodman, President of the New York 
Produce Exchange. Mr. Bodman’s telegram follows: 


At the present juncture, when conservation of our financial resources are 
absolutely essential and part of your declared program, we protest 
allocation of any part of $40,000,000 or any sum to the export of wheat. 
The export grain trade in America in half a century has established the 
trade principle that payment of export grain is against the presentation 
of shipping documents. The Farm Board is selling wheat on this basis 
now and in our opinion would not extend the consumption of American 
wheat abroad were they or any other government department or agency 
to offer credit to foreign buyers. 

Constant discussion of advisability of financing foreign buyers is teaching 
these buyers to want credit terms from our Government which they have 
never before expected from America and which they do not get from other 
exporting countries. 

Furthermore, these discussions tend to interfere with the normal sales 
of both the Farm Board and private merchants, since buyers are induced 
to delay purchases from the United States in the hope of being able later 
to get the wheat in return for their name on a promissory note instead 
of for cash. 


»— 
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France Reduces Proportion of Foreign Wheat 
Permitted in Domestic Milling. 


The maximum proportion of foreign wheat permitted to 
be used in the milling of flour in France was reduced from 
45% to 40% by a decree published in the French “Journal 
Officiel’’ for May 8 1932, according to a radiogram on 
May 11 from Commercial Attache Fayette W. Allport, 
Paris, to the Department of Commerce at Washington. 
The proportion had been increased from 40% to 45% on 
April 2, as was noted in these columns April 16, page 2806. 


tin. 
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Exports of Wheat Halted by Russia. 


From the Brooklyn “Daily Eagle’’ of last night (May 20) 
we take the following: 


Not a single bushel of wheat was cleared for export from Russian Black 
Sea ports during week ended May 19. Likewise, in the preceding three 
weeks Russia was inactive in the world wheat export arena. Those four 
weeks constitute the most protracted slack since 1929 in Russia’s campaign 
to make huge commodity shipments which help her repay credits extended 
for purchase of industrial equipment. 

Exports of wheat for the season to date have been only 70,480,000 
bushels against 89,824,000 in the like period last season. 

However, since May 4 Russia has purchased nearly a dozen cargoes 
of Australian and Canadian wheat for importation at Vladivostok. This 
will be used to feed soldiers quartered in that territory where the crop 
was badly hit last season. 

The Soviet Government has not issued an official estimate of wheat 
crop harvested last summer from which this season’s exports have been 
made. However, advices to the United States Department of Agriculture 
and private sources indicated sowing process was slow and crop probably 
was not materially in excess of the 860,000,000-bushel estimated home 
needs. 
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Competition Forces Soap Prices Down—Drop in Raw 
Materials Cost Also Factor. 


From the New York “Journal of Commerce’’ of May 19 
it is learned that prices for soap have been subjected to sharp 
price cuts by the large manufacturers which, according to 
those in touch with the wholesale market in the Eastern and 
Middle Western territories, is due to keen competition as 
much as it is to cheaper raw materials. The paper from which 
we quote went on to say: 


One leading manufacturer has reduced prices to large distributors 15% 
on laundry grades, descriptions which are highly competitive, in order to 
meet similar reductions made by other concerns. As compared with last 
year, sOap prices are about 50% lower, according to trade information. 

The extent of the price cuts was not commented upon by sales representa- 
tives of Western soap interests yesterday, beyond the statement that 
quotations are lower. It was pointed out that raw materials are substan- 
tially lower, allowing a cheaper price list for the finished product. 


Many Materials Down. 

Among the raw materials employed in the soap industry which have been 
falling in price, in many instances to record low levels, are tallow and 
grease, coconut oil, cottonseed oil, whale and other fish oils, and rosin. 
Competitive conditions in the laundry soap trade are no worse than they 
always have been, according to the representative of one we!l-known 
manufacturer. 

Coconut oil, of which 300,000,000 pounds were consumed in soap manu- 
facture during 1930, is now 3c to 34c a pound, as compared with a littie 
over 5c a year ago, and about 6c two years ago. The low price on one 
grade of rosin used in the soap making trade is $3.25 per 280 pounds, as 
compared with a high of $8.15 a year ago and $9.50 two years ago. Other 
materials are similarly lower, and chemicals entering into the manufacture 
of both hand and laundry soaps are 10 to 20% lower. 

a 


Hog Prices At New Low—Average for May 14 Week 
Drops to $3.40—Lowest Since 1898. 


From Chicago the ‘“‘Wall Street Journal’’ of May 18 re- 
ported the following: 


The average price of hogs here for the week ended May 14 was $3.40 a 
hundredweight, another new low for the season and since 1898. Last week's 
average was 13 cents under the preceding week and represented a decline 
of $1.25 cwt. since the beginning of the current packing year. In the like 
1931 week average price at Chicago was $6.85 cwt. 

Supplies were heavy and demand weak. 

There is considerable feeling in the meat trade that packing house sales 
departments have been cutting prices too liberally, with the result that the 
volume thus obtained has been unprofitable. Doubt is expressed that 


femand would be any slower had firmer price lists been maintained. Asa 
esult there is a possibility that the packers may win back during the 
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summer a part of their present price concessions, as more and more 
companies recognize the futility of attempting to get volume on such a 
price cutting basis. 
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Lard Prices at New Low. 


The following from Chicago May 18 is from the New York 
“Journal of Commerce’’ 


Lard prices have weakened considerably during the past week or so and 
new lows reached on both spot and futures in the Chicago market. Lard is 
no longer a soap material, but its relation to that industry is important 
owing to the influence of this basic material on competing products used 
for both food and soap manufacture. 

Prime steamed lard, in tierces, for May delivery, sold this week at 3.70c.; 
loose lard at 3.07c., tank cars, spot Chicago, new lows. 


= 





New Record Low Grain Rates on Vessels Plying Between 
Fort William to Montreal. 


The Montreal ‘“‘Gazette’’ of May 19 publishes the fol- 
lowing: 

New record low rates of 34 cents a bushel for the transportation of grain 
from Fort William to Montreal have been accepted in the last two days. It 
was announced 10 days ago that 5 cents a bushel was being offered and 
accepted and a rate of 44% cents was even reported offered. Since then 
several ship owners have decided to lay up their vessels rather than operate 
at a loss. 

Though small steamers carry grain at this low figure, it is maintained 
that no mathematical computations or calculations will enable their owners 
to produce a profit. It is said grain cannot be carried profitably even at 
7 cents a bushel, although several firms decided to continue accepting the 
lower rate in the hope that the situation would improve. 
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Price Cut By Potash Syndicate—Foreign Group An- ° 


nounces Reduction for Summer to Stimulate Sales. 


In an effort to meet the unsatisfactory conditions in the 
agricultural field and to stimulate the sale of potash in this 
country local representatives of the foreign potash syndicate 
have announced substantial reductions in the net prices of 
potash salts for the summer season. In indicating this the 
New York “Journal of Commerce’’ of May 18 further said: 


All salts included in the list will be sold on a flat basis with no extra charge 
if they test higher than guaranteed minimum: pro rata allowance if they 
test below minimum. This is a decided departure from the custom that had 
been followed for the last quarter of a century, and in many cases it will 
mean a price reduction ranging up to $1 or more per ton of 2,000 pounds 
due to the fact that these salts frequently test well above the minimum. 
This method of selling on a flat basis should also simplify resales it is believed. 


Discounts Increased. 


The price of high grade kainit has been reduced in price from $12.65 to 
$12 per ton, and sulphate of potash from $48.25 to $47.50. Summer dis- 
counts on salts for prompt shipment and equal monthly shipment from 
June to September, inclusive, have been increased 1% over last year, 
namely 12 and 11%, as against 11 and 10%, respectively. There has also 
been added a special discount of 2% on all orders placed prior to June 1 for 
shipment May to September, inclusive. 

This discount wil] also apply to orders placed prior to July 1 for shipment 
from Europe between July 1 and April 30 1933. The extra fixed charge 
previously in effect on salts sold and delivered from stocks maintained tn 
this country has been removed. The buyer will only pay the usual wharfage 
and handling charges and in addition the handling out charge. 

Ammonia suiphate is easier. Resale lots for prompt shipment have been 
offered at as low as $22 a ton and it is understood that producers are willing 
to accept orders for June shipment at $20 a ton. 


<i 
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Chinese Said to Control 60% of Manila Commerce. 


From Manila May 13 a wireless message to the New York 
*“Times’’ said: 

The dominant position of Chinese in the trade of the Philippine Islands 
was admitted by a responsible Filipino official for the first time yesterday. 


The Chinese contro] 60% of the trade in Manila and probably an even 
higher percentage of that in the Provinces. 


EO — 
Cotton Ginned from the Crop of 1931. 


The Department of Commerce will shortly distribute the 
annual bulletin on Cotton Production in the United States 
from the crop of 1931. The statistics were compiled by 
the Bureau of the Census from the individual returns col- 
lected from 14,151 active ginneries located in 926 counties 
in 19 States. The final figures of cotton ginned are 16,628,- 
874 running bales, counting round as half bales, equivalent 
to 17,095,594 bales of 500 pounds each 

The total as shown in the bulletin is 33,094 running bales 
in excess of the preliminary figures issued on March 21. 
At the March canvass the ginners reported the number of 
bales ginned and furnished an estimate of the number, if 
any, that they expected to gin thereafter. These estimates 
totaled 96,895 bales, for some ginneries amounting to as 
many as 600 bales. In order that the final figures of cotton 
ginned might represent the actual condition, an additional 
canvass was made of the ginneries showing considerable 
quantities remaining to be ginned. In some instances the 
ginners fell short of their expected ginnings, while in other 
cases they handled a larger amount than estimated at the 
March canvass. 

The bulletin shows the ginnings by States and by counties. 
It also shows the ginnings to specified dates throughout the 
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season by counties. These detailed figures are of local 
interest and permit of a closer analysis of the statistics. 
The following tabular statement shows the final figures of 
cotton ginned by States for the last three crops. The 
quantities are given in both running bales, counting round 
as half bales, and in equivalent 500-pound bales. 


COTTON GINNED FROM THE CROPS OF 1931, 1930 AND 1929 
(Linters are not included) 



































Running Bales Equivalent 500-Pound 
(Counting Round as Half Bales) : Bales. 
1931. 1930. 1929. 1931. 1930. 1929, 
United St’s_|*16,628,874)*13,755,518/*14,547,791|17,095,594|13,931,597|14,824,861 
Alabama..-| 1,385,021} 1,444,886] 1,307,664] 1,419, ae 1,473,287| 1,341,550 
eome 110,922 150,545 149,467 115,06 155,409 152,839 
Arkansas -.| 1,836,132 863,443) 1,395,869 1,900°736 874,356| 1,434,660 
California. 171,238 256,337 54,126 176,560} 263,766) 258,559 
bob end 43,405 51,118 29,84 43,164 50,306 28,578 
----| 1,393,715) 1,597,475) 1,339,835] 1,392,665| 1,592,539] 1,342, 
Louisiana. _ 76,593 704,750 797,727 99,9: 714,529} 808,825 
Mississippi-| 1,719,454) 1,458,488] 1,875,979] 1,761,203] 1,464,311] 1,915,430 
Missouri_-.-_ 280,367 153 ,337 220,907} 288,991 150,955} 219,932 
New Mexico 93,762 95,841 86,296 98,124 98, 88,450 
No. Caro-- 771,186 800,582 767,043 56,294| 774,734) 747,208 
Oklahoma_.} 1 ,235,856 :748| 1,125,614) 1,261,123) 853,584) 1,142,666 
So. Caro...| 1,010,271} 1,015,273 33,0 1,004,730} 1,000,892} 830,055 
Tennessee__ 577,994 371,433 504,282} 594,512) 376,912] 515,774 
Texas -..__ 5 1068, 779| 3,886,126} 3,803,211] 5,322, ‘453 4,039,136] 3,941,626 
Virginia ... 42,477 42,713 47,991 42,423 41,952 47.527 
All other 
States x 11,702 6,423 8,877 11,944 6,467 8,539 
x Includes Illinois, Kansas and Kentucky. 
* Includes 7,307 bales of the crop of 1931 ginned prior to Aug. 1, which was 


counted in the supply for the season of 1930-31, compared with 78,188 and 86,974 
bales of the crops of 1930 and 1929. 
> 


Production, Sales and Shipments of Cotton Cloths in 


April as Reported by Association of Cotton Textile 
Merchants of New York. 


Statistical reports of production, shipments and sales of 
Carded Cotton Cloths during the month of April 1932 were 
made public May 16, by the Association of Cotton Textile 
Merchants of New York. The figures cover a period of 
four weeks. 

“Production during April amounted to 205,089,000 yards, 
or at the rate of 51,272,000 yards per week,” according to the 
Association. ‘‘This was 10.1% less than the rate of produc- 
tion during the month of March.” The Association also 
said as follows: 


Sales during April were 102,307,000 yards, equivalent to 49.9% of 
production. Shipments during the month amounted to 162,104,000 yards, 
equivalent to 79% of production. 

Stocks on hand at the end of the month amounted to 302,216,000 yards, 
which, although representing an increase of 16.6% during the month, were 
only 4% greater than at the beginning of the year. Unfilled orders on April 
30 1932 were 218,366,000 yards, representing a decrease of 21.5% during 
the month. 

These statistics are compiled from data supplied by 23 groups of manu- 
facturers and selling agents reporting to the Association of Cotton Textile 
Merchants of New York and the Cotton-Textile Institute, Inc. These 
groups report on more than 300 classifications or constructions of Carded 
Cotton Cloths and represent the major portion of the production of these 
fabrics in the United States. 


Production Statistics April 1932. 

The following statistics cover upwards of 300 classifications or construc- 
tions ef Carded Cotton Cloths, and represent the major portion of the 
production of these fabrics in the United States. This report represents 
yardage reported to our Association and the Cotton-Textile Institute, Inc. 
It is a consolidation of the same 23 groups covered by our reports since 
October 1927. The figures for the month of April cover a period of four 
weeks. 





Age 3232 (4 Weeks). 


Produetion ee eee ee 089.000 y 

5 SPIEL RE TT Ee es = 102,307 ,000 yards 
Ratio of aes ey Se edn ctnkeniieekinantianal 9. 9% 
St a cachet wunesusas Me 162 104.000 yards 
Ratio of pone Pe SOD, nd. mn aunimamaniaes 9.0% 
ee on en ee a. oe .  cemasdweededdowaaeaken 259,231,000 yards 
Stocks on hand t Aset Wicca, seca’ is italia atsa oat 302,216,000 y: 
Chen Nl a I EM AR SI ME BEC Sh Increase 16.6% 

EEE SR a Ee Bs SF 278,163,000 yar 
Unrilled i a A ie wa abies aera 218,366,000 yards 
Cores 6s Gee GG ew caves knsansdddvcusuueees Decrease 21.5% 





Decision of Lancashire Cotton Workers on Threatened 
Strike to Be Made Known by June 11. 


Associated Press accounts from Blackburn (Lancashire) 
England, May 19 said: 


A strike affecting more than 200,000 operatives in the cotton trade was 
threatened to-day by a decision of the Northern Counties Textile Trades 
Federation to have the men vote on the question whether they were pre- 
pared to walk out. 

The result of the ballot will be made known before June 11, the day set 
for termination of the employees’ notices ending all agreements on wages 
and hours. 


pa 
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Census Report on Cotton Consumed in April. 


Under date of May 14 1932 the Census Bureau issued its 
report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of April 1932 and 1931. 
Cotton consumed amounted to 367,280 bales of lint and 
50,936 bales of linters, compared with 488,655 bales of lint 
and 54,229 bales of linters in March 1932 and 508,691 bales 
of lint and 50,936 bales of linters in April 1931. It will 
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be seen that there is a decrease under April 1931 in the 
total lint and linters combined of 157,890 bales, or 27.40%. 
The following is the official statement: 
APRIL REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which is 
in 500-pound bales.) 





























Cotton Consumed Cotton on Hand 
Duritng— April 30— 
Cotton 
Nine In Con- \In Pubdltc| Sptndies 

Year Months | sumtng | Storage Acttre 

Ended |Establtsh-\& atCom-| During 

Apri. | April 30| ments. presses. April 
(bales) | (bales) (bales) (bales) (Number) 
United States......-.-.- 1932|367 ,280) 3,937,225) 1,532,967|8,163,937|23,409,246 
1931/508,691)|3,892,826) 1,370,680) 6,033,032|26,668,526 
Cotton-growing States. ___{|1932/311,773/3,223,101|1,212,576|7,721,939) 16,596,850 
1931/390,062)\3,075,275) 1,001 ,322/5,631,512|17,132,586 
New England States...... 1932] 44,278| 573,851] 267,411] 233,180) 5,979,474 
| — 1931/100,662| 684,054) 312,321) 161,159) 8,560,062 
All other States.........- 1932] 11,229; 130,273 52,980} 208,818 $32,922 
le) Went 1931} 17,967) 133,497 57,037| 240,351 975,888 

Included Above— 
Egyptian cotton..-...-... 1932| 6,427 60,893 27,558 ON GSieate eee 
1931} 9,763 78,827 55,078 | ae ere 
Other foreign cotton----... 1932} 3,139 33,810 22,932 SO . SaaS eee 
| ——— 931] 6,898 58,004 25,631 os) es 
American-Egyptian cotton} |1932 764 10,641 5,911 IEE, . wewbae 
— 1931] 1,722 11,186 8,151 3 apie os 
Nat Included Above— 

Bs ctvcrkaansnwmmcan { 1932) 59,936; 491,186) 307,985 banger eee 
1931! 67,415) 521,066) 291,156 ae 











Imports of Foretgn Cotton (500-1b. Bales). 























Country of Production, Apri. 9 Mos. End. April 30. 
1932. 1931. 1932. 1931. 

IN Si cs kk ardiedidise min oreo gaia 12,319 6,032 39,782 13,752 
a i as arcs dal riches nag ehim tn ereidianinte tested 598 553 2,074 1,641 
RESET SEES SS a ee eee a ar 539 3,354 4,875 23,780 
che cilas clas eka ipels tb Wd sk hen dl 88 3,858 20,427 7,187 
EE Rid Sniath pated dimemimnenas 1,997 3,196 13,328 21,266 

PN i bcwadceiien wataucdenoween 179 265 1,313 1,27 
a i 15,720 17,258 81,799 68,901 








Exports of Domestte Cotton, Excluding LAtnters 
(Runntng Bales—See Note for Linters). 




















Country to Whtch Exported. April. 9 Mos, End. April 30. 
1932. 1931. 1932. 1931. 

iii ine oi neletamatond 107,798 44,085| 1,090,854 970,838 
Dis a4 ctetaskineebommdnaanae 51,580 37,829 385,074 882,944 
itt ead cabana abused nes 54,695 20,962 541,567 408 ,763 
a aan ice a a a! 104,611 69,622| 1,344,296] 1,455,769 
i ag cea damemn nina 61,455 52,075 649,204 607 ,308 
as ais caaladth Iena is as dilacab uiduanbianinin 74,970 113,186] 2,040,013] 1,023,859 
ER ey 89,454 54,112] 1,345,988 560,188 
aa a i ad 544,563 391,871! 7,396,996) 5,909,669 











Note.—Linters exported, not included above, were 9,355 bales during April 
in 1932 an 9,099 bales in 1931; 88,388 bales for the nine months ended April 30 in 
1932 and 91,710 bales in 1931. ‘The distribution for April 1932 follows: United 
Kingdom, 282; Netherlands, 696; Belgium, 80; France, 1,426; Germany, 4,306: 
Canada, 924; New Zealand, 4; Japan, 1,406; Panama, 2; British Honduras, 3; 
South Africa, 226. ; 

WORLD STATISTICS. 


The world’s production of commercial cotton, exclusive of linters, grown in 
1930, as compiled from various sources was 25,304,000 bales, counting American 
in running bales and foreign in bales of 478 pounds lint, while the consumption of 
eotton (exclusive cf linters in the United States) for the year ended July 31 1931 
was approximately 22,402,000 bales. The total number of spinning cotton spindles 
both active and idle, is about 162,000,000. ‘ 
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Plan of Federal Farm Board to Sell Cotton Said to 
Have Been Favorably Received Abroad. 


World reaction to the announcement of the Federal Farm 
Board that the Cotton Stabilization Corp. is authorized to 
sell 650,000 bales of its cotton holdings during the next crop 
year has been favorable, and the statement has been taken 
generally as an assurance that there will be no dumping of 
holdings on the market, Carl Williams, member of the 
Federal Farm Board, stated orally May 5, according to the 
“United States Daily’’ of May 6 from which the following 
is also taken: 


“The trade of the world took the statement as showing a constructive 
Program and as indicating that the Board has the interest of the trade in 
mind as well as that of the producers,’’ Mr. Williams said. There were a 
very few unfavorable comments, he said. 

He gave the following additional information: 

Private estimates of the amount of the reduction in cotton acreage this 
year range from 6 to 15%, but no estimates have yet been made by any 
Federal official. To this must be added the effect of the extreme reduction 
in sales of fertilizer to cotton growers, which normally has a considerable 
bearing on yields. Sales of fertilizer tags this year are far below those of 
1931 and are only about one-third of these of two years ago. 

The drouth of 1930 left unused practically all the fertilizer Placed on the 
fields in the spring of that year, and available for plants grown in 1931, 
when extremely high yields were obtained. No such condition of held-over 
plant food exists this year. 

The cotton situation in general is holding its own quite well in the face of 
present business conditions. Prices have held relatively well, in the face 
ef prospects for a cotton carry-over of probably 12,500,000 to 13,000,000 
bales, the largest in history. 

World consumption of cotton has been much larger this year than last, 
but not sufficiently so to offset the extremely large crop of last year. The 
Orient has about doubled its purchases of cotton over last year. 

While the carry-over will be heavy, a small crop this year might well 
result in improved markets for cotton. Egypt is reducing its acreage again, 
but China and India probably will increase their planting. 

Last year’s cotton crop was produced at the smallest cost to farmers of 
any crop in the last 25 years, but this year’s crop will cost still less. The 
growers have made “‘very great progress” in crop diversification and have 
left over from last year, in many cases, supplies of food and feed crops. 
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There will be an abundance of food and feed production on cotton-belt 
farms this year, which will reduce still further the cash outlay for cotton 


growing. 
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Egypt Withholding Cotton from Market. 
From Cairo a cablegram May 9 to the New York ‘Journal 
of Commerce’’ said: 
Temporary suspension of the sale of cotton stocks at home and abroad 
due to previiling low prices was officially announced by the Government 


to-day. 
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Exports of Egyptin Cotton Higher Than a Year Ago. 


Under date of May 12 the Department of Commerce said: 


The exports of cotton from Alexandria, Egypt, during April averaged 
about 16,000 Egyptian bales of 750 pounds each, showing a slight decrease 
from the weekly exports during March, averaging 22,000 bales, but an 
increase over the weekly exports during April 1931, averaging 13,000 bales, 
according to a cable received by the Bureau of Foreign and Domestic 
Commerce through the Department of State from Consul H. Earle Russell, 
at Alexandria. 

The total exports from September 1 to the end of April amounted to 
743,000 bales against 651,000 bales for the corresponding period of last 
season. 

The arrivals of cotton at Alexandria during April averaged about 11,000 
bales per week compared with 14,000 bales during March and 8,000 bales 
during April 1931. The total arrivals from September 1 to the end of 
April aggregated 831,000 bales compared with 858,000 bales for the cor- 
responding eight months of last season. 

The stocks of cotton at Alexandria at the end of April amounted to 
637,000 bales, showing a decrease from the stocks at the end of March, 
totaling 660,000 bales and from the stocks at the end of April 1931, aggre- 
gating 675,000 bales. 


thi 
—_> 





Exports of Cotton from India Greatly Reduced. 


The exports of cotton from the six principal ports of India 
from September 1 to April 23, amounted to 1,154,000 bales, 
which was considerably less than half of the exports for the 
corresponding period of last season, totaling 2,644,000 
Indian bales of 440 pounds each, it is stated in a cablegram 
received by the Bureau of Foreign and Domestic Commerce 
from Assistant Trade Commissioner Wilson Flake, at 
Calcutta. The Department in announcing this May 12, 
added: 

The decrease in the exports was genera] for all destinations. Thus the 
exports to Japan from Bombay and Karachi from September 1 to about 
the end of March were 543,000 bales against 1,182,000 bales last season, 
the exports to China were 174,000 bales against 304,000 bales last season, 
shipments to the Continent were 228,000 bales compared with 624,000 bales 
and shipments to the United Kingdom were 56,000 bales against 170,000 bales 
last season. 
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European Cotton Manufacturers Take More United 
States Cotton—Shipments for April 33% Higher 
Than Last Year. 

Shipments of American cotton to mills of the principal 
European cotton consuming countries continued at a higher 
rate during April, according to cables received in the Com- 
merce Department from representatives abroad. Shipments 
in April were about 10% higher than in March and about 
33% higher than in April 1931, says the Department, which 
on May 11, likewise said: 

Deliveries to British mills averaged about 34,000 bales weekly, as com- 
pared with an average of 31,000 bales weekly during March 1932, and 19,000 
bales during April 1931. ‘Total deliveries to British mills for the first nine 
months of the cotton season (April to August) aggregated 1,042,000 bales, 
an increase of 330,000 bales over the same period last year. 

Shipments of cotton from Bremen to Germany and other central Euro- 
pean countries during April averaged 39,000 bales weekly, compared with 
36,000 bales weekly average during March 1932, and 32,000 bales during 
April 1931. Total shipments for the first nine months of the cotton season 
aggregated 1,369,000 bales, an increase of 84,000 bales over the same months 
for last year. 

Deliveries from Havre to French spinners averaged 12,000 bales weekly, 
compared with 10,000 bales during March 1932, and 12,000 during April 
1931. ‘Total deliveries for the first nine months of the season aggregated 
383,000 bales, a decrease of 141,000 bales from the corresponding nine 


months of last season. 

Takings of cotton by Spanish mills from Barcelona for the first nine 
months of this season totaled 188,000 bales, an increase of 27,000 bales 
over the deliveries for the corresponding nine months of last season. 
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Sears, Roebuck & Co. and Montgomery Ward & Co. 
Reduce Prices from 5 to 50%. 

Continued declines in prices of raw materials and finished 
products are reflected in the mid-summer sales catalogue of 
Sears, Roebuck & Co., mailed to customers on May 19, by 
reductions in prices ranging from 5% to 49% below a year 
ago on selected items. Prices of the company’s Allstate’s 
Companion tires are reduced 10% from previous levels. 
These tires are company’s second-line tires and were first 
introduced about this time last year. The following state- 
ment was issued by R. E. Wood, President of the company: 


The prices in our new sales book carry not alone the reductions that 
producers of raw materials have been forced to accept because of lack of 
demand, but as well the lowered cost of manufacturing and the widespread 
economies we have effected in our own business. 
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Comparison of textile prices in the new catalogue shows 
reduction of 40% from prices in effect in 1929. 

Montgomery Ward & Co. also reduced its prices, the reduc- 
tions ranging from 5 to 50% below last summer’s levels. 
Its mid-summer sales catalogue shows a 10% reduction in 
Riverside Mate 4-ply tires, which are Ward’s second line 
tires. It introduces the Riverside Rambler tire, a new low- 
priced tire sold in sizes for all cars. 

The catalogue in addition introduces a new oil-burning 
refrigerator for homes without electricity. This refrigerator 
is offered by the company at $107.50 cash and states it 
operates on kerosene for about three cents a day. David 
Webb, merchandising Vice President, issued the following 
statement regarding the reductions: 

These prices reflect the present low level of raw materials, and very 
substantial economies, in manufacturing and in our own business. We 
have made large purchases in anticipation of an accelerated demand re- 
sulting from the unusually low prices and an aggressive advertising cam- 


paign. 
—_—_—————_ 


Kerosene Price Raised by Standard Oil Co. of Ohio. 


The price of kerosene was advanced Ie. a gallon on May 
17 by the Standard Oil Co. of Ohio. The price is now 14c. 
at service stations and 124c. tank wagaon. The company 
also announced that the price of gasoline in Scioto County, 
Ohio, will be raised 2c. a gallon to the State-wide structure. 

en 


Wage Cut Accepted by Glove Cutters. 
Effective May 31, glove cutters in Gloversville, N. Y., 
have accepted a 10% wage reduction, it was announced on 
May 17. A 15% cut was sought by manufacturers but 
was rejected. 
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Partial Settlement of Strike in Building Trades in New 
York—Nearly All Unions Involved Accept 20 to 
30% Wage Reductions—New Agreement Runs to 
Dec. 31 1933—-Some Trades Opposed to Signing— 
Bricklayers Remain Out. 


The backbone of the building trades strike, which affected 
directly 30,000 mechanics and helpers, was broken on May 17 
when a collective agreement on the employers’ terms—wage 
reductions of 20 te 30%—was signed for nearly all the unions 
in the Building Trades Council with the Building Trades 
Employers’ Association. The New York ““Times’’ of May 18 
from which the foregoing is taken further said: 


On the large construction job—Radio City, the Port Authority Building, 
New York Hospital, Bowery Savings Bank and Bankers Trust Building— 
the men are expected to return to work to-morrow. On the smaller jobs 
they will return to-day shortly after they receive notification of the terms 
of the agreement. 

The new contract will run until Dec. 31 1933. The Executive Com- 
mittee of the Building Trades Council, of which John Halkett is President, 
signed on behalf of the unions in that organization and the executive com- 
mittee of the Building Trades Employers’ Association, of which Christian 
G. Norman is Chairman of the Board, signed on behalf of the employers’ 
associations affiliated with it. 





Elevator Men Retect Scale. 


Vigorous statements of dissent were expressed last night by Frank 
Feeney, head of the International Union of Elevator Constructors, and 
the executive board of the Bricklayers, Masons and Plasterers Interna- 
tional Union. Mr. Feeney said that the New York local union, affiliated 
with the international union of which he is President, would absolutely 
refuse to accept the $10-a-day wage scale enunciated in the agreement. 

The arbitration award in the bricklayers’ case may be handed down to- 
day. This involves the relations of the union with the Associated Masons 
Contractors, Inc., which is not affiliated with the Building Trades Em- 
ployers’ Association. There was considerable speculation yesterday as to 
whether the award would be similar to the new $12 wage scale announced 
by Mr. Norman's group 

Most of the trades receiving $15.40 a day have been reduced to $12 a 
day and those receiving $13.20 have been reduced to $10 a day. While 
Mr. Halkett said that the signing of the contract yesterday covered all 
trades in the council there was some speculation as to whether some of 
the units would ‘‘go along.”’ 


Trades Not Covered by Agreement. 


The agreement did not cover the following trades which have no mem- 
bership in the council: Bricklayers, plasterers, marble setters, tile setters. 
Those whose attitude were reported to be opposed to signing the agree- 
ment were the electricians, the derrick men, steam fitters, terrazo work- 
ers, metal lathers, mathine stone workers and stone cutters. 

Mr. Halkett and Mr. Norman issued the following joint statement: 

“The Building Trades Council and the Building Trades Employers’ Asso- 
ciation signed an agreement to-day for the wage scale as put forth some time 
time ago. Certain union modifications were made in the proposed agree- 
ment. All men are at liberty to return to work Thursday morning. It 
is the hope both of organized labor and the organized employers that this 
action will bring about a resumption of building in the city to the end 


that men unemp oyed may find work and that there will be a general stimu- 
lation of business.”’ 


In its May 19 issue the ‘“Times”’ said: 


The building unions which signed a new wage scale on Tuesday (May 17) 
notified their members to report for work to-day. Those not expected to 
report for work are the brickalyers and others not covered by the agree- 
ment between the Building Trades Council and the Building Trades Em- 
ployers’ Association. 
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The bricklayers are momentarily expecting an arbitration settlement. 
They refused to accept the $12 scale as a substitute for the $15.40 daily 
wage offered by the Mason Builders’ Association, which is affiliated with 
the Building Trades Employers’ Association. The arbitration is between 
the union and the Associated Brick Masons Contractors, Inc. 

Frank Feeney, President of the International Elevator Constructors’ 
Union, asserted that the local affiliated with his organization would not 
accept the $10 scale agreed to by the other unions. 


According to the ‘‘Times’’ of May 20, building trades 
mechanics were about evenly divided on May 19 when it 
came time for those who had been on strike to return to 
their jobs because of the compact for wage reductions signed 
on May 17. The May 20 issue of the ‘“‘Times”’ said: 


The Executive Committee of the Bricklayers, Masons and Plasterers 
International Union notified William Green, President of the American 
Federation of Labor, that their check showed that 17 trades had returned 
to work and that 21 were remaining out. The employers group stated that 
some unions are to vote in the next few days as to their attitude and they 
expected a majority back soon. 

The list of those who returned to work, as collected by the bricklayers, 
was as follows: Art glass workers, boilermakers, asbestos workers, car- 
penters, cement workers, composition roofers, hoisting engineers, house- 
smiths, housesmiths helpers, painters, plumbers, sheet metal workers, 
slate and tile roofers, slate and tile helpers, rock men, tunnel workers and 
upholsterers. 

Those who, it was said, did not return were: 

Bricklayers, bricklayers’ helpers, blue stone cutters, derrick men, elevator 
constructors, granite cutters, machine stone workers, metallic lathers, 
marble setters, marble polishers, marble helpers, mosaic setters, mosaic 
helpers, white stone workers, steam fitters, stone masons, stone setters, 
stone cutters, tile layers, tile layers’ helpers and plasterers. 

Decision of the arbitrators in the case of the bricklayers and the Associated 
Brick Masons Contractors, Inc., will be made known to-day. 


Last night’s ‘‘Sun’’ (May 20) said that a daily wage of 
$1.65 an hour, or $13.20 a day, was announced as a fair 
scale yesterday afternoon by a board of arbitration, which 
has been deliberating on the wage dispute between the 
Bricklayers, Masons and Plasterers International Union 
and the Associated Brick Mason Contractors. The an- 
nouncement was made by Rabbi Stephen S. Wise, one of 
the arbitrators. The ‘‘Sun’’ added: 


The wage scale for bricklayers before the recent reductions were announced 
was $15.40 a day. The employers proposed a new scale of $12 a day. 

The arbitrators also included William A. Mayer, a lawyer, and Prof. 
Joseph Chamberlain of Columbia University. 

The board members in commenting on the award said that the item of 
present-day costs of living was considered as a necessary factor in the de- 
termination of the award. They added that any consideration of the wage 
earned by bricklayers must include the factor of their limited number of 
working days in the course of a year. 


Regarding the inception of the strike we take from the 
‘““‘Times’’ of May 2 (Monday) the following: 


Because of the expiration of the agreement between the Building Trades 
Employeers Association and unions representing 32 trade groups in the 
industry, involving about 30,000 of the 115,000 building trades employees 
now at work, the members of those unions will not work to-day, John 
Halkett, President of the Building Trades Council, said last night. 

The 30,000 men will remain out pending the signing of a new agreement 
with the employeers, Mr. Halkett said. How long this would be he said 
he did not know. He understood, however, that the employeers’ association 
would meet to-day at its headquarters, 2 Park Avenue, to discuss the 
situation and resumption of negotiations with the unions. 


Noting May 1 that the walk-out in the building trades was 
imminent because of an eleventh-hour development April 30 
which resulted in failure of employers and employes to reach 
an agreement to replace the one expiring the ‘‘Times’’ 
(May 1) said: 


This announcement was made by union leaders late yesterday afternoon 
after a long conference between the executive groups of the Building Trades 
Council and the Building Trades Employers’ Association at 2 Park Avenue. 

The snag that developed was the result of a separate verbal compact made 
by the Elevator Constructors Association to pay their men $11.20 a day, 
or $1.20 above the wage scale announced by the parent association, which 
negotiates wages and working conditions for 32 trade groups in the building 
industry. 

With full authority to negotiate for all the constituent groups in the em- 
ploters, association, the executive committee, headed by C. G. Norman, 
had announced wage reductions of 25 to 30%, effective to-day. The unions 
had been willing to take a 15% reduction. 


Unity Had Seemed Assured. 


All the trade associations within the parent body apparently had pre- 
sented a united front to the unions until Friday. Without the authority of 
the Building Trades Employers’ Association and unknown to it, the em- 
ployers of elevator constructors are said to have arranged a separate com- 
pact, verbally, on Friday [April 29] to pay the mechanics higher wages than 
the amount agreed upon by the employers since last February. 

When the Executive Committee of the Building Trades Council, led by 
President John Halkett, met the employers’ group, headed by Mr. Norman, 
the union officials gave the employers’ group a surprise by advising them of 
the defection of one of the employing trade groups. The other 31 unions 
then insisted that since the elevator constructors were to get $11.20 instead 
of $10 a day it would only be fair to give the higher rate to those whose wages 
had also been set for $10. 

This precipitated a long wrangle. Efforts were made by the employers 
to get in touch with the leaders of the employing elevator constructors, but 
they were told that the officials were playing golf or were motoring or other- 
wise inaccessible. In view of the impasse, an adjournment was taken at 
4 o'clock yesterday afternoon and further conferences will be held soon, 

The stoppage is caused by the fact that it is a rule of the employes not to 
work in the absence of an agreement. There are 115,000 building trades 
workers affected by agreements between the Building Trades Council and 
the Building Trades Employers’ Association, but of these only about 30,000 
are employed. There are no more than a dozen major building construction 
jobs now going on in Manhattan, the principal one being Radio City. 
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Cigarette Prices Advanced by Chain Cigar and Drug 
Stores—Large Grocery Chains Fail to Follow One 
Cent Increase. 

Effective May 17, the United Cigar Stores Co. of America, 
Schulte Retail Stores Corp. and Liggett’s drug chain, ad- 
vanced the price of popular brands of cigarettes to 14 cents 
a package, two packages for 27 cents. The Great Atlantic & 
Pacific Tea Co. and Safeway Stores, two of the largest 
retailers of cigarettes in the country did not meet the ad- 
vance. Their price is 13 cents a package, two packages for 
25 cents. 
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Petroleum and Its Products—Michigan Crude Ad- 
vanced—Oklahoma Oil Flow Reduced—California 
Curtailment Approved — World Conference in 
Session Here. 

The only price development of interest during the week 
occurred in Michigan on Tuesday when the Pure Oil Co. 
advanced Midland County crude 10c. a barrel to a new 
price of 65c. per barrel. 

The decline of crude output for the week ended May 14 
was due almost entirely to successful curtailment of Okla- 
homa’s flow. During that week daily production declined 
from 2,240,911 barrels daily the previous week to 2,228,101 
barrels. Reduction in Oklahoma was about 14,000 barrels 
daily. Governor Murray declares that his grip on the 
industry through martial law will not be loosened, stating 
that “I don’t dare list martial law. Even though the 
United States Supreme Court has declared the State cur- 
tailment law valid, lower courts are likely to issue injunc- 
tions. Martial law stays on.” 

The Supreme Court has decided that Oklahoma was 
within its rights in giving its Corporation Commission power 
to prorate the flow of oil in its various fields so as to con- 
serve the liquid wealth. Its decision was rendered in a 
suit brought by the Champlain Refining Co. to enjoin the 
enforcement of the State curtailment act. 

It is expected that by June 1 California’s new proration 
regulations will be drawn up, clarified, and made effective. 
Ratification of proposed revision of the State’s voluntary 
curtailment program has already been completed and en- 
dorsed by the 43 principal producing areas within the 
State, it is declared by Neal H. Anderson, State oil umpire. 
Technical details for allotment on the basis of offset well 
conditions and a revision of the administrative branch of 
the curtailment program are now being worked on. It is 
hoped to have new schedules ready shortly, showing each 
field’s allowable. 

Matters of great import to the petroleum industry through- 
out the entire world were being discussed this week at the 
.World Oil Conference called by Charles Arnott, President 
of Socony-Vacuum, and bringing together leaders of prac- 
tically every important oil-producing nation. The sessions 
are being held in New York City. Most siginificant is the 
fact that a delegation representing the Soviet Government 
is in attendance. 

Yesterday afternoon was scheduled to bring together the 
American delegation and the Soviet representatives. Mr. 
Arnott, prior to the actual meeting, declared that there 
would be a discussion of individual views and an effort 
made to arrive at mutual agreements. In reply to a specific 
query, he denied that a loan to the Soviet Government was 
being considered by the Conference. 

Mr. Arnott added that during the past few days nego- 
tiations have been confined mostly to meetings of separate 
groups. He said that the American group, representing 
Socony-Vacuum, Texas Corp., Gulf Oil, Standard of New 
Jersey, Consolidated Oil, and others, were in accord and 
that it now remained to be seen “how closely these ideas 
coincide and to work out mutually an agreeable basis.’’ 

Among the topics to be discussed and, if possible an 
agreement reached, are marketing practices, price levels, 
and production. 

Price changes of the week follow: 

Fk egy ne og ee Midland County, Mich., crude oil 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


NE: DE, ccccdatecsechovnsend $1.60 | Eldorado, Ark., 40..........._._ . 

Rt cnnnbdénetnenatinnes 1s Balt Conan 40 and mapa | 
Western Kentucky..-----------. [00] Dever en on” and Over... “80 
Midcontinent, Okla., 40 and above. 1,00 Sunburst, _ paammnnnamererd °25 


1 
Hutchinson, Texas, 40 and over.... *.81/ Santa Fe Springs, Calif., 
ag Texas, 40 and over.... = -81}| Huntington, Calit., 26 patriot 73 
tl A eA A mE *.86| Petrolia, Canada 
pee ol Ark., 24 and over..... 77 
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REFINED PRODUOCTS—SHARP CUT IN SERVICE STATION 
PRICES EFFECTIVE TO-DAY—FURTHER TANK CAR PRICE 
REVISIONS MADE—KEROSENE HIGHER IN OHIO—TEXAS 
CO. INCREASES BUNKER FUEL OIL AGAIN—ALL BULK 
MARKETS FIRM, SALES SATISFACTORY. 


An active week in the refined products market brought 
further upward price revisions in tank car gasoline, bunker 
fuel oil, and in tank wagon kerosene, but a drastic cut in 
service station gasoline by Standard of New York, effective 
to-day, May 21, the price is reduced 4c. a gallon, to 12c., 
including State tax of 3c. 

Effective May 16 the Texas Co. posted another advance 
in the price of Grade C bunker fuel oil at Tampa, Key West 
and Jacksonville, at which points an increase of 5c. per barrel 
was put into effect, making the new price 70c. per barrel. 

On May 18, Crew Levick, subsidiary of Cities Service, 
advanced its price for tank car gasoline, above 65 octane, 
lye. a gallon, to 74%c. The Richfield Oil Co. is also posting 
7\%ec. at New York, Providence and Baltimore. The Stand- 
ard Oil Co. of Ohio has made a 1c. advance in gasoline in 
Ashtabula, Mahoning, Portage, Summit and Trumbull coun- 
ties, bringing their price in line with the State-wide structure. 

It was learned here yesterday that while the bulk gasoline 
market is very firm at the recently-established higher levels, 
there is some question about maintaining retail prices. 
The Standard of New York’s reduction of 4c. in service 
station prices was therefore expected. However, this action 
may be of a temporary character, it is believed, as loca] 
price shading is given as the reason for this appearance of 
weakness. Standard of New York’s tank wagon price is 
reduced 2c. a gallon throughout the Metropolitan area, 
effective to-day. 

The movement of Grade C bunker fuel oil through the 
local market has been satisfactory since the price was lifted 
to 75e. a barrel. Diesel has also been in good demand at its 
new price of $1.50 per barrel. Domestic heating oils have 
not displayed much activity during the past week, and no 
price movement was reported. There is a little booking 
being done by buyers anxious to cover next winter’s needs at 
current market levels. 

Kerosene has been in fair demand locally, with the price 
still ranging from 514-6c. per gallon, in bulk, for 41-43 water 
white. A better tone in the export demand for kerosene 
has been noted. 

Price changes of the week follow: 


May 16.—The Texas Co. posts 5c. advance in grade C bunker fuel oil 
at Key West, Tampa and Jacksonville. New price at those points becomes 
70c. per barrel. 

May 17.—Richfield Oil Co. advances tank car gasoline 4c. per gallon, 
making new price 7c. at New York, Providence and Baltimore. 

May 17.—Standard Oil Co. of Ohio advances kerosene price Ic. a gallon 
throughout its territory. New price is 12\4c. tank wagon and 14c. service 
station. Same company advances gasoline 2c. a gallon in Scioto County, 
to Statewide structure. 

May 18.—Crew Levick, Cities Service subsidiary, advances tank car 
gasoline, above 65 octane, Mc. to 7c. a gallon. 

May 18.—Standard Oil Co. of Ohio advances gasoline ic. a gallon in 
Ashtabula, Mahoning, Portage, Summit and Trumbull counties, bringing 
these sections to Statewide structures. 


Gasoline, Service Station, Tax Included. 








Maw Vatk.ccsesasan $.125 | Cleveland... ....-... $.18 | New Orleans........ $.118 

Swi nunedwienh BU” EOE -20 | Philadeiphia......-.. 13 

Baltimore. ......... an BE inca canceake 13 {San Francisco: 

So saldtecibitiediinn ance 18 | Houston..........- 17 Third grade_____- 125 

OS RSS 173 | Jacksonville. .....- 19 Above 65 octane... .145 

Ce ncanguemsasieen -16 | Kansas City..-...... 155 PORE. ccencece 175 
es auaaadideasania -18 | Minneapolis. ...-.... °167 | St. Louis...-.-.---. .134 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N.Y. avennts 05%%-.06 | Chicago....$.02%-. 0836 | ow Orleans, = 0.4 
North Texas ......- -03 | LosAng.,ex. .04%-.06 | Tulsa....... 04%-.03 & 
Fuel Oil, F.O.B. Refinery or a 
N. ee Geers nne)— California 27 plus D ulf Coast “‘C”’_..... 3.60 

of -76 $. vet. = a 18-22 D. .42%-.50 
et 28-30 ae & “50 New Orleans “C’... .60/ Philadelp sa, * ag RE 70 


Gas Oil, F.O.B. Refinery or Terminal. 
af (Bayonne)— 


Chicago— |S 
D plus__.-.$.03%..04| 32-36 D Ind..$.01%-.02| 32-36 D Ind-.-$.01%-.02 
Gasoline, U. S. Motor, Tank (Above 65 Octane) Car Lots, F.O.B. Refinery. 








» me # Garena N. Y. (Bayonne)— Chicago. ...-.-. $.05 4-.05% 
Standard Oil, N. J.— RES $. 0854 New Orleans, ex. .05-.05 
Motor, my * oc- Pan-Am. Pet. Co. Arkansas. .-.-- 0444 
SEA ee) $.06% Shell Eastern Pet. 0634 California... _.. -07 
Motor, 65 oc- New York— Los Angeles, ex. 04% - .07 
ss taihnd oe -07 Colonial-Beacon. .$.06 4 | Gulf Ports... -05-.0534 
Motor, stented -07% Crew Levick-.--.-- r > 1. See 04%-.05% 
Stand. Oil, 07 S Desc cacceve % | Pennsylvania... 
Tide Water oti Oo -06% TSE RS aE 07 
Richfield Oil oe. ) = % Continental. _...- 
Warner-Quin. 06% Republic Oil. ..-- *. -06% 
z “Texaco” is .07. 


'* Below 65 Octane. 
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Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended May 14, from companies aggregating 
3,661,600 barrels, or 95.1% of the 3,852,000-barrel estimated 
daily potential refining capacity of the United States, indi- 
eate that 2,359,600 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at re- 
fineries at the end of the week, 44,798,000 barrels of gasoline 
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and® 124,786,000 barrels of gas and fuel oil. Reports re- 
ceived on the production of gasoline by the cracking process 
indicate that companies owning 95.6% of the potential 
charging capacity of all cracking units, manufactured 3,344,- 
000 barrels of cracked gasoline during the week. The com- 
plete report for the week ended May 14 1932 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED MAY 14 1932. 
(Figures in Barrels of 42 Gallons Each.) 
































Per Cent Per Cent 
Potential; Crude Oper. Gas and 
Distria. Capacity} Runs to of Total| aGasoline Fuel OU 
Report- Stills. Capacit Stocks. Stocks. 
ing. Report. 
CE ee 100.0 3,133,000 70.6 6,441,000 
Appalachian.......... 91.8 675,000 70.2 1,701,000 
Ind., Illinois, Kentucky] 98.9 2,154,000 71.3 6,450,000 
Okla., Kan., Missouri..| 89.6 1,842,000 60.5 3,992,000 
, Pena 91.3 4,099,000 76.5 8,062,000 
Louisiana-Arkansas_...| 98.9 1,129,000 70.0 1,996,000 
Rocky Mountain-_---_-- 89.4 266,000 26.4 2,045,000 
eee 96.7 3,219,000 52.0 14,111,000 
Total week May 14.-| 95.1 16,517, 64.4 44,798,000 
Daily average---.-..-- 2,359,600 
Total week May 7-.---- 95.1 15,286,000 59.6 45,621,000 
Daily average..-.-.-- 2,183,700 
Total May 16 1931_.--| 95.7 17,039,000 68.2 |b44,970,000 
Daily average--..-.-- 2,434,100 
c Texas Gulf Coast_._.| 99.8 3,292,000 88.5 6,451,000 6,089,000 
c Louisiana Gulf Coast_' 100.0 770,000 74.6 1,842,000 3,927,000 





a Stocks at refineries, except in California district, which includes stocks of 
finished gasoline and engine distillate at refineries, water terminals and sales dis- 
tributing stations and amounts in transit thereto. b This figure is not entirely 
comparable with current stocks due to revisions made since original publication of 
this figure, from which revisions the basic information is not available by weeks. 
If it were possible to have made the revision the new figure would reflect some- 
what lower stocks. c Included above for the week ended May 14 1932. 


Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crudes. In California stocks of 
heavy crude and all grades of fuel oil are included under heading ‘‘Gas and fuel oil 


stocks.” 
Net Crude Oil Stock Changes for April. 

Pipe line and tank farm net domestic drude oil stocks 
east of the Rocky Mountains decreased 2,337,000 barrels 
in the month of April, according to returns compiled by 
‘the American Petroleum Institute from reports made to it 
by representative companies. The net change shown by 
the reporting companies accounts for the increases and 
decreases in general crude oil stocks, including crude oil in 
transit, but not producers’ stocks at the wells. 

——_<g———— 


Bulk Terminals Stocks of Gasoline and Gasoline in 
Transit. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk ter- 
minals and in transit thereto, by Bureau of Mines refining 
districts, east of California. The Institute’s statement, in 
full, follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoliie from the points of 
manufacture to the ultimate consumer. While it might appear to some 
that these quantities represent newly found stocks of this product, the 
industry itself and those closely connected with it have always generally 
known of their existence. The report for the week ended Aug. 22 1931 
was the first time that definite statistics had ever been presented covering 
the amount of such stocks. The publication of this information is in line 
with the Institute’s policy to collect, and publish in the aggregate, sta- 
tistical information of interest and value to the petroleum industry. 

For the purpose of these statistics, which are issued each week, a bulk 
terminal is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer 
haul tank trucks. The smaller installations referred to, the stocks of which 
are not included, are those whoe primary function is to supply the local 
retail trade. 

Up to Aug. 22 1931 statistics covering stocks of gasoline east of Cali- 
fornia reflected stocks held at refineries only, while for the past several 
years California gasoline stocks figures have included, and will continue 
to include, the total inventory of finished gasoline and engine distillate 
held by reporting companies wherever located within continental United 
States, that is, at refineries, water terminals and all sales distributing 
stations including amounts in transit thereto. 
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Gasoline at “‘Bulk Terminals” Gasoline “‘tn Transtt” 
Figures End of Week. Figures End of Week. 
Distria. 
May 1 May 7 May 16 | Mayl May7 | May 16 
1932. 1932. 1931. 1932. 1932. 1931 

East Coast_..-..-- 9,906,000} 9,617,000] 9,310,000/2,183,000) 1 ,847,000/2,122,000 
AD Dn wwiew 372,000 332,000 297,000 10,000 Bas ‘aisnacatm 
4 is il psec 2,366,000} 2,312,000] 1,271,000 78,000 oe a ega 
Okla., Kan., Mo-.. i «Pt 8 ceesesl aceeenl seasedl acaces 
, ese oe | Se ke eloaeell  waeede 
Louisiana-Ark - . -- 381,000] 350,000} 281,000) 71,000) -...-. 77,000 
pO TS eee ee ee ee) ee ren 
Total east of Calif_|44,114,000/13,732,000/11,364,000/2,342,000) 1 ,909,000/2,189,000 
Texas Guif-_..-.-. 109,000 156,000 RURSEE  ‘saveetcaik’: (Sekpeachdalll’ oceamuaanee 
Louisiana Gulf... 326,000! 283,000! 271,000! 61,000!  - ____. 67,000 
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Crude Oil Production Declined During Week Ended 
May 14 1932. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended May 14 1932 was 2,237,400 barrels, as 
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compared with 2,251,900 barrels for the preceding week, a 
decrease of 14,500 barrels. Compared with the output for 
the week ended May 16 1931 of 2,426,800 barrels daily, the 
current figure represents a decrease of 189,400 barrels per 
day. The daily average production east of California 
during the week ended May 14 1932 was 1,717,900 barrels, 
as compared with 1,732,300 barrels for the preceding week, 
a decrease of 14,400 barrels. The following are estimates 
of daily average gross production by districts: 
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— May 14°32. May 7°32. April30°32 May 16 '31- 
Oklahoma. ........ ccaliaididlinstb aie 442,800 456,550 399,150 574,050 
Kansas 96,450 ,250 94,850 107,800 

51,650 51,266 50,450 61,250 
; 48,300 47,500 950 
25,450 24,950 25,100 25,750 
184,300 179,900 180,650 207, 
56,850 56,350 56,350 55,900 
32,900 342,500 334,850 257,450 
,300 52,400 52,750 ; 
9, 29,700 30,050 39,800 
4 ‘ 34,950 46,750 
112,450 110,100 109, 156,600 
37,600 7,400 34,400 30,700 
107,800 108,550 106,050 102,150 
17,900 20,500 17,500 ,400 
35,900 38,050 38,050 42,800 
7,050 6,450 6,600 8,450 
3,200 3,450 3, 4,150 
400 37,100 37,250 43,400 
519,500 519,600 517,600 536,000 
Total. ..200---ce----22-5-e 2,237,400 2,251,900 2,177,500 2,426,800 


The estimated daily average gross crude oil production for the Mid- 
Continent field, including Oklahoma, Kansas, Panhandle, north, west 
central, west, east central, east, and southwest Texas, north Louisiana, 
and Arkansas, for the week ended May 14 was 1,359,600 barrels, as com- 
pared with 1,370,700 barrels for the preceding week, a decrease of 11,100 
barrels. The Mid-Continent production, excluding Smackover (Arkansas) 
heavy oil, was 1,336,000 barrels, as compared with 1,347,050 barrels,a 
decrease of 11,050 barrels. 

The production figures of certain pools in the various districts for the 


=— week, compared with the previous week, in barrels of 42 gallons, 
‘ollow: 











—Week Ended— 
Oklahoma— Southwest Tezas— May 14 ay 7 
Bowlegs Chapmann-A bbot--..... 1,350 1, 
Bristow-Slick - . Darst Creek........... 18,950 17,400 
Bur TAs dactadousctccun 7,1 7,1 
Carr City... Salt Flat.............. 9,3. y 
ne oat oe. North Loutstana— 
ar 0. Sarepta-Carterville-..-.. 800 850 
South Earlsboro WEA ddsaccoencsbes 6,800 7,100 
Konawa Arkansas— 
Little River Smackover, light....... 2,950 2,950 
East Little River Smackover, heavy.....- 23,600 23,650 
She eS Coastal Texas— 
Mission Barbers Hill__..-.-.-.. 19,100 19,200 
Oklahoma City Raccoon Bend--...-..-.- 5,2 ,900 
St. Louis-Pearson Refugio County._.-.-..-. 9,7 9,400 
Searight ; s+ canwcwae tints R 9,900 
Seminole 11,000} Coastal Loutstana— 
East Seminole......... 1,100 1,500] East Hackberry.......- 7,650 9,300 
Kansas— Old Hackberry.....---- 5. 550 
I callin emesis 13,350 11,300| Wyomtng— 
Sedgwick County...... 13,150 12,550 | Salt Creek............ 21,000 22,000 
. Re ee ee 6,400 6,200 Montana— 
Panhandle Teras— Kebin-Sunburst--.....- 3,350 3,350 
Gray County.......... 31,000 31,400 New Mertco— 
Autchinson County.... 13,500 13,350) Hobbs High.-.-.-----.-. 30,500 30,500 
North Tezas— Balance Lea County.... 4,400 4,400 
Archer County_........ 10,800 10,550 Californta— 
North Young County... 6,250 6,000) Dominguez....-.-.---..-. 
Wilbarger County... - 9,800 9,650 | Elwood-Goleta 
West Central Tezas— Hungtinton Beach 
South Young County... 3,550 3,750) Inghewood_.----------- 
West Tezas— Kettleman Hills. - 
Crane & Upton Counties 22,200 21,000! Long Beach... 
Ector County.......... 4,200 | Midway-Sunset - 
Howard County...-.-. 22,100 22,250/ Playa del Rey--- 
Reagan County........ 3,300 22,350) Santa Fe Springs- 
Winkler County......-. 31,700 31,300 /| Seal Beach.... ...-...-. 
EE a er ae 5, 65,500 | Ventura Avenue 
Balance Pecos County... 2,700 2,350 Pennsyloanta Grade— 
East Central Teras— ie nnn cart nena + wa 2 
Van Zandt County..... 50,350 49,900 | Bradford............-. 30,700 29,050 
East Tezas— Kane to Butler........ 300 =67,300 
Rusk Co.: Joiner.....-- 105,600 108,750 Southwestern Penna.... 3,450 ,400 
Kilgore... .-- 103,300 105,900 | Southeastern Ohio... -_- 5,800 6,950 
Gregg Co.: Longview. ..124, 127,850 | West Virginia_......... 11,850 13,900 


- 
ae 





International Oil Conference Held in New York— 
Statement by Chairman of Soviet Russia Oil 
Syndicate—No Soviet Loan Involved in Conference. 


An international oil conference has been held in this city 
during the past two weeks, the preliminary conclusions 
reached at the private individual conferences among the 
leading conferees last week have been embodied in a report 
presented to the full conference on May 16 by a sub-com- 
mittee, according to the New York “Journal of Commerce’”’ 
of May 17, which also had the following to say: 


The tentative conclusions in this respect are being made the basis of 
discussion now, and may constitute the broad outline of a final agreement. 

While the meeting, held at the Waldorf-Astoria Hotel, was secret and no 
official statement is likely to be issued for several days, at least until there 
is some definite conclusion to report, it is understood that there was un- 
animity of opinion expressed to the effect that a stabilized price structure 
on a more remunerative level in the foreign field should be the aim of the 
conference. 

Price Plans Discussed. 

The plan is to increase both prices for bunker oil and gasoline, according 
to reliable authority. How this can be done without agreement on the part 
of Rumanian interests has not been made clear as they are not participating 
in the meetings, although it is understood that those companies which 
have substantial interests in the Balkan fields—Dutch Shell, Anglo- 
Persian and Burmah, will represent the viewpoint of the Rumanian group. 

The Soviet delegation is known to be receptive to any plan which would 
enable that country to get higher prices for its oil products than has been 
the case heretofore. ‘Phus, Russia is not expected to be a sore spot in the 
conference. The delegation takes the attitude that the Soviet cannot 
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properly be blamed for the demoralized price structure abroad and that 
others are guilty of price concessions, chiefly Rumania. 


From the New York ‘‘Sun’’ of last night (May 20) we 
take the following: 


The negotiations now being held between American and Russian oil 
interests as part of the conference on a world oil stabilization program do not 
involve consideration of any loan to the Russian Government, according to 
Charles E. Arnott, President of Socony~-Vacuum Oil Corp., who is spokes- 
man for the confernce. 

Mr. Arnott said negotiations in the past several days have been confined 
largely to meetings of separate groups. 

“The American group is in accord and we believe the Russians have 
crystallized their ideas. It now remains to be seen how closely these ideas 
coincide and to work out mutually an agreeable basis.”’ 

Mr. Arnott said that the Kessler plan for world oil stabilization is not 
being considered and that present negotiations involve only the Russian and 
national oil companies at the conference. He said the conference was 
progressing and had reached a point where the national oil group had for- 
mulated definite ideas, but that there were various ways in which the things 
under discussion might be accomplished. 

Konstantin Riabovol, Chairman of the Board of Soyuznef- 
texport (the Soviet Oil Export Syndicate), stated on May 10: 

**Since our arrival in New York on May 3 upon the invitation of the 
heads of the Socony-Vacuum Oil Co., many statements have appeared 
in the press regarding the aims of the oil parleys which are to take place 
here in the middle of May. Some of these statements are so worded that 
they create the impression that Soviet oil exports are responsible for the 
demoralization of the world oil market. One gets the impression that the 
principal aim of the coming meeting is to discuss the question of Soviet 
oil only. 

‘We find it necessary to state that the demoralization of the oil market 
cannot be due to the role played in the world market by Soviet oil products 
inasmuch as Soviet exports of oil constitute only about 10% of the entire 
world exports. The fact is that the oil business is disorganized in all 
markets, including those where Soviet oil does not enter at all. Also, there 
is ample evidence to prove that the British oil market has been disorganized 
in spite of the acknowledged fact that the Soviet oil marketing organization 
has adhered strictly to the letter of its agreement with the world oil com- 
panies concluded in 1929. 

‘Very little is said in the various statements regarding the genera! world 
economic situation which has resulted in a catastrophic drop in the prices 
of almost all world commodities, including oil. 

‘‘Nothing is mentioned in any of the statements regarding products from 
Rumania and some other countries which, as is well known, are being sold 
in the world market at prices below those of Soviet oil products. 

**We wish to make it very clear that we understand that the aim of the oil 
meeting is to discuss the entire oil export situation and that it is not a 
meeting to discuss Soviet oil exclusively. Soyuzneftexport is not only 
willing but anxious to co-operate in measures which promise to improve 
the condition of the world oil markets.”’ 

——_<g——___ 


Independent Petroleum Association Alleges American 
Industry Is Threatened by Meeting of Oi) Repre- 
sentatives — Warns “Great Monopolies’? Mean 
“Ruin” by Use of Foreign Product. 


The following from Washington May 15 is from the 
New York ‘“Times’’: 


Charges that a threatened boycott of ‘‘the American petroleum industry”’ 
and a prospect of the replacement of American production by foreign oil 
were involved in a meeting of some American and foreign oil companies 
scheduled to be held in New York this week were made to-day by Wirt 
Franklin, President of the Independent Petroleum Association of America. 
He said in a statement: 

“Division of the world’s petroleum markets among the great oil monop- 
olies, with increases in the price levels of fuel oil and gasoline, will be 
worked out in New York City this week by representatives of the Standard 
Oil and other American oil-importing corporations, the Royal Dutch-Shell, 
the Burman Oil Co. and the Russian Soviet. 

‘‘No representatives of the consumers or of the independent American 
producers or of the general public have been invited to attend this meeting 
which plans their exploitation. 

“In spite of the American anti-trust statutes, this world oil combine 
announces that it plans to ‘harmonize American production with proration 
in the world oil-producing countries’ and that if the rank and file of the 
American industry does not co-operate, ‘the major companies in this country 
would still be in a position to make American co-operation largely effec- 
tive through close control of their own operations’. 

@ “This is equivalent to a threat of boycott to the American petroleum 
industry and the replacement of American production by foreign oil to 
the complete and devastating ruin of this industry.”’ 

SEEEREnEEin, coteeneEEe 


Acting Governor of Oklahoma Lifts State’s Control 
Over Oil Wells During Gov. Murray’s Absence. 


From the New York “‘Sun’’ we take the following (United 
Press) from Oklahoma City, May 20: 


Acting Governor Robert Burns of Okiahoma, openly defying the Gov- 
ernor, William H. (Alfalfa Bill) Murray, lifted the State’s martial rule over 
30,000 rich oil wells to-day. The militant Lieutenant-Governor acted 
while Governor Murray was in New York making an address on behalf of 
his candidacy for the Democratic presidential nomination. 

a 


Law in Chile Authorizes State Gasoline Monopoly— 
Government Defers Effective Date for More Pro- 
pitious Time—Internal Loan Proposed. 


Associated Press advices from Santiago, Chile, May 18 
said: 

President Juan E. Montero promulgated a law to-day authorizing a 
State gasoline monopoly, but it was understood in official and business 
circles that the Government would hold the monopoly in abeyance until 
@ more propitious time for setting it up. 

Under the measure, approved by Congress, Chile might grant a con- 
cession for the importation, distribution and sale of gasoline to a Chilean 
company. ‘The Government would participate in the profits up to 75%. 

The law authorizes an internal loan of 60,000,000 pesos (currently about 
$3,600,000) to make the monopoly effective. 
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Chilean Bureau of Mines Suggests Opening of Oil Fields 
to Foreign Capital. 

The following cablegram from Santiago, Chile, May 9, 
is from the New York “Times’’: 

The Bureau of Mines is urging the Government to-open Chilean oil 
fields to exploration by foreign firms in view of the lack of funds to con- 
tinue work exclusively with Chilean capital, as at first suggested. 

It is expected that United States, British and other interests would 
avail themselves of an opportunity to develop further wells begun in shale 
deposits and other points where the existence of oil is proved. 

——~<g——_——- 
Americans in Peru in Cablegram to Representative 
Garner Say Copper Duty Would Strain Amity. 

A cablegram as follows from Lima, Peru, May 17, is from 
the New York ‘“‘Times’’: 

The American Society of Peru, representing all of the United States 
business interests here, has cabled Speaker Garner that passage of the 
proposed copper import duty would adversely affect friendly relations 
between Peru and the United States. 

Americans representing more than 50 United States exporters are pre- 
paring to close their businesses and return home if the bill is passed. 

—— 
Copper Sells at New Low Levels—Domestic Price 
Reduced to 514 Cents While Export Price Sinks to 


514 Cents a Pound. 

Copper established a new low price when it became avail- 
able in the domestic market at 54e. a pound delivered for 
the nearer months, on May 20. The price for September 
and the last quarter still seems to be 53%c., also a new low 
price, made on May 17. Foreign copper reached a new low 
level when it sold at the equivalent of 5c. a pound, c.i-f., 
base European ports, on May 17, against 55%c. previously. 
It is reported that on May 19 copper was available at one 
center at 5.40c. Copper Exporters, Ine., whose official 
price remains unchanged at 614c., ¢.i.f., Hamburg, Havre 
and London, sold a small amount of foreign copper on May 
20 at 5'%4c., Ke. below its previous special price of 55<e 


<- 





American Brass Co. and Revere Copper & Brass Cos 
- Cut Prices 44-Cent. 


The American Brass and Revere Copper & Brass com- 
panies have reduced prices of brass and copper material 
Ye. a pound. 

— 
Price of Zinc Goes to New Low Record in East St. Louis. 


Prime Western zine in the East St. Louis market reached 
another new low record when it sold at 2.30c. a pound on 
May 16. This is a decline of 714 points from the price in 
effect on May 14, which was 2.35'44c. The lowest price of 
zine in the United States prior to 1932 was 2.95c. in 1895. 
Zine price changes were noted in our issue of last week, 
(May 14) page 3550. 

——_ <> 
Production of Portland Cement in April 51.3% Below 
That for Same Period Last Year—Shipment 41.6% 
Lower—Inventories Also Off. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the Portland cement industry in April 
1932 produced 5,478,000 barrels, shipped 6,536,000 barrels 
from the mills, and had in stock at the end of the month 
26,487,000 barrels. Production of Portland cement in 
April 1932, showed a decrease of 51.3% and shipments a 
decrease of 41.6%, as compared with April 1931. Portland 
cement stocks at the mills were 10.9% lower than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants both at the close 
of April 1932, and of April 1931. The estimates include 
increased capacity due to extensions and improvements 
during the period. 

RELATION OF PRODUCTION TO CAPACITY. 











|apr. 1931.J/Apr. 1932.| Mar. 1932 | reo. 1932.) Jan. 1932. 
The month.......___.- | 52.1% 24.8% 21.3% 18.7% | 22.0% 
The 12 months ended___! 57.7% 41.7% 43.8% 45.2% 45.9% 








PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN APRIL 1931 AND 1932 (IN THOU- 
SANDS OF BARRELS). 























Stocks at End 
Distrtet. Production Shtpments. vf Month. 

1931 1932 1931. | 1932. | 1931. ; 1932. 
Eastern Pa., N. J. & Maryland..| 2,691} 1,497] 2,587| 1,720) 6,725| 6,014 
New York & Maine._-.......... 832 537 769 522} 2,076] 1,924 
Ohio, Western Pa. & W. Va_-_-..- 829 309 919 520; 3,476] 3,190 
EE AR Reena 524 290 529 259| 2,586) 2,045 
., SS} ey .peeeerm 1,231 564} 1,260 611] 4,208} 3,772 
Va., Tenn., Ala., Ga., Fla. & La 1,268 484) 1,343 537) 1,639] 1,548 
East. Mo., Iowa, Minn. & 8. Dak 1,261 420} 1,029 591} 4,064) 3,636 
W.Mo., Neb., Kan., Okla. & Ark. 674 83 942 505} 1,885] 1,483 
ili i ee 585 397 581 368 777 800 
Colo., Mont., Utah. Wyo. & Ida. 233 93 184 126 600 398 
SD pga dh Ga MIS Gf ap 793 535 733 554{ 1,110} 1,072 
Oregon & Washington.........- 324 269 308 223 569 605 
Wechtdncdicductinaatanbikd 11,245! 5,478) 11,184! 6,536! 29,715! 26,487 
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PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1931 AND 1932 (IN THOUS. OF BARRELS). 



































Production Shipments. Stocks at End of 
Month. Month. 

1931. 1932. 1931. 1932. 1931. 1932. 
january .......... 6,595 5,026 4,692 3,393 27,759 25,778 
February --...-..- ,920 3.971 5,074 3,118 28,612 26.657 
a ee ree 8,245 4,847 7,192 3,973 29,676 | a27,545 
Ms bas wa ahah 11,245 5,478 11,184 6,536 29,715 26,487 
rR ee PF 7— a 26,0 fT asdnce 684 | canwce 
BD dite sx wr sbinlnints IAS F cccwes BRITS 2 wwiteow S72 S08 } sco 
; ES ee baa BGO 8 accdee 26,904 | aan... 
0 Se ae Ie &  cnecds SELAtE Te. weakens , oot © eee 
apes EES 12,092 ae 13,671 , 22,736 divas 
sé wad Dacca 10,762 eiabeosel 12,360 Se bie ste 21,218 ankabibes 
November. -.---- 8 eee Tne Eo ebacee p RS aera 
Pee ES i 5,974 wiabiciole 4,142 new 24,098 ecitintiiag 
i eee See ©: cn cds Fk | ares ae re Se 

a Revised. 


‘Note.—The statistics above presented are compiled from reports for April, received 
®y the Bureau of Mines from all Manufacturing plants except four, for which esti- 
mates have been included in lieu of actual returns. 


— 


Tin Output to Be Cut by Two-Month Total—Bolivians 
Expect Malay States and Dutch East Indies to 
Accept the Proposal. 

The following from La Paz, Bolivia, May 13, is from the 

New York ‘“‘Times’’: 


The Bolivian delegation to the tin producers’ conference reports that in 
*the next meeting to take place in The Hague it is planned to reduce tin 
production in an amount equivalent to two months’ production, either by 
totally stopping output or reducing this amount within the next three 
months. It is believed the Malay States will suspend production and the 
Dutch East Indies will accept either solution. 

The news brought anxiety to all circles, as the reduction in Bolivia’s 
chief export seems to be reaching limits never before even thought of. If 
a further reduction materializes, the Bolivian tin exports will hardly reach 
15,000 tons yearly, instead of the 60,000 tons of 1928. 


arntarcntenatllaaiciititiinttiats 
Steel Output Up One Point to 25%—Price of Pig Iron 
and Steel Scrap Again Declines. 

Influenced mainly by orders from the automobile industry, 
principally Ford, steel ingot production for the country 
has risen a point to 25%, against 24% in the two preceding 
weeks, according to the “Iron Age’’ of May 19. Engage- 
ment of steel-making capacity shows marked contrasts, the 
Pittsburgh district rate having declined from 20 to 18%, 
the lowest in many years, while Cleveland plants are operat- 
ing at 38%, against 26% last week. The Detroit district, 
including the Ford steel plant, which has less than 2% of 
the country’s ingot capacity, has by far the best production, 


81%. The Great Lakes plant at Detroit is operating all 
of its open-hearth furnaces. The ‘‘Age’’ also reports as 
follows: 


This contract in producing activities finds a counterpart in the price 
situation. On the one hand, steel producers are successful in maintaining 
firm quotations on finished steel and may be laying the groundwork for 
a further advance by extending to billets and slabs the $2 a ton rise in the 
price of sheet bars announced a week ago. Raw material prices, however, 
continue to decline, heavy melting steel having touched new all-time 
lows at Pittsburgh and Chicago, bringing the ‘‘Iron Age’’ scrap composite 
down to $7.41 a gross ton from $7.62 a week ago. There is also a new low 
since August 1915, in the pig iron composite price, which is now at $14.06, 
against $14.22 a week ago, because of a general reduction of 50c. a ton 
at Pittsburgh and in the Valley. Meanwhile, the finished steel composite 
price is unchanged at 2,087c. a lb. 

Tbe determination of steel producers to adhere to a level of prices that will 
give them the full benefit of savings accruing from wage reductions that 
went into effect this week is one of the strongest factors in the steel situa- 
tion, it being conceded that without such aid in cutting down losses some 
of them might face financial difficulties before the end of the year if business 
volume does not gain substantially. The fact that some large consumers 
are apparently convinced now that steel prices will be maintained is indi- 
cated by an inquiry from a large fabricator of automotive parts for price 
protection through the first quarter of next year. Some third quarter 
inquiry for alloy steel bars has also appeared. Mi£ills are not disposed to 
quote beyond this quarter on any product. 

Under present conditions, the handling of many small orders increases 
costs, and the makers of cold-finished steel bars have taken steps to remedy 
this by putting into effect quantity extras. The new base price of 1.70c 
a lb., which is for lots of 1¢,000 lb. or more, is a reduction, but the average 
net price to the makers will be increased through the imposition of extras 
up to $2.50 per 100 Ib. for smaller lots. A similar plan for sheet steel 
was recently proposed by some sheet producers, but did not proceed beyond 
the initial stage. 

While the Ford Motor Co.’s orders in the week have totaled only about 
8,000 tons, about half of this went to a Cleveland mill. A/‘larger steel pur- 
chase by Ford for June requirements is expected about May 25. The Ford 
plant is making steady progress in expanding schedules, producing 2,000 
carsaday. It now appears that the objective of 100,000 cars a month will 
not be attained before July, the tentative schedule for June indicating 
an output next month of 60,000 to 65,000. However, Ford's program 
assures a good summer performance compared with March, April and May. 
Other makers of low-priced cars are also gaining. 

Aside from automobile business, steel orders are not n aking noteworthy 
gains, although it is significant that orders for bars, the most widely used 
steel product, have increased noticeably in at least two districts, Chicago 
and Cleveland. Track supply business is also better, particularly at 
Chicago, as railroads begin spring maintenance work. A fairly large 
volume of structural steei work has accumulated, but lettings are delayed. 
At least two large projects in the New York district are held up pending 
settlement of the buiiding trades strike. About 60,000 tons of stee: for 
electrification work on the Pennsylvania RR. will be released upon comple- 
tion of financing arrangements. If Congress approves of a bond issue 
of the advancing of funds by the Reconstruction Finance Corp. for a list 
of self-liquidating projects that have passed the engineering stage, upward 
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of 1,000,000 tons of steel would be required, although deliveries in some 
cases would extend over two or three years. 

Large tonnage orders and inquiries have been few the past week, but 
the high spots are an order for 8,400 tons of pipe for export to Asia Minor, 
a@ prospective gas line in New York State that wil take 3,500 tons and 
oo order for river barges placed at Pittsburgh calling for 2,200 tons, mostly 
plates. 

Efforts of the steel industry to prevent the use of foreign steel in public 
work have received a setback in New York State, the Attorney General 
having ruled that departments cannot make such preference without 
legislative authority, which does not exist. 

A table showing the ‘‘Iron Age’’ composite prices follows: 


Finished Steel 





May 17 1932, 2.087¢. a Lb. Based on steel bars, beams, tank plates 
ERS 2.087¢c.; wire, rails, black pipe and sheets 
One month ago. ...._.--.-..... 2.087¢.| These products make 87% of the 
of, gg ea er 2.114c. United States output. 
is disci thchitibeds dintsie ie nine epsihies ite aac al 2.087c. Jan. 5 2.037c. Jan. 19 
BNA bith dn acid bebe nds dcbisseibelahineaicenlal 2.142c. Jan. 13 2.052c. Dee. 29 
IID: ditsdesst cocaine Uke igh teal ds tak A ce 2.362c. Jan. 7 2.12ic. Dec. 9 
MIDE ihsslnttbibiniasnnentth dniedsighibdis Siubatiee dakkare: 2.41 Apr. 2 2.362c. Oct. 25 
SE a aes TS a ae 0 2.391c. Dec. 11 2.314c. Jan. 3 
SP EPS ARE SEGRE RR ES 2.453e. Jan. 4 2.293c. Oct. 25 
) RI SB es SSI ee Be a ca) a 2.453c. Jan. 5 2.403e. May 18 
BE dlidlinns cist itinninaig ads marten a kai 2.560c. Jan. 6 2.396c. Aug. 18 

Pig Iron 

May 17 1932, $14.06 a Gross Ton. Based on average of basic fron at Valley 
SIE SES $14.22; furnace foundry irons at Chicago, 
et. £. Sree ee 14.35| Philadelphia, Buffalo, Valley and Bir- 
Ge WO Ms Soke ccken cee eondu 15.79(| mingham. 

High. le 

ER shat RNG See OM! ee $14.81 Jan. 5 $14.06 May 17 
Rtas dipsiin mickdchedis aibipitesa 6 ites ahs om wie te 15.90 Jan. 6 15.79 Dec. 15 
Sr hi teh eiatrck @ cranks ol os te aiisem enn tiecs Amani aa 18.21 Jan. 7 15.90 Dec. 16 
DT bitin = die ame die obaineu chanel be 18.71 May 14 18.21 Dec. 17 
RIAL a teins taste: ia anid kell edhe aac aaa 18.59 Nov. 27 17.04 July 24 
Di an twtewcendunnuacnn ed nian deo 19.71 Jan. 17.54 Nov. 

Mich Sina ownage cancel nmawicaneeis 21.54 Jan. 5 19.46 July 13 
WO s kb deeekctactancchentsmebenasane 22.50 Jan. 13 18.96 July 7 

Steel Scrap. 

May 17 1932, $7.41 a Gross Ton. Based on heavy melting steel quo- 
OUR WEEE GR. oink iiaine dntdddcsinncd $7.62; tations at Pittsburgh, Philadelphia 
oe a ees 8.04] and Chicago. 

Gee FE OO, wcescccucknonetuns 9.8 
High. Low. 

50 Jan. 12 $7.41 May 17 
11.33 Jan. 6 7.62 Dee. 29 
15.00 Feb. 18 11.25 Dec. 9 
17.58 Jan. 29 14.08 Dec. 3 
16.50 Dec. 31 13.08 July 2 
15.25 Jan. 11 13.08 Nov. 22 
17.25 Jan. 6 14.00 June 1 
20.83 Jan. 13 15.08 May 2 


“‘Steel’’ of Cleveland, in its weekly summary of the iron 
and steel markets on May 16 stated: 


Slightly greater confidence is manifest in the steel industry as it goes 
into the fourth consecutive week operating at 24%, automotive require- 
ments continue to braoden moderately, and the 15% wage and salary re- 
duction takes effect. 

The situation remains spotty, 24% activity is not remunerative, nothing 
to supply a substantial lift is in sight; yet there is a more general underlying 
feeling that the principal hazards to a slow recovery, except perhaps the 
political one, have been surmounted. 

This confidence permeates prices. Producers are serving notice on 
buyers of semi-finished steel, especially sheet bars, that their raw material 
will cost them $2 per ton more next quarter. At Chicago there is talk of 
putting sheets up $3 a ton. An unofficial report advances bars, plates 
and shapes $1 a ton for the third quarter. 

Cold finished bar makers are setting their house in order by establishing 
a single price base of 1.70c. and imposing quantity differentials that will 
increase the net cost for many users. Producers are determined to retain 
the savings accruing from the current wage reduction, and if the suggestion 
of an advance only offsets pressure on prices it will have served a useful 
purpose. 

Assembly of high and medium price automobiles has contracted sharply, 
but the steady gain of Chevrolet and Plymouth and the acceleration by 
Ford are expanding total steel requirements. The June schedule of Ford, to 
be adopted May 25 and be followed by substantial releases of steel, will be 
considerably higher than in May. 

From Pittsburgh, Chicago, Cleveland and Youngstown come reports 
of heavier automotive demand for strip steel, especially cold rolled. Some 
rush orders for sheets have been filled by Pittsburgh district mills. Detroit 
district mills continue to benefit from rollings for Ford, and that district’s 
operations are the highest of the country. 

Following the void in April, miscellaneous car orders last week, including 
50 subway cars for New York, totaled 67. The Milwaukee placed its 
May allotment of rails—2,000 tons—with the Illinois Steel Co. Fastening 
orders booked by Chicago mills aggregated 4,000 tons. 

American mills appear definitely to have booked 8,300 tons of steel pipe 
for the oil line in Irak. Current inquiry includes 4,400 tons for a gas line 
in western New York, 1,500 tons for the Hetch Hetchy project of San 
Francisco, 1,200 tons for a gas line near Syracuse, N. Y. 

Although actual awards continue below the 1932 weekly average, the 
total for this week being 5,549 tons, structural inquiry is vigorous. New 
projects requiring slightly over 50,000 tons have developed. Particularly 
at Buffalo is activity broadening. For grade elimination work the Long 
Island railroad will buy 25,000 tons. More reinforcing concrete bar work 
is maturing, though still seasonally light. 

Raw materials generally are sluggish, save for a somewhat better move- 
ment of pig iron in the lake district. Chicago furnaces have established 
a differential of 50 cents for lots of 100 tons or over, quoting these at $15.50. 
A Delaware river pipe maker has received 5,500 tons more foreign iron. 
Scrap prices are soft, another 25 cent reduction being made at Chicago, 
and the Illinois Central railraod, like the Burlington recently, has refused 
to accept low prices bid for its accumulation. 

Cast iron pipe is down $2 to $4 at Chicago. Light rails are easier. Due 
to the adjustment in pig iron at Chicago, the iron and steel composite of 
“Steel’’ is off 4 cents to $29.64. The scrap composite has ceded 8 cents, 
to $7.13. The finished steel composite is steady at $47.62. 


> oa 





Anthracite Shipments in April 1932 Below Those of a 
Year Ago. 

Shipments of anthracite for the month of April 1932, as 
reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 4,476,704 gross tons. This is an 
increase as compared with the preceding month of March, 
of 561,993 tons and when compared with April 1931, shows 
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a@ decrease of 231,495 tons. 
carriers are as follows: 


Shipments by originating 


® Month of — April 1932. March 1932. April 1931. Mar. 1931. 
on}, 5 pril 1932. March ab BO1-500 010.175 
Central RR-of N.J.... 105 'S66 338 O78 4ioo15 301,342 
] R. . ~--<< ’ ’ ’ ’ 

TP ck & West. RR. 588976 536.912 587.341  422°991 


Del., Lack. a 
Del& fad RR Corp.. 607.716 595,304 705,052 : 
Del.& Hud: RR.Corp.. 607.716 oerstt «= aaOS67 74248 





ia 378,536 314,071 490,068 327.215 

MY Ont & West. Ry. 218017 230:041  165:305 205,967 

Lehigh& New Engl. RR. 23514 175,325 238335 140/572 

BONE cincnsdthatibun 4,476,704 3,914,711 4,708,199 3,898,578 
consspsscsasaitipiecnmsstsinee 


Bituminous Coal and Pennsylvania Anthracite Output 
Again Declines. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, 4,475,000 net tons of bituminous coal 
and 968,000 tons of anthracite were produced during the 
week ended May 7 1932 as against 4,717,000 tons of bitumin- 
ous coal and 1,415,000 tons of anthracite during the pre- 
ceding week and 6,715,000 tons of bituminous coal and 
1,021,000 tons of anthracite during the corresponding period 
last year. 

During the calendar year to May 7 1932 production of 
bituminous coal amounted to 112,826,000 net tons as com- 
pared with 139,155,000 tons during the calendar year to 
May 9 1931. The Bureau’s statement follows: 

BITUMINOUS COAL. 


The first week of May records a further decrease in soft coal production 
The total output, including lignite and coal coked at the mines, is estimated 
at 4,475,000 net tons. Compared with the preceding week, this shows a 
loss of 242,000 tons, or 5.1%. Production during the week in 1931 cor- 
responding with that of May 7 amounted to 6,715,000 tons. 


Estimated Untted States Production of Bltumtnous Coal (Net Tons). 








1932- 1931 

Cal, Year Cal. Year 

E Week. to Date. Week, to Date.a 
BOE TE vvkciendvense 4,736,000 103,634,000 6,314,000 126,018,000 
Daily average.... 789,000 1,071,000 1,052,000 1,299,000 
April 30 b.._-----. 4,717,000 108,351,000 6,422,000 132,440,000 
Daily average.... 786,000 ,054, 1,070,000 1,286,000 
| gy Ee 4,475,000 112,826,000 6,715,000 139,155,000 
Daily average.... 746,000 1,037,000 1,119,000 1,277,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present calendar year to 
May 7 (approximately 109 working days) amounts to 112,826,000 net tons. 
Figures for corresponding periods in other recent calendar years are given 
below: 

Rss sisi abo inaiertetand ant 139,155,000 net tons/1929__........._... 187,282,000 net tons 
| Via ere 171,238,000 net tons|1928__.--.-.-...-- 171,855,000 net tons 

As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended April 30 amounted 
to 4,717,000 net tons. Compared with the output in the preceding week, 
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this shows a decrease of 19,000 tons, or 0.4%. The following table appor- 
tions the tonnage by States and gives comparable figures for other recent 
years: 

Estimated Weekly Production of Coal by States (Net Tons). 











399, a, 2 31. May 3 '30 po = 
State— Apr.30°32. Apr. 23°32. May "31. May 30. ver. @ 
Alabama. .--.------ 163, ,000 221,000 325,000 412,000 
Arkansas & Okla--- 12,000 11,000 31,000 43,000 70,000 
Colorado--..------- 71,000 52,000 92,000 80,000 184,000 
Illinois------------ 176,000 142,000 683,000 836,000 1,471,000 
Indiana-.--------- 141,000 126,000 210,000 268,000 514,000 
es eee i a a 
Kansas & Missourt- A ’ ’ / ’ 
Kentucky—Eastern 385,000 387,000 531,000 806 ,000 620,000 
Western..-.---- 106,000 134,000 124,000 169,000 188,000 
Maryland. --.-.---- 27,000 25,000 34,000 40,000 52,000 
Michigan---.-.---.- ,000 8,000 2,000 7,000 22,000 
Montana---------- 31,000 25,000 30,000 34,000 42,000 
fea tee Be Bee ee lems 
Noi Dakota. ---.. ’ ’ ’ a6, * 
Bestcas 6a ee a ae Ae 
Pennsylvania (bit.). 1,438, 1,568, 1799, 484, 531, 
T nthe 50,000 50,000 76,000 96,000 121,000 
Texas...---------- 8,000 9,000 12,000 10,000 20,000 
Utah.....-------- 38,000 27,000 39,000 36,000 70,000 
Virginia...------.-- 130,000 126,000 166,000 204,000 249,000 
Washington-_----..- 24,000 19,000 29,000 31,000 35,000 
W. Va.—Southern b 1,137,000 1,122,000 1,291,000 1,676,000 1,256,000 
Northern_c.----- 444,000 442,000 449,000 621,000 778,000 
Wyoming. --.------ 70,000 63,000 88,000 76,000 116,000 
Other States-.--.-- 1,000 1,000 1,000 2,000 6,000 
Total bit. coal... 4,717,000 4,736,000 6,422,000 8,441,000 10,836,000 
Penn. anthracite-.. 1,415,000 1,406,000 1,695,000 1,716,000 1,974,000 
Total all coal... 6,132,000 6,142,000 8,117,000 10,157,000 12,810,000 


a Average weekly rate for the entire month. b Includes operations on the N. & W3g 
C, & O.; Virginian; K. & M., and B.C. & G. c Rest of State, including Panhandles 


PENNSYLVANIA ANTHRACITE, 


Production of anthracite in the State of Pennsylvania declined sharply 
in the week of May 7. The total output is estimated at 968,000 net tons, a 
decrease of 447,000 tons, or 31.6% from the preceding week. Production 
during the first week of May in 1931 amounted to 1,021,000 tons. 


Estimated Production of Pennsyloanta Anthractte (Net Tons.) 








1932— 1931 
Week Ended— Week. Average. Week. Average. 
REE Bei scm ncnncdanainas 1,406, 234,300 1,418,000 236,300 
BREE BP. ca vccadunanasaste 1,415,000 235,800 1,695,000 282,500 
(Eee 968, 161,300 1,021,000 170,200 


BEEHIVE COKE. 

The total production of beehive coke during the week ended April 30 is 
estimated at 11,000 net tons. This is a decrease of 400 tons from the pre- 
ceding week, and compares with 23,300 tons produced in the corresponding 
week of 1931. Cumulative productiion during 1932 to April 30 amounts to 
317,100 tons as against 548,800 tons in 1931. 


Estimated Weekly Production of Beehtve Coke (Net Tons.) 








———_———_Week Ended 1932 1931 
Regton— April 30 April 23 May 2 to to 
1932. 1932. 1931. Date. Date.a 

Pennsylvania...-.-.... 8,900 9,300 17,600 266,100 456,200 
West Virginia_......... 500 3,100 19,100 60,200 
Tennessee and Virginia_-_ 1,200 800 1,900 21,400 52,000 
Colo., Utah & Wash.--.-. 400 400 700 10,500 16,400 

United States total... 11,000 11,400 23,300 317,100 584,800 

Daily average. ...... 1,833 1,900 3,883 3,049 5,623 


a Minus one day’s production first week in January to equalize number of days 
in the two years. 











The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended May 18, as reported by 
the Federal Reserve banks, was $1,944,000,000, an increase 
of $49,000,000 compared with the preceding week and of 
$1,027,000,000 compared with the corresponding week in 
1931. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On May 18 total Reserve bank credit amounted to $1,988,000,000, an 
increase of $69,000,000 for the week. This increase corresponds with 
increases of $18,000,000 in money in circulation and $48,000,000 in member 
bank reserve balances and a decrease of $40,000,000 in monetary gold stock 
offset in part by an increase of $28,000,000 in Treasury currency, adjusted, 
= . eo of $7,000,000 in unexpended capital funds, non-member 

eposits, &c. 


Holdings of discounted bills increased $7,000,000 at the Federal Reserve 
Bank of San Francisco, and decreased $5,000,000 at Chicago, $4,000,000 
at Oleveland and $6,000,000 at all Federal Reserve banks. The System's 
holdings of bills bought in open market declined $2,000,000, while holdings 
of United States bonds increased $13,000,000, of Treasury notes $11,000,000 
and of Treasury certificates and bills $57,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks, 
and money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the “‘Chronicle,’’ on page 3797. 

The statement in full for the week ended May 18, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely 
pages 3780 and 3781. 

Changes in the amount of reserve bank credit outstanding 
and in related items during the week and the year end 
May 18 1932, were as follows: 





Increase (+) Na Decrease (—) 
nce 
May 18 1932. May 111932. May 20 19313 


$ $ 
Bills discounted. ..........-.------ 465,000,000 —6,000,000 +316,000,000 
ONG NG 41,000,000 —2,000,000 —90,000,000 
United States Govt. securities. - -1,466,000,000 +81,000,000 +867,000,000 





Other Reserve Bank credit 16,000,000 3,000,000 
TOTAL RES’VE BANK CREDIT-.-1,988,000,000 


+69,000,000 + 1,094,000,000 
—498, 


Monetary gold stock_....-...-.....- 4,274,000,000 40,000,000 000,000 
Treasury currency adjusted_.----.---- 1,799,000,000 +28,000,000 +7,000,000 
Money in circulation............... 5,499,000,000 +18,000,000 +810,000,000 
Member bank reserve balances------ 2,192,000,000 +48,000,000 -—219,000,000 
Unexpended capital funds, non-mem- 

er ee 421,000,000 7,000,000 +13,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in 
Chicago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
ef waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the cur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
course also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records a decrease of $24,000,000, the amount of these 
loans on May 18 1932 standing at $414,000,000, a new low 
record for all time since these loans were first compiled in 
1917. Loans “for own account’’ decreased during the week 
from $383,000,000 to $367,000,000 and loans “for account 
of out-of-town banks’’ from $48,000,000 to $41,000,000, 
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and loans “for account of others’ from $7,000,000,000 to 
$6,000,000,000. The amount of these loans “for account of 
others’’ has been reduced the past 27 weeks due to the 
action of the New York Clearing House Association on Nov. 5 
1931 in restricting member banks on and after Nov. 16 1931 
from placing for corporations and other than banks loans 
secured by stocks, bonds and acceptances. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
May 18 1932. May 11 1932. May a 1931. 
Loans and investments—total_-........ 6,604,000,000 6,673,000,000 7,925,000,000 
MRE a cccenbccctataanseuane 3,879,000,000 3,890,000,000 5,266,000,000 
I. ob cnndackgcnswccouawe 1,840,000,000 1,845,000,000 3,025,000,000 
Be rnin cap catnninenuniog 2,039,000,000 2,045,000,000 2,241,000,000 
Investments—total-_.......-.---..-.-.- 2,725,000,000 2,783,000,000 2,659,000,000 
U. 8. Government securities. ........ 1,759,000,000 1,826,000,000 1,474,000,000 
GORGE GOCE cosccscccceste e ,000 957,000,000 1,185,000,000 
Reserve with Federal Reserve Bank..-. 850,000,000 821,000,000 815,000,000 
CH OP WR n hod ci cbadavt caducccces 43,000,000 40,000,000 45,000,000 
Net demand deposits.-........------.- 5,092,000,000 5,094,000,000 5,869,000,000 
Ti cncacnasescuccesdanatin 66,000,000 776,000,000 1,248,000,000 
Government deposits. .........--.-.--. 120,000,000 139,000,000 16,000,000 
Bs a iencnnetcnadawarnie 68,000,000 67,000,000 88,000,000 
BP Ee ine 6 Ka aeddectenecennsuas 1,098,000,000 .1,133,000,000 1,227,000,000 
Borrowings from Federal Reserve Bank. -...---... ..-------- 020 oo ee eee 
Loans on secur. to brokers & dealers: 
Co ok EE EEE eee 367 ,000,000 


383,000,000 1,270,000,000 
000 


For account of out-of-town banks.... 41,000,000 48,000, 185,000,000 

















For account of others-.........--.-..- 6,000,000 7,000,000 176,000,000 
Bséticunsdechbuseustusnvkiabe 414,000,000 438,000,000 1,631,000,000 

Ch xc eo nudensegenginaekane 315,000,000 350,000,000 1,292,000,000 
Ce GES oo a Sse Senos st cneenesscndin 99,000,000 88,000,000 339,000,000 

Chicago. 

Loans and investments—total........-. 1,352,000,000 1,353,000,000 1,912,000,000 
CES BEE cis ctchintinntttnshinios 903,000,000 916,000,000 1,298,000,000 
ss cttedtaiesbecctninne 520,000,000 528,000,000 750,000,000 
fe Se ae 383,000,000 388,000,000 548,000,000 
Investments—total-_.......-.-.-.--.-- 449,000,000 437,000,000 614,000,000 
U. 8. Government securities.......-- 262,000,000 248,000,000 330,000,000 
COT COIs ck nccntcstnnsibcucs 187,000,000 189,000,000 284,000,000 
Reserve with Federal Reserve Bank.... 196,000,000 196,000,000 188,000,000 
Ce Oe ce ras ow annem ee 15,000,000 15,000,000 15,000,000 
Net demand deposits. ....-.....--.-.-- 885,000,000 882,000,000 1,247,000,000 
IR 6G cha ssinenicsdbeeunene 382,000,000 382,000,000 660,000,000 
Government deposits.........-.--..-- ,000 ,000 23,000,000 4,000,000 
3 yl Ee eee 172,000,000 186,000,000 231,000,000 
BP WP WG hb is os Suhdcewnedica 284,000,000 292,000,000 351,000,000 
Borrowings from Federal Reserve Bank. 1,000,000 1,000,000 1,000,000 


iia 
— 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on May 11: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on May 11 shows decreases for the week of 
$137.000,000 in loans and investments, $116,000,000 in Government 
deposits and $30,000,000 in borrowings from Federal Reserve banks, and 
increases of $64,000,000 in net demand deposits and $4,000,000 in time 
deposits. 

Loans on securities declined $64,000,000 at reporting member banks in 
the New York district, $7,000,000 in the Chicago district and $86,000,000 
at all reporting banks. ‘‘All other’’ loans declined $12,000,000 in the 
New York district, $10,000,000 in the Boston district, $8,000,000 in the 
Cleveland district and $39,000,000 at all reporting banks. 

Holdings of United States Government securities declined $13,000,000 
in the Boston district, $7,000,000 in the San Francisco district and $19,- 
000,000 at all reporting banks, and increased $8,000,000 in the New York 
district. Holdings of other securities increased $12,000,000 in the New 
York district and $7,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $175,000,000 on May 11, the principal changes for the 
week being a decrease of $13,000,000 at the Federal Reserve Bank of San 
Francisco and of $5,000,000 each at Cleveiand and Chicago. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
May 11 1932, follows: 





Increase (+) or Decrease (—) 
Since 
May % 1932. May » vice May 13 1931. 
Loans and investments—total-_-_--19,140,000,000 —137,000,000 —3,638,000,000 











DenON ss. che écwntsoccsa 11,717,000,000 —125,000,000 —3,208,000,000 
EE pe Ae 4,977,000,000 —86,000,000 —2,069,000,000 
I a a nhs a an il ic 6,740,000,000 —39,000,000 —1,139,000,000 

Investments—total-_......------ 7,423,000 ,000 —12,000,000 430,000,000 
U. 8. Government securities.... 4,144,000,000 —19,000,000 +169,000,000 
Se DOE ctchecennecece 3,279,000,000 +7,000,000 599,000,000 
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Increase (+) or Decrease (—) 
Since 


May 11 1932. May 4 1932. May 13 1931. 
$ $ $ 
Reserve with F. R. banks.......- 1,682,000,000 +14,000,000 —153,000,000 
Con WE PRR os eG i nk 208,000,000 +7,000,000 —18,000,000 
Net demand deposits...........- 11,146,000,000 +64,000,000 —2,631,000,000 
Time deposits 5,709,000,000 +4,000,000 —1,689,000,000 
Government deposits............ 369,000,000 —116,000,000 +248,000,000 
DPE Ss oe i obimeaccacion 1,235,000,000 —15,000,000 —604,000,000 
FPP UE PEED. co Su nticeaccucunes 2,787,000,000 —45,000,000 —1,601,000,000 
Borrowings from F. R. Banks--.. 175,000,000 —30,000,000 +153,000,000 


a 
—" 





Resolution Ordered Favorably Reported by House 
Committee Requests President Hoover to Call 
International Conference on Monetary Exchanges 
and Silver—Eight Governments Sounded by Com- 
mittee on Silver Parley. 


On May 13 the House Committee on Coinage, Weights 
and Measures, ordered favorably reported a resolution 
requesting the President to invite interested Nations to 
join with representatives of the United States at an inter- 
national conference on monetary exchanges and silver. The 
resolution proposes that the conference discuss the ‘‘adjust- 
ment of national currencies to the gold standard,’’ methods 
of correcting the dislocation of international trade and 
international exchange, the revaluation of silver wherever it is 
used as money or in monetary reserves, the raising of com- 
modity prices to levels “‘sufficiently high to restore normal 
bases of economic relations.”’ 

The proposed conference, says the resolution, would have 
“as its motivation the desire to improve the condition of 
all participating countries in exchanging commodities and 
services within and among such countries.’’ Representa. 
tive Somers is Chairman of the House Committee which 
ordered the resolution favorably reported. 

As to the attitude of President Hoover toward the con- 
ference Associated Press advices from Washington May 13 
said: : 

The President and Congress drew nearer to agreement to-day on the 
method of studying the rehabilitation of silver with the approval of the 
resolution directing the Chief Executive to call an international conference. 

Last-minute changes in the program as presented by Representative 
Somers were said to have overcome administration objections. The New 
Yorker and the committee agreed that the resolution should include a 
proviso specifying that nations participating should consider the main- 
tenance or restoration of the gold monetary standard in countries desiring it 
and the adjustment of monetary exchanges between such countries. 

President Hoover had objected to a proposal directing him to call an 
international conference to consider silver and nothing else. 

When the resolution can be brought before the House for action is 


problematical, but its sponsors hoped to-day that it could be passed next 
week, 


The text of the resolution as approved by the Committee 
follows: 


Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the President is authorized and 
requested to invite all interested countries of the world to join with 
representatives of the United States at an international conference, to be 
participated in by as many countries as may be willing to send representa- 
tives, and having as its objects: 

(1) The adjustment of national currencies to the gold standard; (2) the 
correction of the dislocation of international exchanges; (3) the re-evalua- 
tion of silver wherever used as money and as monetary reserves; and (4) the 
raising of commodity price levels to a point sufficiently high to restore the 
normal basis of economic relations between private debtors and creditors ; 
such conference, having as its motivation the desire to improve the condi- 
tion of all participating countries in exchanging commodities and services 
within each such country and among such countries, and such conference 
having as the matters for its consideration and for recommendation to the 
participating nations for action the following: 

1. The maintenance or restoration of the gold monetary standard within 
such countries as are desirous and capable of employing it, and the adjust- 
ment of monetary exchanges among such countries and other countries ; 

2. The discontinuance of the debasement of silver and silver coins and 
the discontinuance of sales by Governments of silver obtained from the 
coins or monetary reserves of such Governments ; 

8. The restoration of debased silver coinage to its former fineness ; 

4. The absorption into coinage or Governmental monetary reserves of 
additional amounts of silver ; 

5. Means by which cover operations in silver may be reversed; and 

6. Such other methods dealing with monetary and exchange conditions 
as may be appropriate to follow the purpose of the conference. 


In a Washington dispatch May 13 to the New York 
‘Times’’ it was pointed out that another proposal dealing 
with silver which has attracted widespread interest lately 
is a joint resolution introduced in the Senate by Senator 
Hayden and in the House by Representative Somers, per- 
mitting the President to receive silver at the rate of one 
and one-half ounces to the dollar from foreign nations in 
payment of their debts to the United States Government. 
The dispatch added: 


When Representative Somers introduced the resolution for a conference 
he said that the silver problem, being international in scope, could best 
be solved by international co-operation. 

He felt it desirable, he told the House, that a reasonable relationship 
should be established between silver and gold, but said this did not mean 
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that these two metals should be placed upon the normal production ratio, 
nor that bimetalism should be adopted. 

He said it appeared that at present no nation alone was in a position to 
restore the falling price of silver. 

“Many different peoples,” Mr. Somers said, “are engaged in the com- 
merce of the world; some use gold, some can only use silver. Changes in 
the values of these metals are, therefore, always disturbing, but when the 
difference in value is as great as at present the channels of trade natur- 
ally dry up, and the result is chaotic.” 


Indications that Congress will be asked to direct President 
Hoover to call an international conference for increasing the 
price and use of silver were forthcoming on March 23 after 
the House Coinage Committee disclosed it had been sounding 
economists and government officials in eight countries on 
the advisability of such a meeting. A dispatch from Wash- 
ington, on March 23, to the New York “Herald Tribune,” 
noting this, also had the following to say: 





Satisfied by some of the first responses, a strong sentiment in the House 
Committee favors an eventual proposal for executive action. In compliance 
with a Senate resolution along this line the President considered such a 
meeting late last spring but found that objections were raised informally 
by Great Britain. 

The Committee’s action evoked widespread interest because it embraced 
activity in international relations without the advice of the State Depart- 
ment and marked a degree of rising sentiment for a moderate form of 
bi-metalism. 

Somers Wants Silver in Reserve. 


Representative Andrew L. Somers, Democrat, of New York, the Chairman, 
said he favored the inclusion of an appreciable amount of silver in the 
monetary reserves as part of a program to widen the base of the currency 
system. This is the position taken also by a good many members from the 
West. Mr. Somers argued that the:absence of enough gold to support the 
currencies of the various countries was crippling commerce and industry. 

The failure of the Committee to consult with the State Department before 
communicating with foreign officials raised the question as to whether the 
Logan Act, concentrating the handling of diplomatic relations in the 
White House and the State Department, had been violated. State Depart- 
ment officials indicated they would not raise the question and Chairman 
Somers denied that the law had been broken. He pointed out that the 
Committee had not approached governments but had simply directed ques- 
tions to people of recognized standing in foreign countries. 

The White House, it was disclosed to-night, is ready to meet the House 
Committee and perhaps head off a resolution by having Henry L. Stimson, 
Secretary of State, and his subordinates in the State Department testify to 
the efforts already made in vain by the Administration to pave the way to a 
silver conference. The Administration opinion is that the chances of 
general participation in such a meeting have continued to wane, although 
Mr. Somers holds that Great Britain may now be more amenable since it 
has been forced to modify the gold standard. 

Suggests Prompt Action. 

The letter of the House Committee Chairman to the foreign officials 
cited the tentative conclusions of the Committee and requested advice, adding, 
**“May I ask whether you believe that prompt international co-operation is 
not only desirable but imperative at this time and whether it can be 
effected only through international conference ?’’ 

Those to whom the letters were sent included: 


Sir Robert Horne, former Chancellor of the British Exchequer. 

Montagu Norman, Governor of the Bank of England. 

Sir Josiah Stamp, British economist. 

Clement Moret, Governor of the Bank of France. 

Senator Joseph Caillaux, a former French Premier. 

Sir Herbert S. Holt, President of the Royal Bank of Canada. 

Augustin Legirette, President of the National Bank of Mexico. 

Alberto J. Pani, Mexican Minister of Finance. 

Hans Luther, President of the Reichsbank. 

Sir Osborne A. Smith, Governor of the Imperial Bank of India. 

Tsuyi Pei, Manager of the Bank of China. 

Professor Gustav Cassel, of the University of Stockholm. 

Americans to whom the letter was sent included S. Parker Gilbert, Owen 
D. Young and Otto H. Kahn. 


From Associated Press accounts from Washington, 
March 23, we take the following: 


The letters, sent as a part of the special silver investigation ordered by 
the House, asked suggestions of ways to boost silver prices as well as busi- 
ness generally. They inclosed copies of a preliminary statement by the 
Committee, Feb. 25, before it began hearings on the silver question. 

This statement expressed the opinion that since the silver problem is 
international in scope it seems it “can best be solved by international co- 
operation, but whether this co-operation is possible at this time is a 
question that must be determined.” 

“It appears desirable that a reasonable relationship should be established 
between gold and silver,” the statement said, “‘but this does not mean 
that these two metals should be placed upon the normal production ratio, 
nor is bi-metalism envisaged. 

“To all appearances there is no other way of restoring world values 
except by giving a general validity to the purchasing medium of the 
East, since that part of the globe embraces more than 50% of the people 
of the world. 

“Unless international trade is revived it is not possible for this or any 
other nation to continue developing its natural resources and producing its 
poe. Therefore the urgency of immediate action in this respect is apparent 
© all. 

“Unemployment, international obligations, tariffs and budget deficiencies, 
the problems which face every parliamentary body in the world, are per- 
plexities that can never be solved until monetary equilibrium is restored, 
and as long as the ability to exchange the fruits of our labor is non-existent 
the problem of one having too much and the other too little will be with 
us forever.’’ t 

It has been recommended by some witnesses in the Committee’s hearings 
that a tri-party agreement among Canada, Mexico and the United States 
to use all the silver produced in North America would bolster its price. 

Several others have proposed that silver—as well as gold—be used as a 
part of the reserve held by gold standard countries against paper money. 

Some bankers told the Committee that while England a year ago would 
have opposed such a conference they thought the changing situation had 
brought a more favorable attitude on the part of the British. 
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Letter of Sir Reginald McKenna of Midland Bank Read 
at Senate Committee Hearing Declares Interna- 
tional Co-operation on Silver Imperative. 

At the silver hearing, on March 25, of the subcommittee 
of the House Committee on Coinage, Weights and Measures, 
Representative Somers (Dem.), of Brooklyn, N. Y., Chair- 
man of the subcommittee, placed in the record a letter from 
Sir Reginald McKenna, President of the Midland Bank, Ltd., 
of London, declaring it to be imperative that international 
co-operation be effected on the silver question and that “Trea- 
sonable stability” can be given to silver values only through 
international action. We quote from the “United States 
Daily” of March 26, which gave as follows the text of the 
letter : 


My dear Mr. Somers: 

If the honor had been mine of being a member of the House of Repre- 
sentatives I should have voted for the resolution of which you have sent me 
a copy and of which the heading is H. Res. 72. 

In answer to the specific question you put to me, it is my belief that 
prompt international co-operation is not only desirable but imperative at 
the present time, and that a reasonable stability can be given to the value 
of silver only through international action. 

As you are so good as to ask for my opinion I give it freely. 


_—s 
 ~ 





Report of House Committee Favoring International 
Conference on Monetary Exchanges and Silver 
Suggests that Conference be Held not Later Than 
July 1—Urges Commodity Price Raising—War 
Debts Discussed. 


The House Committee on Coinage, Weights and Measures 
submitted to the House on May 14 its report bearing on its 
study of silver and monetary exchanges. Along with its 
report the Committee presented to the House its resolution 
requesting the President to invite interested nations to join 
an international conference for ‘‘the restoration of the com- 
modity price level,’’ and added (we quote from Associated 
Press accounts): 

“The raising of the commodity price level should have instant appeal to 
those nations which are debtors to the United States if for no other reason 
than that international debts will be reduced in inverse ratio to the rise 
in commodities. . 

“The nations which decline to attend a conference which will be called 
for the sole purpose of re-establishing the normal basis of economic rela- 
tions between debtors and creditors, thus materially favoring such nations 
as are debtors of the United States, will automatically have served notice 
on this country that their true intention is not to reduce their debts A 
but rather to induce our Government to establish the principle of the ca- 
pacity to pay at a time when that capacity is virtually non-existent.” 

The Associated Press advices from Washington May 14 
(as given in the New York ‘Herald Tribune’’) also said: 

This statement was included in a lengthy partial report the committee 


submitted after a three months’ investigation ordered by the House of 
silver and monetary exchanges. 
Minority Views. 

Five Republican members of the Committee signed a minority report. 
They indorsed the resolution for the conference but said they could not 
agree with some conclusions drawn by the full Committee in its report. 
They did not explain with what conclusions they found fault. 

The full Committee said: 

“Tt is well to bear in mind that the war debts must be paid. They 
must either be paid by those who owe them or by the taxpayers of the 
United States. Every nation is anxious to pay these debts, provided it 
can secure the money. If we can raise commodity prices we automatically 
reduce these debts which can then be paid. If commodities are kept where 
there is no profit in their production, then the American taxpayer will 
pay these war debts. The choice is clear. There is no other alternative.” 

The Committee proposed that the conference be convened not later than 
July 1 1932, and recommended: 

“That it be conveyed to the proposed conferees that, as debts of all 
nature are fixed and measured in money but in fact are paid in commodities 
or their proceeds, the problem should be approached from the angle of the 
price level which can be most effectually controlled through the money 
systems because these systems have disproportionate powers of leverage 
on the large body of commodities through the price level which regulates 
their movement.” 

Signers of Majority Report. 

The majority report was signed by Representative Rondolph Perkins, 
Lloyd Thurston, Thomas Amlie, Victor Christgau and George J. Schneider. 

The majority found that “the raising of the level of commodity prices 
is the most urgent need of the world to-day.” 

“Most plans proposed to accomplish this comprehend only inflation of 
the credit structure without the desired effect on commodity price levels,’ 
they added, ‘‘and are, therefore, to be dismissed as unsound. 

‘World commodity price levels can only be raised soundly and effectively 
through strengthening the metallic bases of the money systems by co- 
operative international action; not by addition to any already overburdened 
credit structure.” ; 

As to the report we likewise quote from the Washington 
dispatch May 14 to the New York ““Times’’ the following: 

The result of the dislocation of money and commodity prices was de- 
scribed as a paradox of want in the midst of plenty. 

*‘All witnesses agree that the dislocation of exchanges is one of the 
basic causes of world depression which had drawn in its vortex one nation 
after another during the last two years,’’ were the words of the report. 

As to war-time debts owed this country by foreign nations, the report 
said: 

“Every nation is anxious to pay these debts, provided it can secure 
the money. If we can raise commodity prices, we automatically reduce 
these debts which can then be paid. If commodities are kept where 


there is no profit in their production, then the American taxpayer will pay 
There is no other alternative.” 


these war debts. The choice is clear. 
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If the price of silver could be raised from thirty to sixty cents an ounce, 
the result would have the same effect as the discovery of a new gold mine, 
producing and making available to the world $3,000,000,000 of gold, the 
report contended. This would bring an immediate rise in commodity 
prices and bring the world back on the road to prosperity. 

Somers Explains the Report. 

Representative Somers in an interview emphasized that the committee 
had suggested nothing which even smacked of bimetalism. 

“Not one member of my Committee,’ he said, “‘comes from a silver- 
producing State, but we all want to protect the gold standard for this 
country by raising the price level so as to restore capacity to pay all 
debtors. Otherwise, repudiation both at home and abroad stares us in the 
face. 

“Practically all bonded indebtedness in America being ‘payable in gold 
coin of the present standard of weight and fineness,’ it is absolutely im- 
perative that we should make every effort to protect the gold standard. 

“The integrity of the gold standard can only be maintained by raising 
the price level of commodities, because debts of every nature, while meas- 
ured in gold, can be paid only in the commodities, labor or services pro- 
duced by the debtor. We must not lost sight of the fact that money, like 
every other commodity, is subject to the natural laws of supply and demand, 
so that if the supply of money is reduced for any reason, money will rise 
in terms of commodities or, to put it the other way, the commodity price 
level will go down. 

‘When silver was largely discarded as auxiliary money shortly after 
the war the European nations did not realize that they were automatically 
reducing the world volume of money, first by taking away from the silver 
money still remaining in use a part of its gold value, and second, by 
causing frightened capital in the Far East to convert silver into gold and 
to hoard that gold. The world money system, which had been functioning 
from time immemorial on the two cylinders of gold and silver, is now 
being asked to function on one cylinder only. 

“The volume of money had thus naturally risen in terms of commodities, 
and as commodities have fallen debtors have been obliged to produce more 
and more commodities to meet the same fixed obligations. This spells 
bankruptcy to the debtors or repudiation to the creditors. 

Loss in Foreign Competition. 

“One after the other, nations have been obliged to repudiate their obliga- 
tions either through moratoria or by leaving the gold standard. They 
have put up tariff barriers by way of defending their markets from dump- 
ing by countries whose cost of production is based on depreciated money. 

“To-day America vies in world markets in open competition with na- 
tions whose costs of production are based on cheap exchange, and there- 
fore we in the United States are obliged to continually lower prices to 
meet this competition. 

“Our producers and workers, on the farms and in the factories, are 
now competing with Chinese coolie and Spanish labor at a 55% disad- 
vantage; they are competing at a 40% disadvantage with Japan and 
Mexico, at a 24% with British and 26% with Scandinavian labor. 

“Obviously we must in time lose our entire foreign trade under these 
circumstances. As long as we produce a surplus of wheat, cotton, copper, 
oil, tobacco, automobiles, &c., we must sell abroad. 

*“No local measures of reflation silver, who feel that an international 
can effectually alter the world price level, but a concerted effort by inter- 
national co-operation can unquestionably raise it and I know of no other 
means to accomplish this objective than by making world money more 
plentiful by giving to silver its pre-war gold value. 

“This can be easily accomplished by reverting to pre-war money policies 
which dignified silver as the auxiliary metal in the Western money system. 
This requires simple international action, which we propose to bring about 
by requesting the President to call a conference, and, if at that confer- 
ence a better plan is offered, I am all for it.’ 


Senators Question Change. 

In the Senate the Somers resolution was received with some doubts 
by advocates of the rehabilitation if conference should be restricted to 
that metal. 

*“‘That’s too large an order,” Senator King of Utah said. 


Senator King’s Resolution. 

He felt that it would be wiser to make the scope of the Somers resolu- 
tion more in line with a joint resolution Mr. King introduced on April 
5. That resolution would authorize the President to call a conference, ‘“‘for 
the purpose of considering and devising plans to increase the use of silver 
for monetary and other purposes, including the restoration of silver to its 
proper monetary status as a part of the primary and basic money of the 
world.” 

Senator King said that he would call up his resolution at the first op- 
portunity and added that sentiment for an international conference was 
constantly growing. 

Stating that he had received letters and telegrams of approval from vari- 
ous foreign countries, he said that Joseph Caillaux, former French Premier, 
approved the idea of bimetalism, as did many other prominent men abroad. 
The suggestion had been made that in lieu of a Governmental conference, 
members of Congresses or Parliaments should meet to discuss the silver 
situation. All over the world a demand that something should be done 
to improve the economic situation was giving impetus to a silver confer- 
ence. 

Senator Wheeler of Montana, another Senator of a silver-producing 
State, was not enthusiastic over the Somers resolution. 

“TI fear the effect of a conference, because the President has not been 
sympathetic towards such a plan, and I am afraid the delegation he would 
appoint would not be heartily in favor of the idea,’’ he objected. 

“TI think the proper plan is to institute bimetalism through my bill, or 
one almost similar,” he added. ‘Great Britain would follow our lead, 
and if she did so, other countries would fall into line. In my judgment, 
unless something is done, we will be a long time getting out of the 
depression. Bimetalism would do more to raise commodity prices than 
anything else. It would increase the purchasing power of the Orient and 
Latin America and do an enormous amount toward restoring our trade.’’ 

Pressure fronr Western States producing silver, such as Arizona, Mon- 
tana, Nevada and Utah, is steadily growing in Congress. 


An extract from the House Committees report follows: 
Effect of Silver on Commodity Prices. 

The effect that silver has had upon the commodity prices of the world 
world may be traced back as far as the year 1335, when the Parliament, 
meeting in the City of York, the then capital of Northern England, passed 
a statute prohibiting the exportation of good money and bullion and the 
importation of bad money. The extraordinary rise of commodity prices in 
the latter part of the fourteenth century was due to Governmental manipula- 
tion of the monetary system, while debasements in the fifteenth century 
brought to the Old World exactly the problems we are struggling with to- 
day. The dislocations and economic disturbances of the sixteenth century 
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likewise find their origin in the supply of silver, not the shortage of it 
this time, but its abundance through the overproduction of the South 
American mines. 

Since Great Britain’s enthronement of gold through Lord Liverpool’s 
Coinage Act in 1816, silver prices have steadily declined except when 
temporarily affected by wars of the principal nations. This continuous 
drop of silver was paraleled by a similar drop in commodity prices. 

That this relation between silver prices and commodity prices continues 
to the present time is shown by the Federal Reserve chart covering the 
years 1913-31, which evidences that silver is the precursor of major com- 
modity price movements and, hence, may be considered the key commodity. 

Figures of Federal Reserve Bank of New York. 

This chart, originally compiled in 1930 by the Federal Reserve Bank of 
New York, shows the course of silver prices superimposed upon the course 
of the general commodity price level from 1913 to the end of 1931. It 
will be noticed that until the beginning of the war the average price of 
silver fluctuated around 60 cents an ounce. In 1918, under the Pittman 
Act, the United States Government was authorized to sell silver to the 
Indian Government at $1 an ounce. On this basis some 200,000,000 
ounces were sold. What effect did it have on silver? If we look to 
No. 1 on the chart we will notice that the advance in silver prices was 
stopped and held stable during the months that this act operated. We fur- 
ther observe that some very few months later the movement in com- 
modity levels is rather strikingly reflected. 

In late 1919, the Government of the United States announced that it 
would sell silver in large amounts. As a result, the course of silver 
turns down, as will be seen under No. 2 of the chart. Several months 
later there is an almost identical drop in the commodity price level. 

In 1920, the British Government debased its silver coins and sold its 
surplus upon the markets of the world. The drop in silver as shown by the 
chart is followed by a similar general fall in commodity prices. For a 
period from 1921 to 1925 silver was relatively steady, as was the level of 
commodities. 

In 1925, the Royal Commission on Indian Currency and Finance sat in 
London under the chairmanship of E. Hilton-Young. As a result of their 
deliberations, India was put upon a gold bullion standard. Gold reserves 
were to be partially created through the sale of silver rupees, consisting of 
several hundred million ounces. The threat of dumping by India of huge 
amounts of silver on the markets of the world laid the basis for the mone- 
tary dislocation which we are still witnessing. The depression in the. 
price of silver is again followed, as the chart shows, by a like decline in 
price levels. 

Again, in 1928 and 1929, Indo-China and Belgium demonetized, melted 
up and sold silver coins in the world markets. The course of silver prices 
shown on the chart dropped downward to its present low level of ap- 
proximately 28 cents an ounce. The course of commodity price levels 
corresponded with the same downward movement. 

The blow which silver received during the interval of twelve years 
is attributable to Governmental action and not to an abnormal increase 
of silver production, as no increase has taken place. Debasement and 
demonetization and the flight of capital which they superinduced are the 
direct consequences of Governmental acts. If the stability of money has 
thus been destroyed by Governmental acts, it can be restored by the same 
process and, therefore, this Committee is convinced that it is possible to 
restore confidence in money, stabilize its purchasing power and raise com- 
modity prices through the instrumentality of sound legislation and ad- 
ministration. , 

a . 
Effect to Be Studied of Silver Payments.—Departments 
to Explore Possibilities ror Settlement of Foreign 


Debts, Says Senator Hayden. 


After a conference with President Hoover at the White 
House on May 10, Senator Hayden (Dem.) of Arizona, (ac- 
cording to the ‘‘United States Daily’’) stated orally that the 
President had agreed to submit to the various interested 
departments of the Government Senator Hayden’s resolution 
authorizing payment of the foreign debts of the United 


States in silver. The ‘“‘Daily’’ of May 11 continued: 

The purpose of the study, Senator Hayden said, would be the “thorough 
exploration of the possibilities and the effects of the resolution.’” The 
investigation would show what it would mean to take a large quantity of 
silver and how much would be likely to be offered. 

Senator Hayden’s resolution would authorize the acceptance of pay- 
ments in silver at the rate of 1% fine ounces for each dollar owing. No 
such payment would be accepted, however, if the debtor government intended 
to melt or debase its own coins to make the silver payment. . . . 

Senator Hayden said that silver payment at the rate of 1% ounces for 
each dollar would be paying 66 2/3 cents an ounce for the silver taken 
in in debt payments, but the market price of silver now is only 30 cents 
an ounce. The immediate effect of the adoption of his resolution, Senator 
Hayden said, would be to raise the price of silver towards the level of 
66 2/3 cents an ounce. 

Annual debt payments being received by the United States amount to 
about $269,000,000, the Senator said. This sum, if paid in silver, would 
not have an adverse effect on conditions. 


»— 
~ 





Bernard M. Baruch Advises United States to Initiate 
Silver Conference—Immediate Action Would Be 
Beneficial, He Telis House Committee on Coinage. 


The United States should take the initiative in calling an 
international conference on the silver question, Bernard M. 
Baruch, financier, testified on March 23 before the subcom- 
mittee on silver of the House Committee on Coinage, Weights 
and Measures. Edwin F. Chinlund, comptroller of the Inter- 
national Telephone & Telegraph Co. was also a witness, said 
the “United States Daily” of March 24, which likewise said: 


“Co-operative action among the principal governments affected tending 
to the purchase and segregation of silver,’”? Mr. Baruch said, “would increase 
the market price of silver and thus—to the extent that Oriental wealth is 
represented by silver—increase the buying power of that region.” 

Enumerates Principles. 

Mr. Baruch, enumerating ‘‘certain principles which seem clear to me,” 
said: 

(1) That this is a subject of international application and one in which 
all action ought to be international ; 
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““(2) It is obviously a subject that merits study, perhaps negotiation, 
and certainly composition of conflicting intereste ; 

“(3) It seems quite clear to me that the matter requires international 
co-operation for study, the reaching of conclusions and the taking of 
action.” 

“Further,” Mr. Baruch said, “I see no reason why such international 
approach should not proceed at this time, and I see a good many reasons 
why it should proceed at once. 

“In general, I agree— 

(1) That the demonetization of silver in various nations, which began 
in the-last century, threw large quantities of that metal (in excess of the 
former requirements of the arts) on the markets, and that this glutting of 
the markets depressed the price of silver ; 

(2) That several Oriental nations have from time immemorial used 
silver as a token of wealth and as a medium of exchange, and that the 
accumulations of individuals were and still are represented by stocks of 
silver ; 

“(3) It goes without saying that influences which depreciated the ex- 
change value of these stocks of silver impaired the buying power of these 
nations ; 

(4) That the demands of the war on the resources of the Far East 
caused enormous shipments of silver there because it was the medium in 
which purchases had to be made due to the customs of those countries ; 

Bullion Value Increased. 

(5) That even these unusual shipments of silver were not sufficient, 
with the result that the bullion value of silver exceeded its nominal value; 

“(6) That after the war the demonetization and revaluation resulted in 
gold coverage in India and China and threw great quantities of silver on the 
market, depressing the price of silver and—to the extent that Oriental 
wealth and buying power are represented in silver hoards—impaired that 
buying power. By 

“On all these facts, of which I am reasonably certain, it seems to me 
that co-operative action, among the principal governments affected, tending 
to the purchase and segregation of silver, would increase the market price 
of silver and thus—to the extent that Orinetal wealth is represented by 
silver—increase the buying power of that region. 

“The quantities involved and the money necessary to effectuate such a 
policy are not very great. I believe that anything we can do to retrace 
the steps of excessive deflation and restore the purchasing power of all 

- countries is a right thing to do so long as it is absolutely insured against 


excessive inflation. 
Avoids Bi-Metalism Issue. 


“In my own mind, I try to keep consideration on a simple basis, such as I 
have stated, and to avoid any consideration that might involve bi-metalism. 
The reason I do this is because other conjectures invade a controversial 
field in which I can not claim the qualifications of an expert.’’ 

Mr. Chinlund told the Committee that he believed the objective of help- 
ing world business would have to be achieved through “international 
co-operation,” and he urged a more stable currency, asserting that “our 
outstanding need is tg have money on a stable basis so people will know 
the thing they are dealing on will be on that basis long enough to complete 
the transaction.” 





<> 
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Transvaal Gold Output at Record Figures. 


The Transvaal gold output in April, as reported by the 
Johannesburg Chamber of Mines, was 949,796 ounces. A 
cablegram May 13 to the New York ‘“‘Times”’ said: 

This is greatly in excess of the April production in 1931, which was 882,- 

337 ounces. 
b* It is below the record production of 960,035 ounces in March of the present 
year, but with that exception it is the largest monthly output, and it makes 
the aggregate output of the four completed months, 3,760,627 ounces, as 
against 3,547,848 in the corresponding period of 1931, which was itself the 
largest recorded production for the months included. 


th 
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Siam Suspends Gold Standard. 


Under date of May 14 the Department of Commerce at 
Washington issued the following announcement: 


Effective May 11 the baht has been revalued, resuming the relationship 
to sterling which obtained prior to Great Britain’s suspension of the gold 
standard in September 1931, according to a report to the Department of 
Commerce yesterday from Assistant Commercial Attache Charles E. 
Brookhart, Bangkok. 

According to the present arrangement, the pound sterling is again held 
equal to 11 bahts. The Siamese Treasury in quoting exchange has set 
the buying rate in Bangkok for sterling at 10.80 bahts and the selling 
rate in Bangkok for sterling at 11.20 bahts, per pound. Local bank quota- 
tions are based on a selling rate of 33 cents per baht for demand drafts 
on New York: this rate is only nominal. 


- 
—_ 





Possibility of French Move to Restore Silver—Raymond 
Patenotre, Deputy, Asserts Herriot and Caillaux 
Back Bimetalism.—He Advocates Ratio of 45 to 
1, With a Monetary Reserve of 3% in Silver. 


The following account from Porto Rico May 18 is from 
the New York ‘‘Times:’’ 


The next French Government will support a policy of international 
bimetallic standard of currency, Raymond Patenotre, Deputy and one of 
the wealthiest men in the country, said in an interview with your corre- 
spondent to-day. 

Patenotre accompanied former Premier Laval to Washington in an effort 
to win over President Hoover to his views and to induce the President to 
call a monetary conference. He failed at that time to convince either 
Mr. Hoover or even the French financial experts in the mission, he admits, 
but he now says the President seems willing at least to have a conference 
called, and, on the French side, M. Patenotre asserts he has completely 
won over Joseph Caillaux and Edouard Herriot to his point of view. 

When it is remembered that M. Herriot is to be a most important figure 
in the new Government and that M. Caillaux possibly will be Finance 
Minister, it will be realized that this support would go far toward swinging 
financial France into line. 

Bank Could be Overruled. 
P While it is true that Bank of France officials flatly oppose a change 
from the monometallic, or gold, standard and that their influence is natur- 
ally very strong, their positions are political appointments, and when they 
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are at odds with the Government they must either resign or change their 
attitude. 

“The world’s gold stocks are insufficient for the volume of transactions,” 
M. Patenotre said, ‘‘and the production (of gold), far from increasing, is 
going to diminish after 1934. A return to bimetalism would permit a 
revival of international trade. It would give back their purchasing power 
to the Asiatic races. It would reduce hoarding and, in short, reverse the 
present deflationary trends and start the world back toward normalcy. 

“If we don’t do something, capitalism is doomed. It don’t consider bi- 
metalism the only way out, but monotetalism must be abandoned, and it 
seems to me that a bimetallic standard is the best solution.’’ 

What M. Patenotre has in mind is setting a definite ratio of gold to 
silver at one to forty-five. This would be done at an international mon- 
etary conference at which the Banks of France and England and the Fed- 
eral Reserve System would at least agree to adopt bimetalism to the extent 
of making the currency reserve 3% in silver and the rest of the reserve in 
gold. In the case of France, for instance, that would mean about $300,- 
000,000 in silver. 

M. Patenotre feels there are great objections to the bimetalism which 
the United States tried, in a limited way, by the compulsory purchase of 
silver during the nineteenth centruy. He holds that one country acting 
alone cannot adopt the policy effectively. If an international agree- 
ment were reached, he says, the fluctuations in the value of silver and 
its ratio toward gold would be kept at such a minimum as to permit the 
ratio to stand for at least five to ten years. 

Needless to say, the adoption of the Patenotre plan would mean a reversal 
of France’s traditional policy, which is firmly for the gold standard and 
for a slow and cautious return to normal conditions. 


tt 
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Prof. Kemmerer on U. S. and Gold Standard—Problem 
of World Not to Find Substitute for Gold Standard 
But of Establishing Later on Better Standard— 
Likelihood of Commodity Price Rise With Con- 
tinuance of Gold Standard. 


The great problem before the world to-day is not the prob- 
lem of finding a substitute for the gold standard but of making 
the gold standard a better standard, Edwin W. Kemmerer, 
Research Professor of International Finance at Princeton 
University and financial advisor to numerous Governments, 
declared on May 18 in a talk on ‘‘The United States and the 
Gold Standard,’ broadeast on the Halsey, Stuart & Co. 


program. Dr. Kemmerer said: 

“The gold standard is far from being perfect. The value of gold, when 
viewed over long periods of time, unfortunately, has been very unstable. 
During the past generation, however, the value of silver has been even more 
unstable than that of gold and during the long period of bimetallism end- 
ing about 1873, when gold and silver were linked together under the in- 
fluence of the bimetallic ratio in France, the world’s monetary unit was 
likewise very unstable. The world has had extensive experience with man- 
aged paper currencies and they have practically always ended in disaster. 
It is too early to judge of England’s recent experience, which has lasted 
only eight months, but it is clear that the predominant sentiment in Eng- 
land is to return to the gold standard at an early date.” 


There is no evidence, in Dr. Kemmerer’s judgment, that 
the world is suffering to-day as it was from 1873 to 1895, from 
an enduring searcity of monetary gold. Dr. Kemmerer also 
pointed out some significant facts to refute the claim that 
the difficulty is chiefly due to maldistribution of the world’s 
stock of monetary gold, saying: 


“The world’s stock of monetary gold at the present time is about 11.4 
billions of dollars and of this amount the United States has about 35%; 
France about 26% and the rest of the world 39%. The best evidence we 
have seems to show that the United States in a normal year does about 
35% of the total amount of business done in the advanced countries of the 
world so that our present percentage of the world’s stock of monetary gold 
is only about our percentage of the world’s total business. In view of the 
comparatively high development of our currency and banking system in 
the United States, it is probably true that we do not normally need as much 
as 35% of the world’s stock of monetary gold, but our fair proportion 
would not ve very gar below this figure.”’ 


Dr. Kemmerer, who, during the past 30 years has been the 
currency expert to three foreign countries, including Mexico, 
and financial advisor to nine others, including Colombia, 
Chile, Poland and China, as well as currency and banking 
expert to the Dawes Committee in Germany and France, 
took occasion in his talk to define the exact meaning of the 
gold standard, which is a puzzle to many, saying: 


Briefly defined, the gold standard is a currency system in which the unit 
value, be it dollar, pound or franc, in which prices and wages are custom- 
arily expressed, and in which debts are contracted, consists of the value 
of a fixed quantity of gold in a free gold market. In the United States 
the unit of value is the gold dollar, which contains 23.22 grains of pure gold. 
Inasmuch as there are 480 grains of gold to an ounce, an ounce of gold can 
be coined into $20.67 of U. 8. gold coin. We have free coinage of gold in 
the United States: therefore, anyone can take pure gold bullion in any quan- 
tity to an American mint and have it minted into gold coin, receiving 
$20.67 (less certain petty charges for assaying and refining) for each ounce 
of gold he takes to the mint. Thus, in the United States, to say that an 
ounce of gold is worth $20.67 is like saying that a foot is twelve inches 
long."’ 


Turning to the business situation, Dr. Kemmerer expressed 
the opinion that the great trouble to-day is that the people 
in this country who have money, the bank deposits and the 
bank credit, are afraid to use them. Physical volume of 
production in the United States to-day is about 25% less 
than it was three years ago. The amount of money re- 
ported in circulation is about 15% more. The general price 
leve: is 24% less. The bank deposits of reporting member 
banks are only about 16% less. In contrast to all these 
facts, Dr. Kemmerer emphasized our bank deposits by 
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which, through the use of bank checks, we perform about 90 
of our total business, are circulating at only about one-half 
the rate of three years ago. In other words, he said, a given 
amount of deposits 1s doing only about one-half the money 
work it was doing in 1929. In conclusion Dr. Kemmerer 
said: 

“If the world is not experiencing an enduring shortage of monetary gold, 
and if the recent heavy decline in the commodity price level is due chiefly 
to the psychological factor of a break in confidence—namely shell shock 
from the collapse of 1919—accentuated by the unfortunate conditions 
in Europe resulting from the war, we may expect that, within a short time, 
the fundamental forces, which history shows make for a fairly uni- 
form rate of economic growth throughout the world, will again dominate 
the situation. In that case, if the world continues to use the gold standard, 
as I believe it will, the commodity price level will probably rise again to 
something like what it was during the 84-year period of comparatively 
stable wholesale prices which ended with the stock market crash of 1929.” 


- — 
—- 


Reported Rush in Turkey to Buy Gold. 


From Istanbul, May 20 United Press accounts to the 
New York ‘“World-Telegram,”’ said: 


A public rush to buy gold began to-day after the Government issued a 
decree compelling all residents to declare all foreign money, checks and 
bonds possessed at home or abroad. 


ae 


Senator Borah Holds World Recovery Dependent on 
Settlement of Reparations, Disarmament and 
Restoration of Silver. 


Predicting that the year 1932 will stand in history as one 
from which genuine prosperity dates or one commemorative 
of the worst misery, Senator Borah (Rep.), of Idaho, as- 
serted in the Senate, May 5, that only the settlement of 
the reparations questions, sincere world disarmament and 
restoration of silver to its 1925 position could accomplish a 
return of satisfactory economic conditions. The ‘United 
States Daily’? of May 6, from which we quote, further 
reported Mr. Borah as follows: 


The Idaho Senator called upon ‘‘the nations of the earth to do something 
to relieve citizens of taxation,’’ and to avoid further loaning of funds 
beyond the ability of the people to pay. He said there could be no con- 
structive purpose in raising taxation, nor in adding to the availability 
of funds for borrowing so long as the purchasing power of ‘‘more than half 
of the human family’’ has been almost completely destroyed. 


Failure at Lausanne Predicted. : 

Senator Borah declared it was evident now that the present Geneva 
conference on armament limitation will fail. The projected conference at 
Lausanne on economic matters likewise is doomed to fail of any con- 
structive conclusions, he said, and added “‘the timidity of governments is 
making people restive and resentful.”’ 

Senator Borah, replying to a question by Senator Fletcher (Dem.), of 
Florida, whether he favored stabilization of commodity prices, declined 
to “go further in advocating restoration of silver than to the position it 
occupied in 1925."" Prior to that time, he declared, all of that part of the 
world which used silver was making progress. 








Price Declines Cited. 


“Then there was the movement to force the countries that were using 
silver to turn to gold,’’ he continued. ‘“‘Commodity price declines kept 
pace with the decline in the value of silver, until now we have one-half of 
the human family of the earth on a barter basis. It is on a basis that ab- 
solutely precludes the trading between nations. Their purchasing power 
has been destroyed, and yet the only policies we have offered here are 
policies of increased taxation and more loans.”’ 

With reference to the Geneva Conference, the Idaho Senator asserted that 
nothing was going to be accomplished because the European statesmen did 
not want to accomplish anything. He said there was a general belief to 
this effect, and also that the outlook was already having its effect. 


Sees Investors Discouraged. 

“And why not?’ he asked. ‘‘Why should there be anything but dis- 
couragement for investors and for those seeking to maintain the lifeblood 
of commerce and industry, when we know that 75% of the budgets of all 
nations are the results of war, past or anticipated. Some of them even are 
as high as 85%. 

“If that conference fails to limit armaments; if it fails to lift any of the 
burdens on the taxpayers of the nations whose delegations are there as- 
sembled, then the taxpayers know that they are again launching on a new 
and longer road with the same burdens as of old. There is nothing in that to 
encourage the investor; there is nothing in that to encourage new vitality 
when nations are without credit, without money, when their people are 
borne down by taxes and without money and millions are unemployed. 


* Calls Governments Timid. 

“We do not do things in this country by revolutions in the sense that 
word is used, but here, as elsewhere, the people are restive and resentful 
because they recognize that Governments are not meeting the purposes 
for which they were established. 

“That is the answer. The timidity of Governments is recognized. There 
is not a leading statesman in all Europe who does not to-day know that 
reparations will destroy Europe. There is not a leading statesman there 
who does not know that failure to disarmament will sink the people under 
the load.’’ 

Senator Borah argued that fundamental changes were necessary. It is 
not the fault of the system, nor of the fact that wealth is concentrated, 
though he would have that different, he said, but the fact that adminis- 
tration of wealth has been improper; that is the basic difficulty. He added 
that there had been appeals for courage and for confidence but observed 
that a sick man might have both of these and yet succumb unless a surgeon 
were provided to remove the trouble. 

The need obtains, according to the Senator, for those ‘‘who hold the 
reins of power to grapple with the problems on a more liberal basis.’’ 

“Unless they do that,’’ he continued, ‘things will happen that are beyond 
human language to describe.”’ 

The Senator recalled the request of the Senate a year ago that the Presi- 
dent invite the nations into a silver conference, and Senator Smoot (Rep.), 
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of Utah, interjected the information that England and France had declined 
to participate. 

“Perhaps they did,’’ said Senator Borah, ‘‘but I do not believe a serious 
effort was made to get together. I have had no proof that a serious effort 
was made.” 

Gold Distribution Cited. 

Senator Borah related that United States and France had in their pos- 
session about 70% of the world’s monetary gold stock. These two nations, 
he said, have approximately 170,000,000 people, while the population of 
the rest of the world was given at about 1,500,000,000. Thus, he cal- 
culated, there was about $3,000,000,000 in gold for use by the remainder 
of the world in trade, and that meant a per capita fund of only about $2. 

“It seems to me,”’ he added, “that the world must get away from this 
gold mentality. It seems to me there must be more money. 


Urges ‘‘Pronounced”’ Silver Policy. 

“It signifies nothing that we have all of the wealth that we are reputed to 
have, nor that France has all of the wealth that she is credited with having. 
Rome had as much wealth when she fell as she had at the height of her 
power, and France had wealth when Louis XIV was dominant. Ohina 
has untold wealth. All of these things are true, and since they are true why 
can not they be allowed the use of a medium that was good enough for 
3,000 years.” ; 

Senator Borah advocated a ‘‘pronounced policy” by the United States 
respecting silver. If such a policy were evident, he said, he was sure there 
would be a conference result from it. The influence of the United States 
was held by the Senator to be such that a conference could not be avoided, 
and he argued that “it surely would accomplish something.” 


<i 
— 


Senator Borah Urges Silver as Currency Basis—‘‘Gold 
Dollar is no Longer an Honest One,’’ He Declares 
in Citing Fluctuations—Demands Stabilization— 
Senator Says it is as Necessary as Balancing Budget 
and Granting Idle Relief. 


Monetary stabilization is as urgent a necessity during the 
present session of Congress as balancing the budget and 
granting relief to the unemployed, Senator Borah said in a 
Senate speech on May 16. The Senator is quoted as follows 
in a Washington dispatch to the New York ‘‘Times’’: 


‘*With the constant fall of prices and the constant diminishing of returns,”’ 
he said, “it is impossible for any one to give any reasonable estimate as 
to what will be required to balance the budget. 

“If we cannot, before we adjourn, work out some reasonable plan which 
will stay the fall of prices; if we cannot, in other words, aid the farmer and 
the business man to balance their budgets, this talk of balancing our budget, 
in my judgment, will never be realized.’’ 

In his speech Mr. Borah renewed his old plea for the use of silver as 
a@ currency base. 

‘“‘We must take up the question of the stabilization of the dollar,’’ he 
said. ‘‘The gold dollar is no longer an honest one. A farmer may go to 
sleep with a $1,000 mortgage on his land and, by reason of the fluctuating 
value of the gold dollar, wake up to find that he owes an additional 10%. 

‘*How many suicides must we have, how many persons go insane, how 
many farms must be sold under the hammer, how many businesses be 
closed up, before we take a single step to stabilize the value of the dollar?’’ 

Mr. Borah said that stabilization must be accomplished ‘‘either through 
the Federal Reserve System, or some other method which the Congress may 
point out.’’ 

He contended that silver never has fluctuated ‘‘since the time of Abra- 
ham,’’ more widely than gold, quoting statistics to show that between 
1879 and 1896 the gold dollar rose 27%; that from 1896 to 1920 it fell 70%, 
and that from 1920 to September 1927, it again rose 56% in value. 

“The business world cannot continue under the condition of affairs,” 
Senator Borah added. ‘‘There will be a collapse. If we have no remedy 
for the fluctuating value of gold which is now in hiding, now being hoarded, 
which retreats the minute trouble comes, it is impossible for the business 
world or agriculture to continue, and the balancing of the budget would be 
an iridescent dream. 

“Silver has never fluctuated in value to a greater degree than gold, except 
when it has been legislated against by Government. If we take the course 
of gold, and its value, its purchasing power, and that of silver, from the 
time of Abraham down to recent days, we find that the fluctuating value 
of silver has not been greater than that of gold at any time 

“It may not be that action in regard to the silver question is the solution 
of greater basic money, but if that is not it, then the Federal Reserve Board, 
with its discount and rediscount and eligible capacities, should undertake 
to do more than it has yet undertaken to do in order to stabilize the value 
of the American dollar.”’ 

Mr. Borah spoke during a temporary cessation of hearings oa the House 
Goldsborough bill, which recently has been the subject of hearings before 
a Senate Banking and Currency subcommittee, under the Chairmanship 
of Senator Walcott. 

This bill would direct arbitrarily that the Federal Reserve System 
maintain commodity prices at a predetermined level. 

———_—_— 





F. J. Lisman in Letter to Representative Rainey Urges 
that France Be Called Upon Under Debt Agreement 
to Provide Marketable Securities in Exchange for 
Those Now Held in United States Treasury. 


A suggestion, by F. J. Lisman, in a letter addressed by 
him to Representative Rainey of the House Ways and Means 
Committee, proposes that France be called upon, in accord- 
ance with the terms of the war debt funding agreement to 
provide marketable securities in exchange for those now held 
in the United States Treasury. The bonds, said Mr. Lisman, 
“‘would equal the principal of the French debt to us, amount- 
ing to nearly $4,000,000,000.”’ ‘‘Such bonds’’ he adds 
“sold ona 44% basis, . . . would yield approximately 
$2,000,000,000 or nearly the entire amount of the current 
year’s Treasury deficit.’’ ‘‘These $2,000,000,000 of French 


bonds’’ continues Mr. Lisman “could even now be sold to a 
syndicate, either in whole or in part, at around 4.60 to 4.75% 
basis, netting a little under $2,000,000,000, according to Mr. 
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Lisman ‘“‘such action would not only fully protect our gold 
reserve but would have other desirable repercussions on our 
problems and those of Europe and the world at large.’’ 
Mr. Lisman’s letter to Representative Rainey follows: 


When the ratification of the settlement of the debt of France to the 
United States was first reported to the House of Representatives on May 29 
1926, and again just before it was ratified on Dec. 11 1929, you went on 
record with a strong dissent from the terms which you thought were far too 
liberal to France. 

I do not find in your speech at the time, nor in the speech of Mr. Hawley, 
who reported the treaty out of the Committee on Ways and Means, any 
references to paragraph 7 of said treaty, which, presumably, for this 
reason seemed to have completely escaped the attention of not only the 
public but of Congress and other Washington authorities. 

In some of the recent investigations made for me by Melville W. Thomp- 
son of 232 Park Ave., who, during the war, was Chairman of the War Board 
and known for years as an outstanding annalist of complex intercorporate 
and international situations, has come across and reported to me this para- 
graph seven which reads as follows: 

“Article 7—Exchange for Marketable Obligations—France will issue to 
the United States at any time, or from time to time, at the request of the 
Secretary of the Treasury of the United States, in exchange for any or all of 
the bonds issued hereunder and held by the United States, definitive en- 
graved bonds in form suitable for sale to the public, in such amounts and 
denominations as the Secretary of the Treasury of the United States may 
request, in bearer form, with provision for registration as to principal and 
(or) in fully registered form, and otherwise on the same terms and conditions, 
as to dates of issue and maturity, rate or rates of interest, if any, exemp- 
tions from taxation, payment in obligations of the United States issued after 
April 6 1917, and the like, as the bond surrendered on such exchange.” 

France will deliver definitive engraved bonds to the United States in 
accordance herewith within six months of receiving notice of any such re- 
quest from the Secretary of the Treasury of the United States, and pending 
the delivery of the definitive engraved bonds, will deliver, at the request 
of the Secretary of the Treasury of the United States, temporary or interim 
receipts in form satisfactory to the Secretary of the Treasury of the United 
States within 30 days of the receipt of such request, all without expense to 
the United States. 

The United States, before offering any such bonds or interim receipts for 
sale in France, will first offer them to France for purchase at par and ac- 
crued interest, if any, and France shall likewise have the option in lieu, of 
issuing any such bonds or interim receipts, to Make advance redemption, at 
par and accrued interest, if any, of a corresponding principal amount of 
bonds issued hereunder and held by the United States. 

“France agrees that the definitive engraved bonds called for by this 
Paragraph shall contain all such provisions, and that it will cause to be 
promulgated all such rules, regulations, and orders as shall be deemed 
necessary or desirable by the Secretary of the Treasury of the United States, 
in order to faciliatte the sale of bonds in the United States, in France or 
elsewhere, and that if requested by the Secretary of the Treasury of the 
United States, it will use its good offices to secure the listing of the bonds 
on such stock exchanges as the Secretary of the Treasury of the United 
States may specify.”’ 

This paragraph means in plain language that France agrees to give to the 
United States in exchange for bonds of the Government of France of a par 
value running up into the millions, which the United States Treasury now 
holds, other bonds of such par value as is suitable for the French market 
and bearing rates of interest and containing other provisions similar to the 
Treasury bonds which the United States Government has issued, in order 
to finance the loans which it made to France during the war. . 

The French Government also, in effect, agrees to apply to the stock 
exchanges of Paris and other cities to list such new bonds and to do every- 
thing which might reasonably be required by the United States Govern- 
ment to facilitate the sale of these bonds in France or elsewhere. 

The bonds in question would equal the principal of the French debt to 
us, amounting to nearly $4,000,000,000, payable over 55 years, at interest 
rate averaging about 3%. 

Such bonds sold on a 44% % basis (which is the approximate cost of the 
money to the United States) would yield approximately $2,000,000,000, or 
nearly the entire amount of the current year's Treasury deficit. 

These $2,000,000,000 of French bonds, could even now be sold to a syn- 
dicate, either in whole or in part, at around 4.60 to 4.75% basis, netting a 
little under $2,000,000,000. 

In view of the fact that there is a feeling—whether justified or not— 
that the large gold movement to France and the control of European 
finances by France are not altogether separate from French politics, which 
in turn, irrespective of the reasonable security to which France is entitled, 
complicates the whole world political and trade economic situation, it would 
not appear to be amiss to ask France to live up to this treaty which was duly 
signed by the high contracting parties in 1926 and ratified by the French 
Parliament and our Congress in 1929. 

‘ This treaty should be every bit as sacred and irrevocable as the Versailles 
reaty. 

This letter is written for the purpose of drawing your attention, as well 
as that of other people, to this apparently overlooked or forgotten paragraph 
seven, so that the United States authorities may make the request upon 
France to live up to this treaty. 

Such action would not only fully protect our gold reserve, but would have 
other desirable repercussions on our problems and those of Europe, and the 
world at large 


<n 
— 


National Association of Mutual Savings Banks Favors 
Commission to Negotiate with Foreign Govern- 
ments on War Debts in Accordance with Alfred E. 
Smith’s Proposal Endorsed by Group of Railway 
Brotherhoods. 


At its annual meeting in New York yesterday (May 20) 
the National Association of Mutual Savings Banks adopted 
a resolution favoring the appointment of a commission to 
negotiate with foreign countries on adjustment of war 
debts, as proposed by Alfred E. Smith and endorsed by a 
group of railway brotherhoods. The resolution follows: 


Whereas, a prompt settlement of the uncertainties regarding the inter- 
governmental debt situation is a pre-requisite of any permanent revival 
of employment and of business in the United States; 

Now Therefore, Be It Resolved: That the National Association of Mutual 
Savings Banks, representing over 13,000,000 member depositors with 
aggregate deposits of over $10,000,000,000 endorses the suggestions made 
to the President of the United States by eight American railway brother- 
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hoods for the immediate appointment of a commission to negotiate with 
foreign countries for an equitable adjustment of the debt due to the United 
States from foreign governments on the basis of the active co-operation 
on the part of such debtor governments in the stimulation of international 
trade between them and the United States. 


a 

Representative Rainey Endorses Proposal of Railway 

Brotherhoods Asking President Hoover for Stay on 
Foreign Debts—Urges Lowering of Tariff Walls. 


Representative Rainey in a statement issued on May 14 
endorsed the petition of the railway brotherhoods to Presi- 
dent Hoover, in which a moratorium on foreign debt pay- 
ments is urged. The petition is given elsewhere in our issue 
to-day. In his statement Representative Rainey said “‘we 
now have deposited with our Treasury Department foreign 
bonds amounting to over $11,000,000,000. All the foreign 
Governments which owe us money, except Austria, and 
that amount is small and negligible, have deposited their 
bonds with us. There are 13 of these Nations so depositing 
bonds. Under the terms of our agreement with them we 
cannot sell these bonds on our own markets or on the markets 
of the country issuing them until we can sell them at par 
and accrued interest. They are all gold bonds.” He 
added: 

By lowering tariff walls we can restore international trade, and a restora- 
tion of international trade will mean that these bonds will go back to par 
in the countries which issued them, and whenever they do we can dispose 
of them. It is not necessary to cancel foreign debts. They have already 
paid us in bonds, and whenever we can restore the value of our bonds and 
their bonds we can sell their bonds and get our money. 


A dole in this country is inevitable unless we can restore international 
trade. 


In full, Representative Rainey’s statement follows: 


I have read with a great deal of interest the statement of the railroad 
brotherhoods addressed to President Hoover. This is the first statement 
I have seen from a responsible organization which points out exactly the 
reasons for the unfortunate economic condition in which this country now 
finds iyself. 

They correctly call attention to the fact that our policy of isolation is 
responsible for the fact that our railroads and all our industries are dis- 
charging men and reducing salaries. 

The nations of the world are interdependent and they must trade with 
each other. Foreign nations owe us immense amounts and they cannot 
pay usin gold. They can only pay us in goods, and our foolish policy of 
isolation makes this impossible. 

Our exports at the present time are the lowest they have ever beep 
since 1904. They are less than one third of our exports in 1927. This 
means less business for our railroads—iess goods and products to haul to 
the seaboard, less goods and products of foreign origin to haul from the 
seaboard back to points of distribution throughout the country. It means 
that our ships are laid up and are rusting in our wharves. And this is en- 
tirely due to our absurd system of tariffs. 

Germany and 29 other nations protested against the rates of the Hawley- 
Smoot bill and Germany pointed out clearly in her protest to the State 
Department what would happen. Sbe would be compelled to buy less 
goods from the United States. 

England is now arranging ber inter-Empire low tariffs and high tariffs 
as to the rest of the world. 

Flight of American Capital. 
B The flight of American capital is proceeding with alarming rapidity, 
and it is seeking investment now beyond foreign tariff walls, employing 
hundreds of thousands of foreign laborers. No wonder 8,000,000 unem- 
ployed walk the streets of our cities. -No wonder the farmers are suffering 
a depression undreamed of in the history of the nation. No wonder our 
factories are closing. 

We can grant further moratoriums, but they must be granted in return 
for trade advantages, and trade advantages can only be accomplished by 
lowering tariff walls all over the world. 

The President recently vetoed the tariff bill which presented the only 
method possible of lowering tariff walls throughout the world. 

We now have deposited with our Treasury Department foreign bonds 
amounting to over $11,000,000,000. All the foreign Governments which 
Owe us money, except Austria, and that amount is smal) and negligible, 
have deposited their bonds with us. There are thirteen of these nations 
so depositing bonds. Under the terms of our agreement with them we can- 
not sell these bonds on our own markets or on the markets of the country 
issuing them until we can sell them at par and accrued interest. They are 
all gold bonds. 

Lowering of Tariff Walls Would Restore International Trade.. 

By lowering tariff walls we can restore international trade, and a restora- 
tion of international trade will mean that these bonds will go back to par 
in the countries which issued them, and whenever they do we can dispose 
of them. It is not necessary to cancel foreign debts. They have already 
paid us in bonds, and whenever we can restore the value of our bonds and 
their bonds we can sell their bonds and get our money. 

A dole in this country is inevitable unless we can restore international 
trade. 

Another constructive proposition which the President might propose, 
but will not propose, is an amendment to our Federal Constitution which 
would permit the Federal Government to provide a shorter work week and 
a shorter work day for industries doing an inter-State business, and which 
can regulate wages in those industries so that wages wili not be reduced. 

In addition to restoring international trade we must bave more con- 
sumers in the United States, and in order to obtain more consumers we 
must have more men with money to buy and witb leisure to enjoy the 
things they themselves produce. Shortening the work week and enabling 
us to employ men in staggered hours and thus employ more men will 
accomplish this result. 

The time has come when the men who work with machines in this machine 
age must have a larger share in the wealth these machines produce. It 
can no longer, practically all of it, go to employers. 

We have before us to-day the challenge of a great communistic nation 
and we must meet it. We must furnish our workmen with employment or 
we must suffer the consequences. The right to work is a right which belongs 
to every man, and the result of the existence of a capitalistic nation depends 
upon its willingness and its ability to furnish work for men who are willing 
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and able to work. If it fails to do this the consequences are apparent, and 
the statement of the brotherhoods indicate what the consequences may be. 

The country is indebted to the brotherhoods for the plain, forceful, 
indusputable declaration they have just issued in their plea to President 
Hoover, and the whole thing is up to him. If the policies of his party keep 
him from suggesting to Congress the obvious remedies, the time has come 
to turn this Government over as speedily as possible to a party which will 
carry into effect the suggestions of the railroad brotherhoods. 


> 


Group of Railway Brotherhoods Appeal to President 
Hoover for 25-Year Moratorium on Foreign Debts— 
Action Urged in Behalf of Labor—Warns of Dole— 
Proposal Similar to That of Alfred E. Smith— 
International Trade and War Debt Commission 
Proposed. 


An appeal to President Hoover to stay the demand for the 
payment of the war debts owed the United States was made 
on behalf of labor by representatives of several railway 
brotherhoods on May 13. The rail labor heads personally 
appeared at the White House to present their plea to Presi- 
dent Hoover, their plan being along the lines of a recent 
proposal suggested by former Governor of New York Alfred 
E. Smith for a moratorium on international debts and cumu- 
lative cancellation based on consumption of imports from 
the United States. The New York ‘Herald Tribune’”’ of 
May 14 in its account of the brotherhoods’ petition said: 


It was not disclosed what the President’s reaction was to the proposals 
read to him in petition form at a private conference with the labor execu- 
tives, but the latter will carry their appeal to-morrow direct to the leaders 
of Congress. 

Almost heresy to Congressional ears, their petition minimizes the impor- 
tance to the Treasury of foreign debt cancellations, declares them to be a 
part of the burdens of now outlawed war, speaks of them as a ‘“‘pound of 
flesh’’ and demands that they be laid aside to allow re-establishment of 
foreign trade. 





Dole Called Alternative. 

The appeal goes so far in its contention that the forgetting of war debts 
will restire world trade and domestic confidence as to threaten a demand 
for a dole as an alternative to acceptance of the debt program. 

The labor plan calls for a 25-year moratorium and the cancellation of the 
debts of each country in proportion to its imports from the United States 
each year, the cancellation not to exceed 25% of the total value of each 
country’s American imports during the year. 

The names of the indorsing organizations and their representatives who 
made up the delegation to the White House follow: 

Brotherhood of Locomotive Firemen and Enginemen, D. B. Robertson, 
President. 

Order of Railway Conductors, 8. N. Berry, President. 

Brotherhood of Railroad Trainmen, A. F. Whitney, President. 

Switchmen’s Union of North America, T. C. Cashen, President. 

Order of Railroad Telegraphers, E. J. Manion, President. 

American Train Dispatchers’ Association, J. G. Luhrsen, President. 

Brotherhood of Maintenance of Way Employees, F. H. Fljozdal, Presi- 
dent. 

Smith Program. 


Although the labor chiefs did not mention Mr. Smith’s name in their 
petition, their program is almost exactly the one which the former New York 
Governor boldly urged here on April 13, to the amazement of leading 
Democrats gathered at the Jefferson Day dinner. The one difference was 
that Mr. Smith proposed a 20-year rather than a 25-year moratorium. 

The fact that a formidable group now adopts completely his war-debt 
program, hitherto spurned by Congress, was held to be another featber in 
Mr. Smith’s cap. His political camp in the Democratic pre-convention 
campaign was congratulating itself only two days ago that the domestic 
relief program urged by Senator Joseph T. Robinson, Democratic leader 
of the Senate, was advanced by Mr. Smith several months ago. The 
Robinson proposals are now largely incorporated in President Hoover’s 
compromise plan. 

The heads of the railway brotherhoods in their petition 
to President Hoover said: 


It would be with great reluctance that those we represent would ask for a 
dole. On the other hand, Mr. President, what other alternative is there 
available? Everything else suggested has eitber failed or has been denied. 
If something is not immediately done we will be obliged to demand a dole. 


Along with their petition the heads of the brotherhoods 
submitted a draft of a joint resolution, as follows, to carry 
out the proposal urged by them: 


It is hereby resolved by the Senate and House of Representatives of the 
United States of America in Congress assembled: 

That the President of the United States is hereby authorized and in- 
structed to appoint a Commission of five members to be known as ‘“‘the 
International Trade and War Debt Commission”’; 

That the five members of this Commission shall corsist of one representa- 
tive of labor in the United States, one representative of the farmers of the 
United States, two outstanding business leaders of the United States and 
one financial expert of the United States; 

That this Commission is hereby empowered and instructed to confer with 
foreign governments to determine and institute the most practicable 
measure for restimulating international trade and exports from the United 
States; 

That this Commission is hereby empowered and instructed to inform each 
foreign government owing war debts or reconstruction loans to the United 
States Government, that the ultimate settlement of all such debt problems 
with each separate government is dependent on the degree of co-operation 
that each individual foreign government exhibits and institutes in its effort 
to restimulate and increase imports from the United States; 

That the President of the United States is hereby authorized in regard to 
annual payments due the United States under the Young Plan to grant a 
25-year moratorium to each debtor country individually, provided such 
country shall stipulate that such relief would be helpful in realizing the pur- 
pose of this resolution and provided that such country shall agree to co- 
operate thoroughly and by every possible means to aid the United States 
to regain and develop its foreign trade in accordance with the proposals of 
the aforesaid Commission; and provided that such country shall agree to 
declare a similar moratorium on war reparations payments; 
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That this Commission is further empowered and instructed to make 
agreements with each of these foreign governments that each year through- 
out the duration of its 25-year moratorium part of its war debt and recon- 
struction loan obligations to the United States shall be canceled in propor- 
tion to its imports from the United States during each such year; provided 
that such cancellation in any such year shall not exceed 25% of the total of 
its imports from the United States during that year; 

And it is hereby further resolved: 

That in our desire to gain prompt settlement and the power of immediate . 
action in the present world emergency: 

Every possible effort will be made by the Congress of the United States to 
prevent the acts and agreements of this Commission from being obstructed 
or interfered with in any way by political factors or political considerations; 

That the President of the United States is hereby instructed, in appointing 
the members of or in dealing with this Commission, to ascertain to the best 
of his ability that no political factors or political considerations in any way 
obstruct or interfere with the fastest possible settlement of the present 
crisis in international trade. 


The following is the petition of the railway brotherhoods 
to President Hoover: 


® Mr. President, we come to you representing large groups of labor- 
ing people of America. We have suffered for years from the deadly con- 
traction which has been steadily throttling business activity and curtailing 
the movement of cars over our railroads. 

Various authorities place the number of unemployed in the country 
at approximately 8,000,000, and the number is increasing daily. There 
are on the average about three additional people dependent on the support 
of each one of the unemployed. 

In the last few years employment has declined over 30%, payrolls have 
declined over 50% and the prices of farm products have declined over 55% 
—and it is getting worse. The total pay of railroad workers alone has 
been cut by over $1,000,000,000. 

Mr. President, if we had come to you to make a plea for ourselves— 
selfishly—that would be our right because our wives and children are 
suffering; because the future of our homes and the security of our jobs 
are in danger; because the unemployed members of our brotherhoods 
have been driven nearly to desperation, but as great as this motive may 
be there is still a greater cause that brings us here. 

Mr. President, the entire country—the whole world—is confronted 
with a very grave situation. We have comé here not to discuss theories 
nor to quibble over rights and wrongs, but we have come here to face a 
condition and to urge immediate action to deal with it. 


Warn of Dole. 

Within a short time the Congress of the United States will ‘adjourn 
in order to have time to deal with political matters. Mr. President, 
we have come here to tell you that unless something is done to provide 
employment and relieve distress among the families of the unemployed, we 
cannot be responsible for the orderly operation of the railroads of this coun- 
try—that we will refuse to take the responsibility for the disorder which 
is sure to arise if conditions continue. 

Nor will we accept responsibility for the demands that will surely be 
made upon representatives of the Government and which we predict will 
be more far-reaching than any yet made, including the dole. 

It would be with great reluctance that those we represent would ask 
for a dole. On the other hand, Mr. President, what other alternative 
is there available? Everything’ else suggested has either failed or has 
been denied. If something is not immediately done we will be obliged 
to demand a dole. 

The unemployed citizens whom we represent will not accept starvation 
while the two major political parties struggle for control of Government 
and, meanwhile, fail to observe the rapid approach of a critical situation 
that threatens our whole country and our very existence. 

Mr. President, because of the gravity of the chaos now impending, it is 
our duty to give the consitutional Government of the United States full 
warning and to offer recommendations. 

Mr. President, we have already given you evidence of our sincere interest 
in this regard. We are not Socialists, we are not Communists, nor are 
we anarchists. This is evidenced by our decision a few months ago to 
accept, for one year, a 10% deduction from our pay—but Mr. President, 
those men who are daily leaving our ranks in steadily increasing numbers 
and joining the army of unemployed are also adding to the lists of discon- 
tented and distressed citizens. 


SSS 





Growing Demand for Change in Business and Social Structure. 

There is a growing demand that the entire business and social struccure 
be changed because of the general dissatisfaction with tbe present system. 
We cannot longer ignore this situation. 

Mr. President, we recognize that business activity and earning power 
are essential to the stability of capitalism and are essential to our hope for 
unemployment relief and better wage scales. With this understanding fully 
in mind, we are greatly alarmed at the continuing decline in payrolls and 
employment and the futility of any and all measures so far proposed to 
meet these emergencies. 

Mr. President, labor in the United States is well organized. The central 
organizations of every union have large and able staffs of workers and 
millions of dollars of capital at their disposal. In an effort to meet the prob- 
lems that confront us with sanity and common-sense understanding, we 
have gathered the following facts and statistics: 

It is usually stated that periods of prosperity end and periods of depression 
begin as a result of over-production, but as a matter of fact it is under 
consumption. However we are not here to argue that poirt, as it is evident 
that the main cause is that in periods of prosperity productive facilities far 
outrun the buying power of the markets—gluts in the markets for the 
products of important industries develop—this is obvious. 

Displacement of man-power by machine-power without proportionately 
shortening the workday has played an important part in bringing about 
present unemployment conditions. 


Interdependence Between U. S. and Foreign Countries. 


It is also obvious that the degree of interdependence between the United 
States and foreign countries during the last decade was developed to a high 
extent previously unknown in history. We are not talking now about 
entangling alliances; we are not talking now about political relations—-we 
are talking about economic facts. 

In 1928 money leaving the United States was only for such important 
items as interest on foreign funds invested in the United States; expenditures 
by American tourists abroad; net payments for new loans, investments and 
deposits abroad; charitable and missionary contributions abroad; the remit- 
tances of immigrants to their home countries, and payments for freights 
amounted to well over $2,500,000,000. 

Also in 1928, money entering the United States, only because of such 
important items as expenditures of foreign tourists in the United States; 
interest on American private funds invested abroad; the United States 
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balance of export shipments of commodities and the net increase in long- 
term foreign investments in the United States and a small amount of goid, 
amounted to $2,500,000 ,000. 

The money leaving the United States and the money entering the United 
States in 1928 for these items was less than three billions of dollars, and 
prior to 1923 the annual total of these items was considerably smaller. 

This means, Mr. President, that the industries and the railroads of the 
United States were geared up during the last decade to a point where the 
stability of their activity, their earning power, and their ability to employ 
labor was dependent not alone upon our own demands and our purchasing 
power but upon the maintenance of international trade at levels that were 
reached in the years before this depression began. 

However, our exports at the present time are running at the annual rate 
of $1,500,000,000, or at levels not seen since 1904, whereas in 1927 our 
exports amounted to $4,800,000,000. 

Our industries and our railroads, therefore, have lost well over $3,000,- 
000,000 in the annual rate of export trade, and it is a well known fact that a 
little pressure can start a long chain of unfortunate events, or a long chain 
of happy events. 

When our industries and our railroads lose over $3 ,000.000,000 annually 
of their markets, it not oniy has an adverse effect upon the workers but 
wipes out a substantiai part of their profits. 

The tendency under such circumstances is for the industries and the 
railroads to curtail operating costs as much as possible, and this means 
smaller payrolls and increasing unemployment. 

The loss of export markets has thus forced a much greater loss in the 
buying power of our domestic markets, as the means of subsistence is taken 
away from millions upon millions of people. 

The future stability of wage scales, the future stability of our purchasing 
power, and the future security of the jobs of those still employed are threat- 
ened to such a degree that this should not continue further. 


Speak in Behalf of Labor. 

Mr. President, for the safety of our government and for the bappines® 
of our homes—in the name of those employed and unemployed whom we 
represent, we most earnestly urge that this deadly contraction be stopped. 
Millions of other countrymen, we feel sure, join us in this request. 

Labor has examined facts and statistics further in order to determine 
what the pressure is that has started and is prolonging this chain of un- 
fortunate events. As we have stated, we came to two basic conclusions: 

1. A depression begins and is prolonged by productive facilities that 
are too great for the buying power of the markets. Reduced purchasing 
power accentuates the condition. 

2. The interdependence of the United States and foreign countries 
economically is now, for the first time in history, so great that the United 
States cannot expect to recover from this depression while ignoring the 
difficulties of foreign countries. 

There is a natural] tendency in all periods of prosperity to expand the 
productive facilities of business in search of further profits; but we have 
found that the ending of the recent period of prosperity and the aggravation 
of the present depression is due also to some extent to another source of 
pressure. That source of pressure is from the war debts. 

Commercial failures in the United States in recent years have reached 
levels never before known. Receiverships and the liquidation of businesses 
have been large in number and many more are impending, but the pressure 
from war debts has not been relieved. 


Pressure from War Debts. 

We have concluded that the pressure from war debts operates as follows: 
Foreign countries should have paid us in the fiscal year ending June 30 1932 
about two hundred and fifty millions of dollars under the Young Plan. 

Under this same plan in the fiscal year 1933 they should pay us $280,- 
000,000 and increasing amounts every year thereafter until the distant 
year 1983—fifty-one years hence—when they should pay us over $400,- 
000,000. Foreign countries can pay us in only three ways: 

1. By sending us paper money. 

2. By sending us gold. 

3. By selling goods to get money to pay us. 

Foreign paper money is not valid in the United States. We have made 
it difficult for our debtors to pay us war debts in anything but gold. By 
doing this we have drained the gold from most of the debtor countries; 
and some of them have been forced to the verge of bankruptcy and many 
off the gold basis. 

This has made it even more difficult for them to pay war debts and has 
made it even more impossible for them to buy the products of our industrial 
and farm laborers which we, as railroad workers, wish to haul to the sea- 
coasts. 

This situation made it necessary for our debtors to endeavor in a mad 
rush to build exchange and credits with which to pay us. In this endeavor, 
through exchange restrictions and export bounties and other means of 
encouragement, our foreign debtor countries have forced export balances 
on an unwilling world market and in the same stroke have cut the buying 
power of the world markets by raising tariffs far above the economic levels 
of labor protection in an effort to keep imports smailer than exports. 

Mr. President, this added pressure in an effort to grind out of foreign 
laborers the means with which to build exchange—not to buy the products 
of our own American labor, who so greatly desire to sell—but to pay service 
on non-productive debts—this pressure which was largely responsible for 
the initial gluts of the world markets—this pressure which is becoming 
more burdensome every day—has not yet been relieved and no attempt, 
apparently, has been made to relieve it. 


War Declared Illegal. 

Mr. President, incidentally, may we point out that these non-productive 
debts were incurred as the result of war—and war is an international in- 
strument since declared illegal by the United States of America and the 
countries signatory to the Kellogg-Briand Pact. 

Mr. President, in the effort to build exchange and credits to meet ser- 
vice on these debts it has been impossible for our debtors to continue 
importing from us at former rates, and it has made it necessary for the 
Governments of each of our debtor countries to force export balances in 
every way possible. 

In relation to the gross figures of international trade, these $250,000,000 
&@ year are not large, but it is the transfer problem which makes the lever- 
age so tremendous that the pressure on the shoulders of labor is many, 
many times greater. 

Our debtors, in an effort to force export balances, have brought about 
a situation where there are all eager sellers and no eager buyers—prices 
of the products of industrial labor and agricultural labor have been forced 
down 35% and 55% respectively; the United States foreign trade has 
shrunk over $600,000,000 and the annual production of the United States 
industrial laborer and the United States farmer has been forced downward 
20 to 30 billions of dollars. 

Mr. President, this $250 ,000,000 is not much larger than the annual Post- 
office deficit in the United States, which our people never have worried 
about very much. 
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Why, under such conditions, do we shout, “but a loan is a loan and 
@ contract is a contract?’”’ Why do we talk about having loaned in good 
faith and the sanctity of agreements to pay? Why should we continue 
to frantically demand that pound of flesh which is closest to the heart? 

Why should we demand the flesh closest to the heart of our brother 
laborers abroad when at the same time it means the ruination of our own 
earning power, our own economic system, and the ruination of the American 
home? 

Although we are Americans in every sense of the word, we cannot forget 
the fact that many of us continue the line of correspondence that was first 
established with kinfolks across the sea many years ago, when our ancestors 
first set feet on American shores. 

Furthermore, the bond of fraternalism encircles the world and every- 
where the workers have some things in common. If this problem had been 
in the hands of labor alone, we predict it long since would have been settled. 
However, we are not here to haggle over an international fraternity, nor to 
argue about rights and wrongs, nor to discuss abilities to pay or methods 
of transfer. 

Does the National pride and honor require us to spend 10 to 40 dollars 
in order to collect one dollar? Does the national pride and honor require 
us to starve our wives and children? Does the nationa] honor require us 
to continue to suffer greater and greater hardships indefinitely? Does 
National honor require all of America—laborers, farmers, white-collar 
workers, industrial and transportation organizations—to plunge headlong 
into greater suffering and disorder? 

No, it does not. We have been called obstuctionists and Socialists 
and whatnots. But we would most respectfully remind you that organ- 
ized labor, in addition to being interested in providing jobs and a living for 
those it represents, has invested millions of dollars in American securities 
and we are vitally interested in bringing about a resumption of operations 
of our railroads, our other industries and our farms. 

We urge a return of our foreign markets. All of the finer elements 
of Americanism in us require us to insist on an immediate return to in- 
dustrial health, regardless of all petulant theories and regardless of a:l im- 
aginery obstacles. ; 

Mr. President, continued suffering and impending disorder are not 
necessary and, therefore, in the name of those for whom we speak and all 
thinking peoples, we ask that immediate action be taken on our plan of 
relief and reconstruction which we herewith respectfully submit, otherwise 
these organizations will be compelled to support a dole for the unemployed. 


Opposition by other groups of railway labor men is indi- 
cated in another item in this issue of our paper. 


-— 
ee 





Six Railway Brotherhoods Dissent from Views of Those 
Favoring 25-Year Moratorium on Foreign Debts— 
Statement Presented to President Hoover. 


Opposition to the action of acertain group of railway broth- 
erhoods, in appealing to President Hoover for a moratorium 
on foreign debt payments, was registered on May 16, when 
representatives of six other groups of brotherhoods submitted 
a statement to President Hoover in whico they stated that 
“we believe the war debt plan in question to be hastily 
conceived and unsound in principle.’’ The statement of the 
opposing brotherhoods follows: 


Newspapers of May 14 announced that the chief executives of certain 
railway labor organizations had submitted to the President of the United 
States a plan for the handling of debts owed to our Government by foreign 
nations, with a statement supporting their request for adoption of the plan. 
Unfortunately, this plan and statement were issued, or published, in a man- 
ner that might give the impression that they had the indorsement of railway 
labor, generally. 

We desire, therefore, to make it clear that the position of the organiza- 
tions submitting the statement to the President is not shared by the rail- 
way labor organizations we represent. The question was discussed at a 
meeting of the Association of Railway Labor Executives, representing all 
railway labor, but this association did not indorse the plan. The labor 
executives who submitted this plan to the President are not only a minority 
of the Chief Executives’ Association, but they represent only a minority 
of railway labor, as well. ‘They spoke only for their own organizations. 

We believe the war debt plan in question to be hastily conceived, and 
unsound in principle. We consider it to have been first offered primarily 
as a part of a factional dispute in one of the major political parties. We 
share the belief expressed in the published statement that economic con- 
ditions in the country to-day call for immediate constructive action on the 
part of the Federal Government, but we cannot agree that the proposed 
war debt plan will be of any assistance in this situation. On the con- 
trary, we feel it would shift an additional burden to the American tax- 
payer and American industry, thus retarding economic recovery. 

G. W. Laughlin, Brotherhood of Locomotive Engineers. 

George M. Harrison, Brotherhood of Railway and Steamship Clerks, 
Freight Handlers, Express and Station Employees. 

Martin F. Ryan, Brotherhood of Railway Carmen of America. 

A. O. Wharton, International Association of Machinests. 

John F. McNamara, International Brotherhood of Firemen and Oilers. 

John J. Hynes, Sheet Metal Workers International Association. 


Dispatches from Washington May 16 stated that the 
above named were joined in their views by: 


The International Brotherhood of Iron Steamship Builders. 
The International Union of Blacksmiths and Drop Forgers. 
The Brotherhood of Railway Signalmen. 

The Brotherhood of Sleeping Car Conductors. 

The National Association of Marine Engineers. 

The Association of Masters, Mates and Pilots. 

The International Brotherhood of Electrical Workers. 

The International Association of Longshoremen. 


The brotherhoods seeking a moratorium (to which de- 
tailed reference appears elsewhere in these columns to-day, 
were: 


Brotherhood of Locomotive Firemen and Enginemen, D. B. Robertson, 
President. 

Order of Railway Conductors, 8. N. Berry President. 

Brotherhood of Railroad Trainmen, A. F. Whitney, President. 

Switchmen's Union of North America, T. C. Cashen, President. 

Order of Railroad Telegraphers, E. J. Manion, President. 

American Train Dispatchers’ Association, J. G. Luhrsen, President. 

Brotherhood of Maintenance of Way Employees, F. H. Fijozdal, Presi- 
dent. 
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Paris Denounces Inflationary Ideas—French Market 
Asserts World Prices Cannot be Raised by Currency 
Experiments—Called “A Crazy Dream’’—Weakness 
of Dollar Exchange Ascribed to Effect of Con- 
gressional Proposals on Europe. 


From Paris advices, May 13, to the New York “Times” 
we quote, in part, as follows: 

The weakness of dollar exchange during the present week was generally 
ascribed to the bad effect made by the inflationary demonstrations of the 
American Congress on countries which still maintain the gold standard and 
remain attached to classic monetary policy. Authoritative financial circles 
here still hold the belief, however, that no present danger in that respect 
exists. More surprise is felt in banking circles at the manner in which 
prominent British financiers and politicians like Runciman, Churchill and 
Sir Robert Horne continue publicly to assert economic theories which are 
entirely opposite to those which they publicly professed before the fall 
in sterling. 

Inflation Held Insufficient. 

In surveying the controversies which are carried on in various countries, 
financial Paris feels that the idea which seems to be spreading that multi- 
plication of credits and currency tokens without a proper monetary basis 
might cure the world depression is a crazy dream. The conviction is positive 
that monetary inflation would not be sufficient in the present state of 
markets to send world prices up. 

The example of France itself is cited, where both superabundance of 
currency and a large supply of idle capital exists, yet where prices do not 
recover. But the further belief is held that even if paper inflation were 
to raise paper prices, confidence in the currency would be shaken as it 
always is when inflationary ideas prevail, and that the result would be 
complete unsettlement of markets and even greater disturbance than to-day’s 
international dealings. 

Interest in Communication. 

Much interest was taken in the communication made to the Bank of 
Settlements meeting at Basle by Charles Rist, formerly Deputy Governor 
or the Bank of France, arguing that any considerable rise in prices is 
improbable and that, instead of-seeking to force prices up to the level 
they reached in the exceptionally high year 1925, world economy ought, 
on the contrary, to adapt itself to a lower level. It is also suggested in 
financial circles here that, when the English approve measures to force up 
prices and when a German professor advises the American Government 
to cover its deficit by printing paper dollars, they are really hoping for a 
rise of prices in other countries, not in their own. The English are in fact 
expressing gratification that their prices rose only 10% as a result of the 
heavy depreciation of sterling. 

The belief of financial Paris may be summed up as showing that, even 
if all countries were to agree to raise prices through general depreciation 
of the currencies, nothing would actually be changed, since costs would 
eventually rise in proportion to prices. 

If is admitted that for a short time higher prices would tend to stimu- 
late production. But it is thought that this, under all the circumstances, 
would make the crisis worse instead of curing it. 


——— 
a 





Gustav Cassel Foresees “Managed’’ Money—British 
Economist Discusses Gold Standard in Rhodes 
‘Lecture at Oxford—Faith in Metal Shaken. 


Rejecting the “classic theory of the gold standard,” under 
which the supply of money automatically adjusted itself to 
the international exchange of commodities, as having ceased 
to exist under modern conditions, Professor Gustav Cassel, 
delivering, on May 7, the first of the three Rhodes lectures 
for this year at Oxford, said the gold standard of the future 
would always be a “controlled” or “managed” standard, a 
standard subject to deliberate influence. Special corre- 
spondence, May 7, from London to the New York “Times” 
(printed in the May 15 issue of that paper) indicated as 
follows what Professor Cassel had to say: 


The idea that gold reserves in themselves had some peculiar power of 
conferring value upon the currency went to pieces during the war, Professor 
Cassel said. The whole world was forced at that time to see that the 
value of a currency was determined by the abundance or scarcity of the 
means of payment provided. 

The old popular faith in a definite and objectively given value of gold 
as the common basis for the world’s monetary system was shattered, he 
continued, by the fall in the value of that metal, measured by the American 
price index, which ensued upon the piling up in the United States of a 
surplus of gold during and after the war. 


Faith in Gold Impaired. 

At the worst of the inflation, in 1920, gold, measured in American 
prices, fell to about 40% of its pre-war value. Belief in gold as an ideal 
standard of value was so impaired that some intelligent economists seriously 
opposed the restoration of the gold standard. In spite of such fully justified 
objections, Professor Cassel said, a return to the gold standard was necessary 
in the first half of the twenties as the only means of averting economic and 
social catastrophe and of rendering possible a convalescence of the world’s 
economy. 

The experience which followed has a deep importance for our compre- 
hension of the nature of the gold standard, Professor Cassel continued. 
The United States carried through a process of deflation by which the 
price level of commodities was reduced in round figures from 250 to 150 
and consequently the value of gold increased from about 40 to about 67% 
of its pre-war value. This price level was held for some years and the 
new gold value thereby acquired a certain stability. Other countries 
desirous of restoring their currencies to a gold standard basis had to fix 
= commodity price level in a certain proportion to that of the United 

tates. 

“The dollar was criginally a paper currency regulated so as to maintain 
a definite parity with gold,” Professor Cassel continued. ‘The connection 
was now reversed, the paper currency being regulated independently and 
the dollar being stabilized at a purchasing power determined absolutely 
by U. S. A.’s management of its currency, while the value of gold had 
simply to adjust itself to this value of the dollar. 


United States Influence. 


“The power of the United States in this manner actually to control 
the value of gold is explained by the fact that America’s domestic supply 
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of means of payment could be maintained independent of her supply of 
gold. On the one hand America was so rich that she could accept vast 
quantities of gold and store them by, without utilizing them for extending 
the supply of means of payment. On the other hand, she possessed so huge 
a stock of gold that she could transfer almost any sum that foreign countries 
could possibly take without therefore needing to restrict her supply of 
means of payment. In these circumstances the American supply of means 
of payment could be regulated as America found suitable. The value of 
gold had to bow to the value thus fixed of the dollar. 

“The task of maintaining a certain gold standard was for other countries 
practically reduced to the task of keeping the currency’s dollar exchange 
at a fixed parity. Thus the world’s monetary system had arrived at the 
rather peculiar situation that it was built on a common unit of value, the 
dollar, which, within wide limits, was determined arbitrarily by the 
American monetary authorities. This situation was rendered only the more 
peculiar by the fact that in the United States itself there was no 
unanimity on what ought to be the aim of American monetary policy and 
that the Federal Reserve System denied the very possibility of a conscious 
regulation of the value of the dollar and refused any responsibility for the 
development of that value. 


Stabilization of Dollar. 


“There had been for several years a movement in the United States in 
favor of a ‘stabilization of the dollar,’ and this question had in several 
forms been brought before Congress. In March 1928 a bill was introduced 
in the House of Representatives, where it was proposed that the Federal 
Reserve System should ‘promote the stability of commerce, industry, agri- 
culture and employment; and a more stable purchasing power of the 
dollar . . .’ This formulation is characteristic of the confusion of 
ideas with regard to monetary stability which at that time prevailed in 
the United States. 

“Being invited to give evidence on this bill before the Committee on 
Banking and Currency, I endeavored to free the monetary program from 
all foreign and irrelevant points of view. I also found it necessary to avoid 
talking of a ‘stabilization of the dollar,’ an expression which was subject 
to many misunderstandings and was certain to arouse a great deal of 
influential opposition. I formulated the program thus: ‘The first 
purpose of the Federal Reserve System is to keep up the gold standard, 
that is to say, to keep the dollar at a purchasing-power parity with gold.’ 
Then the System should ‘use the influence it may have upon the value of 
gold, in co-operation with other central banks, to prevent unnecessary 
fluctuations in that value.’ 

“This simple and perfectly clear recommendation, which in fact embraces 
everything that has to be said about the objective of monetary policy, 
never led to any result. The United States went to meet the disastrous 
development of the following years, without any definite idea whatever 
of what should be the aim of its monetary policy. 


Gold’s Natural Value. 


“In the United States, as in the whole world, a vague idea prevailed that 
gold had in itself a natural value and that the several gold currencies had 
simply to adjust themselves to this value whatever fluctuations they might 
undergo. Indeed, people seem mostly to have been inclined to believe that 
fluctuations in the value of gold were a myth, and, at any rate, that there 
was no possibility of ascertaining such fluctuations, still less of controlling 
them. This state of mind is doubtless the explanation of the complete 
passivity in the attitude of the authorities toward a monetary development 
fraught with the most momentous consequences.” 

The most natural object for future monetary policy, Professor Cassel 
said, was a certain stabilization of the purchasing power of money. Opinions 
might differ as to the exact measure of stability, but a time of violent 
fluctuations of all monetary units was certainly not appropriate for a 
prolonged discussion of the most refined methods of measuring the 
purchasing power of money. Stabilization of the value of money, according 
to any reasonable standard, would be infinitely better than the complete 
instability from which the world had had to suffer during the last few years. 
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Gustav Cassel Critical of United States—Says Curb on 
Foreign Loans Disturbed World Economy. 


The following London account, May 14, is from the New 
York “Times”: 


Professor Gustav Cassel, the Swedish economist, delivered at Oxford, 
to-day, the second of this year’s Rhodes memorial lectures on ‘‘The Crisis 
in the World’s Monetary System.” 

“In America it has been contended,” he said, “‘that the splendid develop- 
ment during the ’20s was largely the result of inflation of the credit struc- 
ture of the country. It is even said the huge American loans to foreign 
countries during this period were based upon inflated credit and that, in 
so far as an amount of prosperity in the outside world has succeeded in 
developing on the basis of the American advances, it has had no solid 
foundations. 

“This representation is entirely false. It is a singular lack of judgment 
when American export capital is represented as a sign of an unsound credit 
policy, whilst the truth is this export of capital was the only means possible 
of maintaining equilibrium in the country’s balance of payments. When, 
from 1928 onward, America began to retain her savings for herself, the 
equilibrium of the world’s economy became fundamentally disturbed.” 


-_ = 
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Easy Money at Paris as Gold Accumulates—French 
Treasury’s New Loan Taken Through Use of Idle 
Bank Balances. 


Under date of May 13 a Paris message to the New York 
“Times” said: 


The Bank of France gold reserve increased 477,000,000 francs during 
the week covered by Thursday’s [May 12] statement, while its foreign 
credits decreased 446,000,000, the ratio of gold cover rising from 70.88% 
to 71.51%. Sterling continues weak, apparently through intervention by 
the Bank of England, which not only bought francs this week but also 
dollars. The Bank of France is believed possibly to have sold sterling 
exchange. 

The great ease in money continues; even the issue by the Treasury of 
three billion francs in three months to one-year bonds had no tightening 
effect. This action had been expected since the beginning of the year, and 
the issue is being subscribed through use of a relatively small proportion 
of the idle balances carried by private banks at the Bank of France. The 
weekly bank return showed decrease of 1,276,000,000 in bills discounted, 
of 392,000,000 in circulation, and of 731,000,000 in private deposits. 
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Bank of England Buys Much Gold—Purchase of 
£2,012,665 of Metal in Bar Largest Since September. 


According to a London cablegram May 14 to the New 
York ““Times’’ surprise was caused by the Bank of England’s 
announcement that it bad bought £2,012,665 of bar gold 
May 14, its first big purchase of gold since the gold standard 
was abandoned in September last. The cablegram added 
that bullion dealers are ignorant of the source, but suggested 
that the metal had been accepted by the Treasury on an 
exchange account. 

With reference to the above the “Times”’ in its May 15 

issue said: 
x Since the suspension of gold payments by Great Britain last September, 
the Bank of England bas bought none of the Transvaal gold arriving weekly 
at London and offered on the London market. Prior to the abandonment 
of gold payments, the Bank frequently bought up all the arriving gold, 
frequently amounting to £1,000,000 or more per week, although on oc- 
casion Continental markets managed to secure the bulk of it. 

The price in sterling at which the Bank of England can buy gold is 
stipulated in the Bank Act, and purchases of gold on the open market 
made by the Bank prior to September were effected at a price averaging 
near 84s. 10d. per fine ounce. With the suspension of gold payments 
and the depreciation of 20 to 25% in the pound sterling’s international 
value, the price of bar gold has risen correspondingly. Last week it was 
quoted at 113s. 7d., and has ranged around that figure during the past 
six or seven months. At this price it was supposed that the Bank of 
England could not make purchases on the market. 

There have been reports, however, in the international market that the 
British Government and the Bank were planning to accumulate a gold 
fund in connection with the appropriation by Parliament of £150,000,000 
for purposes of controlling the movement of sterling exchange. 


-— 
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Sir John Simon in British House of Parliament Indi- 
cates That United States Has Not Made Known 
Attitude Toward International Monetary Con- 
ference. 


From London May 13 the New York ‘‘Times’’ reported 
the following: 


In reply to a question from Winston Churchill, Sir John Simon, the 
Foreign Secretary, told the House of Commons to-day he had no informa- 
tion concerning the United States’ attitude toward an international 
monetary conference. Then he added with sarcasm he supposed Mr. 
Churchill was familiar with press reports purporting to tell exactly what 
the United States was going to do. 

Later in the session Sir John talked about the disarmament conference, 
indicating he had no information on that matter either, other than what 
was contained in the ‘‘flood of words’’ pouring out of Geneva. He said 
his attitude was one of ‘‘qualified optimism and an unqualified determina- 
tion to pursue results.”’ 

George Lansbury, leader of the Labor Opposition, said aviation should 
be internationalized. 

Mr. Churchill made a suggestion, the adoption of which would postpone 
disarmament a long time. It was that, before trying to disarm, Great 
Britain must study the political and economic causes for the maintenance 
of armies. 

All this wisdom was wasted on empty benches, as most of the members 
had left town to get an early start on their Whitsun holiday. 


~ 
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Smaller Central Banks Abroad Rebuilding 
Gold Reserves. 


Paris advices May 13 to the New York ‘‘Times’’ stated 
that smaller Central banks of Europe are showing very 
strikingly the results of the gold shipments from the United 
States since the suspension of gold payments by Great 
Britain. The account continued: 


In the Central banks of Belgium, Holland, Switzerland and Italy gold 
reserves have increased in the aggregate $475,000,000 since the beginning 
of September. Gold holdings of the Central banks of Czechoslovakia, 
Rumania and Jugoslavia have also increased, but those of Austria and 
Poland have fillen slightly and the Reichsbank gold reserve is lower. 

Total gold reserves of the smaller European Central banks now ag- 
gregate $1,731,000,000, as against $1,252,000,000 at the September date 
last year. Holdings of foreign bills, the gold-exchange reserve, have 
decreased in reasonable proportion to this increase of gold. 


—— 


Increased Export Movement in Wheat Viewed as 
Favorable Trade Factor by S. H. Logan of Canadian 
Bank of Commerce—Composition of Loans of the 
Bank in Autumn of 1929 and at February 1932— 
Attitude Toward Currency Inflation. 


“The industrial expansion which commenced in January 
reached its peak in the latter part of March and the first of 
April and the trend is now downward, although, of course, 
there are exceptions to the present general movement,” 
states S. H. Logan, General Manager of the Canadian Bank 
of Commerce. ‘The reopening of navigation on the Great 
Lakes was followed by larger exports of wheat, a welcome 
development considering the continuous decline during 
February and March.’”’ Mr. Logan on May 5 also stated: 


At a time when the world’s credit system is a popular topic of discussion, 
we show in the following table a classification of this institution’s loans 
and other credit advances in the autumn of 1929 and at February 1932. 
As the Bank’s operations extend practically over the whole of Canada, 
the figures amy be taken as representative of Canadian bank credit in 
its entirety: 
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Nor. 1929. Feb. 1932. 

1. Governments and municipalities_..........-.---- $43,000,000 $55,000,000 
2. Public utilities, insurance companies, trust com- 

panies, automobile finance companies, &c_---__ -- 24,000,000 22,000,000 
SB. Ware GG SO eee kh dee pisiennnveceses 32,000,000 26,000,000 
4. Genin, Rout; MA, Dhaest sidan waniserins 8,000,000 37,000,000 
5. Manufacturers: Agricultural implements, iron and 

steel, mining, automobiles, textiles, wearing 

ODP, GB. imine chic ccadincigbeannt+snit beds 41,000,000 20,000,000 
6. General stores and sundry wholesalers and retailers 29,000,000 17,000,000 
7. Lumbering industry, including pulp and paper---- 13,000,000 9,000,000 
6. Combracens, DUG, Gio anche cach cdbeees 14,000,000 10,000,000 
9. Call loans, loans on securities to security houses, 


CREO, 8. ci. eink tees aw enmndinde 
10. Sundry dealers and traders, and individual custo- 
mers of the Bank throughout the Dominion- . _ -_ 
11. Trade paper discounted, sterling and foreign bills 
Of CRURARGS DETTIIIOs c.ccdccceiminbbtdinentnan< 21,000,000 10,000,000 


$291,000,000 





Mr. Logan went on to say: 


The figures in general illustrate the trend of economic events during the 
period covered, for the percentage decline in total loans is close to that 
in business activity, although it should be kept in mind that bank credits 
is a revolving fund, liquidation of loans and fresh advances occurring 
every day. But specificaily, loans to Governments and municipalities 
reflect the support that banks afford these bodies when public financing is 
difficult. As might be expected, loans to public utilities and other concerns 
grouped in Item 2 show the least decline, for borrowing among some of 
this class is not so regular as in others and frequently only for short periods. 
The outstanding feature in respect of loans to farmers and ranchers is 
that repayment, while at a slower rate than in most other classes, has 
been satisfactory considering the severity of depression in agriculture. 
Items 4, 5, 6, 10, and 11 reflect not only the smaller volume of products 
moving in trade channels, but also the decline in commodity prices and 
in stocks of goods, manufacturers and merchants having replaced their 
stocks held in 1929 with lower-priced goods and reduced the size of their 
inventories. Further in regard to these classes, it will be recalled that in 
the autumn of 1929 abnormally large stocks of grain were held in this country 
in contrast with the smaller holdings that naturally followed the short 
crops of 1931. As is well known, building has slackened greatly during 
the past year, which accounts mainly for the reductions in Items 7 and 8, 
for the majority of loans therein were’ to lumbermen and contractors. 
The marked change in call and other loans resting on securities grouped 
in Item 9 probably requires no extended explanation, as there have been 
drastic liquidation and depreciation in securities the worid over. 

It is sometimes suggested that more credit should be granted industry 
but, while the banks would welcome an increase in their loans, commercial 
and industrial firms would not accept the money at the moment if it were 
offered to them, for they could not employ it to advantage. Given a 
stimulus to commodity prices, bank loans would turn upwards. Canada, 
however, is a seller in the worid markets of such basic commodities as wheat, 
lumber, metals, pulp, paper, and fish, the prices for which are, unfor- 
tinately, determined by world conditions and there is not much that can 
be done here to raise them. It is a question of the prices that an economically 
sick world can pay for such commodities. 

Another proposal is that the currency be inflated and the Canadian 
dollar depreciated in terms of the gold exchanges. That course has some 
advantages to certain producers and exporters, but on the other hand 
Canada has been a large borrower abroad and what we would gain on 
the one hand would be largely, if not entirely, offset by what we would 
have to pay for the increased value of the United States dollar or the pound 
sterling, as the case may be, in order to pay our foreign debts and to import 
commodities that must be purchased abroad. Canada cannot be fairly 
compared with the United States, Great Britain or France because they, 
apart from inter-Governmental debts, are creditor Nations which have 
a constant flow of money coming to them from abroad. Canada, on the 
other hand, is a debtor Nation. Our successive waves of prosperity have 
usually occurred during periods of extensive construction of railways, 
highways and manufacturing plants, when large sums for investment were 
being pOured into the country. So far as one can judge the situation at 
present, our great construction era is over for at least a few years, and 
our next prosperity should arise from increased commodity prices and 
from economies in production. Such a process is usually slow, but bank 
loans will again readily expand when the demand occurs. 


——— 


Fiscal Agents of Hamburg-American Line 644% Bonds 
Receive Remittance for Payment of June 1 Coupons. 


Speyer & Co. and J. Henry Schroder Banking Corporation, 
as Fiscal Agents for the Hamburg-American Line First 
Mortgage 644% Marine Equipment Serial Gold Bonds, 
announce that they have received the regular remittance 
for the payment of the June 1 1932 coupons of these bonds. 
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Maintenance of German Mark’s Value—Government’s 
Policy Believed to Bear on Foreign Debt Service. 


From Berlin May 13 a wireless message to the New York 
‘"Times’’ said: 

The Chancellor’s reiteration in the Reichstag on May 11 on the Gov- 
ernment’s determination to maintain stability for the mark, even if new 
restrictions on foreign payments are thereby initiated, was considered 
here as addressed to holders of German bonds. It was interpreted to 
mean that, if the Government is obliged to choose between letting the 
reichsmark depreciate and curtailing the service on foreign bonds the latter 
course would be adopted. 

Continuance of the full service on the bonds hereafter still depends on 
maintenance of an adequate trade balance in Germany’s favor. Confident 
forecast is impossible. In the meantime, however, the mark holds de- 
cidedly firm on the international market. 


a 
German Bank to Liquidate—Deutscher Creditverein 
Reported to Have RM2,000,000 in Recent Crisis. 
The following from Berlin May 16 is from the New York 
“Evening Post:’’ 


Deutscher Creditverein, controlled by the Hugenberg group, has de- 
cided to liquidate. Capital of 2,000,000 reichsmarks was lost in the crisis. 


It is anticipated that creditors to the extent of 4,500,000 reichsmarks will 
eventually receive payment in full when frozen assets of the bank can 
be liquidated. 
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In the first post war years Deutscher Creditverein carried out several 
large transactions as an investment trust for industrial enterprises con- 
trolled by the Hugenberg group and the National Party. Of recent years, 
the bank has been of little importance and the liquidation creates no im- 
pression on the Boerse. 

—_—_—p—_—_ 


Stuttgart Municipal Council Would Have Germany 
Limit All Incomes to $2,850. 


Associated Press accounts from Stuttgart (Germany), 
May 12, said: 


If the Stuttgart Municipal Council had its way no person in Germany, 
not even the greatest industrialist, would receive an income of more than 
12,000 marks (about $2,850) a year. 

The Council decided to-day to ask the Wuerttemberg Diet to sponsor 
a motion in the Reichstag that would apply the 12,000-mark limit to 
every one in the nation and would affect both earned and unearned income. 
The National Socialists, Social Democrats and Communists supported 
the resolution, which was adopted after an all-night session. 
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Danish Bacon Plants Act to Resume After Lockout. 


Under date of May 11 the New York “Times’’ reported 
the following from Copenhagen: 


Work will be resumed in the Danish bacon factories to-morrow, to the 
relief of the nation, whose economic existence has been threatened by 
the lockout. 

The butchers to-night joined the other parties in accepting the official 
arbitrators’ proposals and exporting will recommence a week from Friday. 
Three hundred thousand pigs have accumulated for slaughtering. 


Advices to the same paper from Copenhagen May 7 said: 


The great lockout in Denmark’s bacon industry was virtually ended 
to-night. After a week’s stoppage of bacon exports to England, involving 
aloss of $200,000, the workers and the co-operative slaughter-houses 
accepted the public mediators’ proposals, which aiready had been ac- 
cepted by private slaughter-house owners. 

It is generally expected that slaughtering will be resumed Thursday. 


The suspension of the Danish bacon plants was noted 
in our issue of May 7, page 3365. 


Lin 
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Cancellation Through Sinking Fund of Portion of 
City of Berlin Bonds. 

Speyer & Co., as fiscal agents, have purchased for can- 
cellation through the sinking fund $888,500 bonds of the 
City of Berlin 25-year 614% gold loan of 1925. This repre- 
sents the fourteenth sinking fund installment. Out of an 
original issue of $15,000,000 bonds there remain outstanding 
$11,355,000 bonds. 





Sp - 


Statistics of Consolidated Municipalities of Baden. 


Blyth & Co., Ine., as bankers for the Consolidated 
Municipalities of Baden, announce under date of May 17 
the receipt of the following information with respect to the 
external sinking fund 7% gold bonds from Badische Kom- 
munale Landesbank: 


12 Months Fiscal Pertod to March 31— 1931. 1930. 
$48 422,248.80 $46,365,868.20 
49,261,189.20 47 ,744,331.60 
130,732,497.00 
62 ,967,693.60 
46 ,078 ,360.80 
67, a 803.40 
8,555.20 
482° 578. 622.60 


Assets 

Liabilities 4 

Funded debt (loans) _----------- bapamadsanem aaa 48,658 543.20 

Net assets ere 
3,215,938.20 

Capital and real estate of the taxable population_-_511,424,689.80 
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Profits from cities’ public works 


Republic of Poiand to Redeem $700,000 of Its Out- 
standing 8% Gold Bonds. 


Dillon, Read & Co., as sinking fund trustee, announce 
that $700,000 of the outstanding Republic of Poland 25-year 
sinking fund external 8% gold bonds, dated Jan. 1 1925, will 
be redeemed at 105% and accrued interest on July 1 1932 
out of moneys to be paid to them by the Republic of Poland 
under the sinking fund agreement. The bonds which have 
been designated by lot for redemption will be paid at the 
office of Dillon, Read & Co. in New York City. 

a 
Hungary to Supplement Exchange Restrictions By 
Import Embargoes. 

In a Budapest cablegram May 9 to the New York “Times” 
it was stated that Hungary will follow Austria’s example 
and supplement its exchange restrictions by the imposition 
of import embargoes, according to Trade Minister Kenez. 
The cablegram went on to say: 


M. Kenez said the system of import permits had not originated in Hun- 
gary but had been forced on the Government by exclusionist policies abroad | 
He asserted he did not believe in the system and expected no improve- 
ment to result from it. 

The drafting of the list of imports to be prohibited will be concluded in 
a few days and the embargoes will be immediately imposed. 


a 
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Czechoslovakia’s ‘‘Gold Treasure’”’ Increases in 1931. 


Under date of May 18 the Department of Commerce at 
Washington issued the following statement: 


Czechoslovakia's ‘‘treasure fund’’ has steadily increased, and now amounts 
to $1,083,000 at the end of 1931, as compared with $1,038,000 at the end 
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of 1930, or an increase of about $45,000, according to a report to the Com- 
merce Department from Assistant Trade Commissioner in charge, Prague. 

Immediately after the establishment of the Republic a ‘“‘treasure fund”’ 
was started. The fund was created by voluntary gifts of gold, coins and 
other valuables and is held as a national reserve. 


<nenencgtlpiinsiaisonee 


Czechoslovakia Increases Luxury and Import Turnover 
Taxes. 

Effective May 1 1932, the Czechoslovak turnover tax and 
the luxury fax were increased by one-half, according to a 
measure recently passed by Parliament, says a cablegram 
received May 2 in the Department of Commerce from Com- 
mercial Attache Bliss, Prague. In making this known the 
Department stated: 

The import turnover tax was formerly 2% of the duty-paid value 
on most imported goods. The former luxury tax was 12% of the 
duty-paid value on imported goods and was applicable on a list of products 
classed as luxuries, including various fruits, sausages and cheese, and other 
fine food products; many fine textile items and manufactures thereof; 
trunks of leather; furniture of non-European wood; toys; manufactures 
of precious metals; perfumery, and cosmetics. 

There are similar sales and luxury taxes on domestic products. 
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Curbs on Exchange Effective in Rumania—Export of 
Lei Restricted to National Bank—Prague to 
Replace Notes by Coins. 


From the New York ‘‘Times’’ we quote the following 
from Bucharest, May 18: 


Rumania now completes the list of Cental European countries that have 
imposed exchange restrictions. According to new regulations effective 
to-day, exchange can be bought only through the National Bank. Export 
of lei can be made only through the National Bank and export of foreign 
currencies is prohibited altogether. 

The Government declares these measures have been made necessary by 
similar steps taken by other countries and by exchange speculation which 
has reduced the National banks’ holdings, although the National Bank can 
provide the necessary exchange for paying of foreign commercial debts. 


The same paper reported the following from Prague. 
May 18: 

The Czechoslovak National Bank decided to-day to approve the agree- 
ment made by its Governor, Dr. Pospichil, with the Government whereby 
metallic coinage is to be substituted for the 10 and 20 crown notes now in 
circulation. Since these notes total $14,000,000 and metal coinage, unlike 
notes, requires no gold cover, the practical effect of this measure will be a 
64% currency inflation, with a corresponding profit to the Government. 


- 





Rumania Requires Certificate of Origin for All Imports. 
Effective May 5 1932, all shipments of goods to Rumania 
must be accompanied by a certificate of origin, legalized by a 
Rumanian consul, according to a cablegram received in 
the Department of Commerce from Commercial Attache 
Sproull Fouche at Bucharest. 
a eee, 


Egypt Applies a Surtax on All Imports. 
Effective May 12 the Egyptian Government applied an 
additional tax of 1% ad valorem on all imports, according 
to a radiogram received in the Department of Commerce 
on May 13 from Commercial Attache Charles E. Dickerson 
Cairo. 
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Financial and Economic Review of Amsterdamsche 
Bank N. V. of Amsterdam, Hoiland. 


The Amsterdamsche Bank, N. V., of Amsterdam, Holland, 
makes available the 31st issue of its Financial and Economic 
Review, published quarterly by the Statistical Department 
of the Bank. It contains a detailed report on all circum- 
stances which have been of influence on the financial and 
economic conditions of Holland during the first quarter of 
1932. The report is usually preceded by an article written 
by one who is an authority on the subject dealt with. This 
time there is an article by Hans Martin, Secretary of the 

toyal Air Service Company, regarding “THE CIVIL AVIA- 
TION IN HOLLAND.” 
——<———— 


League of Nations to Call Hungarian Parley. 
A wireless message, May 13, from Budapest to the New 
York “Times” said: 

The Hungarian Government, which three months ago requested the 
League of Nations to call a round-table conference of Hungary’s creditors 
at Budapest, was notified to-day that the League had agreed and would 
nominate an important financial authority to preside. It is hoped here 
the conference will take place in September. 


a 


Financial Expert of League of Nations Urges Austrian 
Deflation—Declares Wage and Price Cuts Are 
Essential to Maintain Gold Standard. 

Associated Press advices from Vienna, May 7, stated: 


Rost Van Tonnigen, League of Nations financial expert to Austria, told 
this country to-day that “fa general deflation policy, involving a drastic 
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reduction in wages and prices, is essential if the Austrian people wish to 
maintain the gold standard of their currency.” 

He made his statement in a report of 47 pages covering the first quarter 
of 1932. The report also said the League of Nations Council in its May 
session would negotiate a short-term credit of about $14,000,000 to Austria, 
which was recommended by the Financial Committee. 


> 


Survey of Hungary’s Financial Condition by Inter- 
national Institute of Finance—Believes Interest 
of American Bondholders Would Best Be Protected 
by Unified Bankers’ Consortium or Protective 
Committee. 

In order to prevent any future discrimination against 
American holders of Hungarian bonds, the Institute of 
International Finance is of the opinion “that continued 
concerted action is necessary.” ‘The Institute believes “that 
the interest of the American bondholders would be best 
protected by the formation at the proper time of a unified 
bankers’ consortium or of a general protective committee.” 
According to a special bulletin of the Institute, issued 
May 13 by Dean John T. Madden, Director, an unfavorable 
trade balance, the withdrawal of foreign credits, and the 
inability to borrow abroad are the chief reasons for Hun- 
gary’s inability to remit foreign exchange for the payment 
of principal and interest on the outstanding external debt, 
excepting the League of Nations Loan of 1924. The Institute 
of International Finance is conducted by the Investment 
Bankers’ Association of America in co-operation with New 
York University. The Institute states that, unable to obtain 
new foreign credits and confronted with withdrawals from 
abroad, Hungary first drew heavily on the foreign exchange 
balances of the central bank, then established stringent for- 
eign exchange restrictions, and finally on Dec. 23 1931 de- 
clared a moratorium on the transfer of the debt service on 
all but one of its external loans. The combined gold and 
foreign exchange holdings of the National Bank of Hungary 
have declined, the Institute adds, from $54,394,000 at the 
end of 1927 to $19,900,000 on April 7 1932. 

The unfavorable trade balance is due largely to the drop 
in world prices of agricultural products and to the faulty 
economic policies of the Succession States which have pre- 
vented a normal flow of trade between these States, the 
bulletin stated. 

The “Bulletin” indicates that Hungary’s ability to obtain 
adequate amounts of foreign exchange in order to liquidate 
its external obligations depends upon its capacity to achieve 
and maintain a sufficiently large export balance. This bal- 
ance can be obtained primarily by the removal of some of 
the trade barriers which interfere with the movement of 
trade between Hungary and its neighbors. The “Bulletin” 
also has the following to say: 

A removal of trade barriers might be accomplished either through the 
broad co-operation of the various Continental European countries or through 
the establishment of a customs union embracing several States. As long as 
economic and political conditions in Europe remain unchanged it is 
doubtful whether it will be possible to transfer into foreign exchange the 
funds of the bondholders accumulated in Hungary. 

The entire external debt of the country amounted to $717,000,000 at the 
end of 1931. Of this amount more than $500,000,000 has been contracted 
in post-war years for the rehabilitation of the country. 

Interest and amortization payments alone require an annual amount of 
$50,196,300, which, in the absence of any important invisible export items, 
has to be met almost exclusively by an excess of merchandise exports. 
In spite of the sharp decrease in imports during 1930 and 1931, the excess 
of exports amounted to only $15,500,000 in 1930 and $4,400,000 in 1931. 
Obviously, this unfavorable balance was far from adequate to cover even 
interest payments on the external debt. 

Under present conditions it appears that the total external indebted- 
ness of Hungary is out of proportion to the country’s balance of trade 
and to its present ability to pay principal and interest in the currencies 
of the creditors. In fairness to the Hungarians, however, the fact should 
not be overlooked that, at the time when these loans were made, prices of 
agricultural commodities were higher than to-day, world trade was con- 
tinuously expanding, the national income of the country was growing, and 


the entire external debt service absorbed only about 7% of the estimated 
national income. 

While Hungary’s difficulties are, to a large extent, the result of the 
post-war economic policies of the Succession States and of the present 
world-wide crisis, the excessive Government expenditures in recent years, 
in connection with public works, and the Government’s participation in 
industrial enterprises have contributed to the country’s economic plight. 

Expenditures of the Government, as well as those of the political sub- 
divisions, although reduced, still are too large, and taxation has reached 
a point where it greatly interferes with industry and trade. 


The Hungarian Government has published a list of loans 
to which it proposes to give preferential treatment in case 
sufficient foreign exchange should become available to per- 
mit conversion of pengo into foreign currencies, the “Bul- 
letin” said. It added: 

Practically all the loans included in this list are held in Europe. 
American bankers have protested against this discrimination and their 


attitude has been brought to the attention of the (Department of State 
and the Financial Committee of the League of Nations. 
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Austria to Declare Transfer Moratorium in Default of 
League of Nations. 


On May 16 an announcement by the Department of Com- 
merce at Washington said: 


Unless financial assistance is granted by the League of Nations, Austria 
will declare a transfer moratorium on payments due foreign creditors, it 
is generally held in financial circles here, according to a cable to the 
Commerce Department from Commercial Attache Gardner Richardson, 
Vienna. 

In an open letter to the League of Nations, the Chancellor described 
present Austrian finances and stated that because of diminishing resources 
of the National Bank it would be impossible to continue both the alloca- 
tion of foreign exchange for necessities and foreign debt services unless 
financial assistance were rendered. 

That Austria cannot wait definitely for results proposed in recent economic 
rehabilitation plans was also suggested by the Chancellor. 


A cablegram, May 13, from Vienna to the New York 
“Journal of Commerce” said: 


Despite the continued efforts to correct the financial and political diffi- 
culties with which Austria is faced it is becoming the general opinion that a 
moratorium on foreign exchange transfers will become impossible to avoid. 
Negotiations continue at Geneva, but thus far there has been no definite 
plan through which it will be certainly possible to continue to make foreign 
exchange transfers. 

It is expected that if a moratorium is declared the loans issued under one 
auspices of the League of Nations will be exempt. This was also the sense 
of the edict of the Hungarian exchange moratorium several months ago, 
under which it was stated that available exchange would be used to pay 
League debts. - 

The League loans were issued under guarantees by several European 
countries, including Great Britain, France and Italy. They are first 
charges on revenues. 

Foreign Debts Hit $300,000,900. 

The funded foreign debt of Austria approximates $300,000,000, which 
wmust be serviced currently. In addition there is a contingent liability of 
about $250,000,000 resulting from the Government’s guarantees of such 
concerns as the Credit Anstalt. The National Bank reports low gold 
reserves and has an obligation to the Bank for International Settlements 
falling due. 


In the same paper, May 14, it was noted that recently 
Joseph R. Swan, President of the Guaranty Co., and John 
Schmid, Vice-President of the Chase National Bank, sailed 
for London to confer with British bankers on Austrian 
finances. The account added: 

The American bankers, it is understood, represent American creditors of 
the Credit Anstalt. Last year American banks agreed to a two-year stand- 
still agreement on their extensions to Credit Anstalt. It is understood 
that the agreement is to be considered void in the event of an Austrian 


moratorium. 
—— 


Rumanian Restrictions on Foreign Currency in Effect. 


Details of the Rumanian restriction on foreign currency, 
which went into effect May 14, were announced by J. Rosen- 
dahl, technical counselor to the Rumanian Legation, with 
offices at 1819 Broadway, who, according to the New York 
“Times” of May 15, made public the following telegram 
from his Government: 


“Beginning to-day the Council of Ministers prohibits the importation of 
foreign currency. All mail remittances containing bank bills will be turned 
over to the National Bank, which in turn will deliver the value in 
Rumanian lei. Travelers are permitted to retain foreign currency up to 
the value of 20,000 lei [about $120], which they are requested to declare 
at the customs upon entry. Any amount in excess of that sum will be 
exchanged into Rumanian lei. Travelers in transit through Rumania are 
allowed to keep their entire amount of foreign currency, but are required 
to declare it and present the bills upon entering and leaving the country.”’ 


i, 
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Rumania Reported As Hoping for Loan from France. 


Bucharest advices, May 11, are taken, as follows, from the 
New York “Times”: 


Rumania, which alone of all the States of Southeastern Europe has thus 
far met her foreign obligations without the assistance of exchange restric- 
tions, has finally arrived at the point where she also must take drastic 
steps to mreet her budget deficit and heavy commitments abroad. 

She hopes for a $40,000,000 loan from France with which to meet the 
service on her foreign debt, but to make up the budget deficit the Govern- 
ment can see no means now except to resort to disguised inflation in 
the form of an issue of Treasury bonds. 

These bonds, according to the scheme of Finance Minister Argetoianu, 
would be issued to the amount of $62,500,000, have a fixed value, and be 
authorized as a means of payment in addition to regular bank notes. 

This is inflation of a sort, but since Rumania’s total note issue is only 
$175,000,000 it is thought the plan can be safely indulged in, and Charles 
Rist and his French fellow experts who have been examining Rumania’s 
finances and recommending economies are believed to approve it. 

It is also highly likely that Rumania will request a reduction of the 
interest rate and perhaps also the principal of her foreign obligations. 


-— 
ee 


Poland Establishes Fund to Guarantee Fertilizer Sales. 


In order to induce the Polish fertilizer manufacturers and 
intermediate credit institutions to adopt a more liberal 
credit policy toward domestic sales, the Polish Government 
has set up a fund of 6,000,000 zlotys (about $673,000) as a 
guarantee against losses on the sale of fertilizers, according 
to a report from Consul C. Warwick Perkins, Warsaw, made 
public by the Department of Commerce on May 13. The De- 


partment’s announcement further says: 
Reimbursement of a part of any loss incurred on sales of fertilizer 
during the period from December 1931 until May 1932, is guaranteed by 
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the fund up to 15% of the credits extended, the report states, but no 
payments will be made until next year, after it becomes evident that the 
credits are definitely uncollectable. 

The fund is to be available only in connection with the financing of 
domestic products it is reported. It is to be supplemented, in the event 
that the original sum should prove insufficient, by contributions from the 
industry, apportioned according to the relative turnover of the individual 
factories. A special committee has been created by the Ministry of 
Finance to administer the fund, it is stated. 

This method of stimulating the use of fertilizer was undertaken by the 
Government after a thorough study of the problem confronting the producers 
and consumers which is said could not be worked out satisfactorily. The 
manufacturers, it was decided, could not make further price reductions, 
and the effect of the economic depression on the capacity to pay of Polish 
agriculture had set definite limits to the extension of uninsured credits. 


- — 
~- 





Report of Closing of Austrian Stores in Protest Against 
Government’s Currency Restrictions. 


From the New York “‘Sun’’ we take the following (As- 
sociated Press) from Innsbruck, Austria, May 20: 


Retailers throughout this city closed their shops this afternoon in protest 
against the Government’s income and currency restrictions which, they 
assert, are damaging to business. 


-— 
—__ 


Portugal Adopts 6-Year Public Works Plan. 


Beginning July 1, Portugal! will put into effect an elaborate 
6 year public works plan for the “conservation and develop- 
ment of national resources,” it is stated in a report to the 
Commerce Department from Commercial Attache R. C. 
Long, Lisbon. The Department on May 6 in indicating this 
added : 


Approximately $420,000 in additional funds was appropriated during 
March for the construction or repair of schools and highways, completion 
of hospitals and orphanages, and improvements at ports in the Azores. 
Authority was also granted for expenditures necessary to the completion 
of workmen’s dwellings in Lisbon. 

Actual work on the Leixoes harbor project, which involves deepening 
the harbor to 30 meters and constructing a new dock and breakwater, 
was commenced on March 18 by Spanish and Italian companies. A loan 
of 30,000,000 escudos (approximately $960,000 based on exchange during 
the first quarter of 1932) was issued in January as a part of the authorized 
internal loan of 100,000,000 escudos, which is for the purpose of sub- 
sidizing improvement on state-owned railway lines. This initial portion 
will be expended during the remainder of the current fiscal year. 





a 
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Italy Appropriates $52,600,000 for Unemployment Relief. 

An additional billion lire ($52,600,000) has been appro- 
priated for public works in Italy to relieve unemployment, 
according to a report to the Commerce Department from 
Commercial Attache Mowatt M. Mitchell, Rome. The an- 





nouncement, May 16, by the Department of Commerce, fur- 


ther said: 


Of this anrount, 750,000,000 lire will be allocated for Northern, Central 
and Southern Italy to be used for flood control, road building and repair 
of villages and buildings damaged by landslides. One hundred and six 
million lire will be utilized in the reparation of earthquake and war 
property damage, and 94,000,000 lire for accelerating work on the direct 
railway lines from Bologna to Firenze, Piacenza to Cremona, and Firenze 
to Salsomaggiore. The remaining 50,000,000 lire will be used for work on 
the aqueduct which is to supply potable water for a large part of the 
Puglie Province. Virtually all the above mentioned projects are now 
under way. (Lira equal to about 5 cents, United States.) 


- 
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Convention of the Postal Union of the Americas 
and Spain. 


On May 12 the New York Post Office issued the following 
announcement: 


Postmaster Kiely announces that the convention of the Postal Union of 
the Americas and Spain, concluded at Madrid, has been put into operation 
by Argentina, Bolivia, Brazil, Chile and Colombia (in addition to Ouba, 
Dominican Republic and Uruguay, previously announced). 

The maximum amount of indemnity payable in case of the loss of a 
registered article in the regular mails is $3 instead of $3.85. 

The weight limit for letters (also packages paid at the letter rate), and 
commercial papers, is 4 pounds 6 ounces. The maximum dimensions for 
printed matter and commercial papers is 18 inches in any direction, except 
when in the form of a roll the dimensions are 30 inches by 4 inches. 

As regards parcel post, the maximum indemnity payable for the loss, 
rifling, or damage of an ordinary parcel post package weighing up to 11 
pounds is 25 gold francs ($4.83), and for a parcel weighing over 11 pounds 
it is 40 gold francs ($7.72). 


Argentine Patriotic Loan of $128,000,000 Authorized. 


On May 13 Associated Press advices from Buenos Aires 
said President Agustin P. Justo’s administration initiated 
to-day the machinery for flotation of a patriotic loan modeled 
after the American Liberty loans of the World War, following 
final approval of the measure by the Argentine Congres; 
late last night. 

A 6% bond issue of 500,000,000 pesos ($128,800,000) is the 
administration’s first step toward easing credit, restoring 
normal circulation and meeting the need for ready cash. 
From subseriptions the government will be able to pay 
more than 100,000,000 pesos ($25,000,000) in back salaries 
to public employees, an equal amount in debts to merchants 
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and a large overdraft owed Banco Nacion since before the 
revolution. 


The bill authorizing the loan was passed by the Argentine 
Senate on May 12; it had been adopted by the Chamber of 
Deputies the previous week. From Buenos Aires, May 13, a 
cablegram to the New York ‘Times’’ stated: 


Officially inspired news reports say that more than 300,000,000 pesos 
already have been subscribed, presumably in large part by individuals 
and private institutions rather than banks. No details as to the price of 
the issue have been revealed and the proposed autonomous control board 
has not been appointed. Nevertheless the immediate rediscount of the 
bonds in the Conversion Office is now legal, enabling the government to 
obtain funds to pay back wages and pressing debts. 

No date has been fixed for completing discussion of the budget, but the 
Finance Committee of the Senate has raised the total expected expenditure 
to 886.677 ,972 pesos, of which 301,558,225 are for debt service. 


The ‘‘Times”’ in its May 14, issue said: 
The Argentine Government intends to proceed{immediately with the 


printing of the Patriotic Loans bonds, which will{be issued in series of 
50,000,000 to 100,000,000 pesos each, it was learned in New York last night. 


On May 14 an Associated Press account from Buenos 
Aires stated: 

Some financial observers have predicted that not more than one-third 
of the loan will be subscribed, but Congressional authorization includes 


the power to take a maximum of 240,000,000 pesos from the gold repository, 
reducing the reserve from 47 to 36%. : 


kn‘ 
President Justo at Opening of Congress Declared 
Argentina Will Meet Debts. 


With the convening of the 69th Congress on May 2, the 
President of Argentine, Agustin P. Justo, reiterated Ar- 
gentina’s intention of fulfilling her foreign obligations and 
declared that political enemies of the administration would 
be sternly dealt with. United Press advices, May 2, from 
Buenos Aires to the New York “Herald-Tribune’’ added: 


Congress had been convened in extraordinary session since March 28, 
considering a financial] reorganization of the government, but to-day was 
the first time the legislative body, which was elected last November, had 
held a regular session. 

‘‘We must effect the strictest economies, without, however, damaging the 
country’s future or failing to fulfill our financial promises since we must 
honor the nation’s signature in order to maintain the credit which later 
we and our successors will need ,’’ President Justo declared. 

“The constitutional normality of the country,” he said, referring to the 
political situation, ‘‘has not been affected by disorders of any nature. 
You may be certain that I won’t tolerate any disorders. 
tempted, they will be immediately dominated. 

“The government,”’ President Justo asserted, referring to the League of 
Nations, “is a firm believer in the need of our ample collaboration at 
Geneva. This is in keeping with Argentina's efforts for justice and peace, 
besides providing an opportunity to maintain close contact with new com- 
mercial policies originating there.’’ 


Associated Press accounts from Buenos Aires, May 2, 
stated: 


Although he (President Justo) mentioned Argentina's participation in the 
world disarmament conference, urged the ‘‘fullest co-operation with the 
institution at Geneva,’ and said Argentina's foreign relations were most 
friendly, he did not mention the League of Nations specifically nor did he 
recommend that this nation re-enter it. 

The message, read personally by the President, revealed preoccupation 
with finances. 

‘Despite the difficulties of the country,’’ he said, he was firmly resolved 
to continue paying foreign obligations promptly. 

Argentina’s long-term public debt at the end of 1931 amounted to 
2,397 572,000 pesos ($618,000,000), he said, of which the foreign debt was 
993,719,000 pesos ($256,000,000) and the internal debt was 1 ,403,853,000 
pesos. The Nation also owed a floating debt on Feb. 28 1932, of 1,224,- 
579,000 pesos ($316,000,000). The president said internal taxes, decreed 
in the closing days of the late de facto government and which had yielded 
$53 ,200,000 in two months, must be maintained, but promised a reduction 
as soon as feasible. 





If any are at- 


———— 
Argentina Decides to Drop 1870 Accountancy Methods. 


The following Buenos Aires cablegram May 19, is from 
the New York ‘‘Times.’’ 


The Argentine Government, whose system of accountancy operates 
under methods instituted in 1870, has decided on reform. 

With the present antiquated system of recording receipts and pay- 
ments it is impossible to determine the exact totals of floating debts and 
other capital accounts. For this reason the Government has named a 
committee of experts to draft a bill providing for a new system which will 
be submitted to Congress shortly. 

a 


Brazil Votes Credit of $1,440,000 for Relief of Drouth 
Sufferers. 
Associated Press advices May 18 from Rio De Janeiro, 
Brazil, stated: 


Provisional President Getulio Vargas to-day decreed an extraordinary 
credit of $1,440,000 for the Ministry of Interior to be used in public works 
relief measure for Northern drouth sufferers. 


- 
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Bolivian Congress Ends Long Session. 


The following from La Paz, Bolivia, May 14, is from the 
New York “Times” : 

Congress adjourned at 1 o’clock this morning after nine months of 
work that has received unfavorable comment from the press in general. 

The financial reorganization of the country after the revolution of 1930 
and within the narrow limits afforded by the economic depression has 
been a hard task and nothing definite has been done. 
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The budget approved by Congress is described as unreasonable by the 
leading papers, which add that it is difficult to judge with optimism the 
benefits that it may give the country. 

According to law, an ordinary sitting of Congress will be inaugurated 
Aug. 6. 





—_—>_—_ 


Formation of American Committee on Brazilian State 
and Municipal Loans. 


According to an announcement on May 16 by the Institute 
ef International Finance, an American Committee on Bra- 
zilian State and Municipal Loans bas recently been formed 


consisting of the following members: 

Robert C. Adams, Vice-President, Bancamerica-Blair Corp. 

W. H. Eddy, Vice-President, Chase Harris Forbes Corp. 

Nevil Ford, Vice-President, The First National Old Colony Corp. 

Jerome D. Greene, Lee Higginson & Co. 

Ralph D. Kellogg, Vice-President, Baker Kellogg & Co., Inc. 

Victor Schoepperle, Vice-President, The National City Company. 

Francis M. Weld, White, Weld & Co. 

W. F. Williams, Vice-President, J. G. White & Co., Inc. 

The announcement by the Institute also says: 

The Committee was formed to facilitate representations to, or negotia- 
tions with, the Federal Government of Brazil with respect to those Bra- 
Zilian State and Municipal loans in default which appear to be prevented 
from complying with their external obligations primarily because of the 
inability to obtain dollar exchange. It is not intended that the Com- 
mittee supersede the negotiations of banks or fiscal agents with individual 
Brazilian States or Municipalities bué that it shall supplement and rein- 
force such negotiations. The necessity for joint action among the bankers 
forming the Committee results from the fact that the Federal Government 
of Brazil has injected itself into the State and Municipal financial situa- 
tions and that it controls the foreign exchange market in Brazil, so that 
without its consent conversions of Brazilian into American currency cannot 
be effected. 

Among the objects that the Committee desires to achieve are to im- 
press upon the public and the Governmental authorities in Brazil the 
serious nature of the State and Municipal defaults, to co-operate with 
competent bodies representing American bondholders of Brazilian State 
and Municipal] loans and further to keep in touch as far as possible with 
the activities of bodies representing European holders of such loans for 
the purpose of preventing possible discrimination in favor of the latter 
against American bondholders. 

The Comittee has recently directed a communication to the Finance 
Minister of the Federal Government of Brazil, Dr. Oswaldo Aranha, in- 
forming him of the existence and objectives of the Committee and request- 
ing information concerning the steps the Federal Government of Braril 
proposes to take in the release to the States and Municipalities of foreign 
exchange to facilitate resumption of their external debt service. 

The Committee was formed pursuant to a recommendation of the In- 
stitute of International Finance which had stated in its bulletin on Brazil 
of December 31 1931 that “a closer co-operation between the various 
banking houses interested in Brazilian State and Municipal loans wonld 
facilitate uniform treatment of outstanding maturities.” 


ERS Se eS 


Funds For Payment of Interest and Sinking Fund of 
San Paulo Coffee Realization Loan. 


Speyer & Co. and J. Henry Schroder Banking Corp., 
U.S. A. fiseal agents for the State of San Paulo 7% Coffee 
Realization Loan of 1930, report that, while 10 months’ 
interest and sinking fund on the outstanding bonds require 
$12,935,000, the total amount receivable for 10 months 
(ended April 30 1932) of the second year of the Coffee 
Realization Plan’s operation from the sale of pledged coffee 
and from the special tax, was equal to $15,643,928. Of this 
amount there has been received, or is in transit, $14,998,928 
(ineluding the equivalent of £574,641 at $3.66 per £); the 
balance of $645,000 has been deposited with the bankers’ 
agents in San Paulo in milreis, and its remittance is expected 
in the near future. 


- 
—_- 


Extension for 60 Days by Chase National Bank of 
Loan to Cuba. 
According to Havana advices, May 14, the Chase National 


Bank of New York has extended for 60 days the $20,000,000 
loan to the Cuban Government. 


—_ 








Peru’s Temporary Abandonment of Gold Standard 
Approved by Peruvian Congress—Action by Cen- 
tral Reserve Bank of Peru. 


Announcement that Peru’s temporary abandonment of the 
gold standard has been approved by Congress was made in 
Associated Press accounts from Lima (Peru) on May 17, 
which also stated: 


A bill relieving the Central Bank of its obligation to exchange notes 
for gold under the so-called ‘Kemmerer law’? was approved last night by a 
vote of 62 to 20. It was introduced by Finance Minister Ignacio Brandariz. 

The Bank was authorized to restore operation of the gold standard 
clauses in the law, which was drafted by Dr. Edwin W. Kemmerer, finan- 
cial adviser from Princeton, when “the Board of Directors believe the 
time has come to re-establish the gold standard,” and upon approval of 
its decision by the Finance Minister. 

Under the new measure the Central Bank may buy bar gold, gold coin 
and foreign drafts, but independently of the gold backing of the sol. That 
mreans that any such operations would not affect the gold reserve. 

The sol was quoted in unofficial dealings at four to the dollar yester- 
day. Its par value is 28 cents. r 


Earlier Associated Press accounts from Lima (Peru) 
May 14 are also quoted as follows: 
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After a long uphill fight, the Peruvian Government decided to-day to 
abendon the gold standard “for a temporary period.” 

The first intimation of the decision came when persons attempting to 
buy foreign drafts at the banks found that sales had been stopped as no 
quotation was available. Then word was given out that the Finance 
Minister was sending a bill to affecting the monetary policy. 

Although there was no official quotation for the sol, it was learned un- 
officially that it was being quoted at five to the Umited States dollar. Its 
par value is 28 cents. The Superintendent General of Banks said that he 
understood local bankers had suspended quotations until the publication 
of the Finance Minister’s bill, after which mew rates would be set. 

Suspension of the gold standard will stop automatically the operation of 
the “Kemmerer law,” which stipulates that only the Reserve Bank may seli 
foreign currency. Circulation of the sol with gold backing decreased one- 
third in the last eleven months, and is now around 40,000,000. 

The Reserve Bank has been making shipments to cover drafts sold on 
New York and has been retiring notes in amounts equal to these shipments. 
The last movement of gold was April 21, when about $1,000,000 was 
shipped. 


A Lima cablegram May 14 to the New York “Times” had 
the following to say: 


The Central Reserve Bank of Peru to-day gave up its thirteen-month 
struggle to keep Peru on a gold basis, and the directorate suspended the 
sale of sterling and dollar drafts. Sterling, which was selling at 13.30 
soles on Friday [May 13], went to 18 this morning and the dollar was 
quoted at 6 soles to-day [May 14], commpared with 3.60 on Friday. 

The reorganized Central Reserve Bank, which began operating under 
Dr. Edwin Kemmerer, was set up in April of last year with a gold reserve 
of approximately 66,000,000 soles ($18,500,000). The demand for drafts 
on New York and London has diminished the reserve to 42,000,000 soles 
($11,750,000). 

The exchange rate will now be determined by the demand for the 
limited amount of export bills coming on market. 

The following is from the May 15 issue the “Times :” 

For months Peru has made a supreme effort to maintain the sol at its 
par value of 28 cents United States gold and less than three weeks ago 
drastic decrees were put into effect in an effort to stabilize the currency, 
says The Associated Press. One of them provided that deposits made by 
pulicial or administrative order could not be made in a foreign currency 
except under certain conditions and that interest earned by deposits of 
foreign money in Peruvian banks would be taxed 25%. 

The other decree ordered that, beginning June 1, all foreigners arriving 
in Peru would be required to carry at least 2,000 soles. 

Service on Peru’s foreign debts was suspended a week ago and the 
moratorium was extended for another six months on Jan. 24 of this year. 
At that time the hope was expressed that the sol could be maintained at 
par value. 


From Washington May 18 an announcement by the 
Department of Commerce said: 


The Executive may make certain modifications in the contract between 
the Government and the Central Bank relative to the redemption of 
the Bank’s notes under a law just approved by the Peruvian Congress, 
according to a cable to the Commerce Department yesterday from Com- 
mercial Attache M. L. Bohan, Lima. 

Since the adoption of the recommendations of the Kemmerer Com- 
mission early in 1931, the Central Bank has redeemed its notes in gold 
or gold exchange. Under the new law the obligations of the Bank to 
redeem its notes in this manner is suspended. 

During the period of suspension, the cable stated, the Bank may, when 
convenient, buy and sell freely gold bars and coin at prices equal to or 
higher than the rate of 2.3738 soles per gram of fine gold, at which the 
Bank was previously required to redeem its notes. 

Similarly, the Bank may buy and sell foreign exchange at rates equal 
to or better than that determined by adding to the former gold parity of 
the sol (28 cents U. 8.) the cost of the transfer of gold to New York or 
London. ‘These operations, however, must be effected without drawing 
on the present gold reserve, which will be maintained intact. Central 
Bank notes are to be full legal tender for public and private debts. 

During discussion of the measure the Minister of Finance was quoted 
as saying that neither the Government nor the Central Bank is contemplating 
exchange control. 

There have been no exchange transactions by the Bank in the last two 
days. During that period a tentative street rate of four soles te the dollar 
has prevailed. This was also the Bank’s buying rate on May 17. No 
definite rate has been established yet. 


euinteheecetliaiaianminias 

Proposed Peruvian Taxes Would Affect Foreigners— 
Measure Would Levy on Commercial Enterprises 
and Individuals—Congress Decrees Tax on Depos- 
its of Foreign Money. 


Special correspondence as follows from Lima May 2, is 
from the New York “Times” of May 15: 

The Peruvian Oongress is now considering a measure which provides 
for the taxation of foreign colonies consisting of more than 7,000 persons, 
which may cause many Japanese and Ohinese, who comprise the largest 
foreign groups here, to leave the country. A possible labor shortage on 
the haciendas is indicated if the measure is successful, as well as the 
driving up of food prices through the efforts of leading Japanese and 
Chinese, who control most of the market gardens near the towns and 
the essential food sources in the markets. 

Italian, British, French, German and American residents would also 
be affected by the measure, which would fix an annual tax ranging fronr 
800 to 1,000 sols on all commercial, industrial and similar establish- 
ments, a tax of 300 sols annually on professional persons and an annual 
individual tax of 150 sols on artisans and workers. 

Commercial and industrial establishments would also have to pay be- 
tween 500 and 8,000 sols for a permit to trade, but this tax would be 
levied only once. Married foreigners with children over 21 years old and 
registered as Peruvian citizens would be exempt from the taxes, but for- 
eigners to whom the measure would apply could take out naturalization 
papers only by payment of five times the amount of the tax. 

Congress has decreed that judicial and administrative deposits must be 
made in Peruvian money, unless they are for compliance with obligations 
contracted in foreign money. This measure was adopted to combat 
speculation and stabilize monetary conditions. Under the decree foreign 
money deposited in banks prior to April 26 will be subject to a tax of 
25% of the interest accruing. 

All contracts signed within the country in which foreign money is 
specified are subject to a surcharge of 25% of the taxes which they would 
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pay under ordinary circumstances, but the Minister of Finance has inter- 
preted the decree as meaning that such contracts are not subject to the 
surcharge if made before April 26. Property and real estate owned 
abroad and foreign securities amd money transmitted as legacies are sub- 
ject to a 25% surcharge on the normal taxes. 

A decree dated April 27, with the purpose of preventing the immigra- 
tion of impecunious foreigners, declares that after June 1 aliens desiring 
to reside in Peru must possess at least 2,000 sols in gold. Another decree 
of the same date provides that all authorization for the residence of 
State pensioners abroad is canceled and that they must return to Peru 
within sixty days. If they do not comply their pensions will be sus- 
pended until they return. 

—__—_—_ 


Peru Speeds Reprisal Against United States Tariff— 
Bill for 300% Import Duty—Counters Copper Levy 
Project. 


The following Lima (Peru) cablegram Mey 14 is from the 
New York “Times” : 

A bill placing a surcharge of 300% ad valorem en al] imports from the 
United States was put on the order ef the day to-day for immediate con- 
sideration by Congress. 

It is designed as a reprisal for the proposed new duty on copper enter- 
ing the United States, and members of the Government say it will be passed 
by Congress and be enforced. 

The “Times” May 15 likewise said: 

Dr. Alberto Freundt Rosell, Foreign Minister of Peru, announced last 
Thursday that the leading republics of Latin America had begun diplo- 
matic negotiations with a view to forming a customs union for united 
defense and concerted reprisals against the tariff policy of the United 
States. 

He said Peru and Chile had almost reached an agreement concerning 
the measures to be taken together and Argentina and others were expected 
to enter this accord. 

Dr. Freundt declared then that action had been suspended on a bill 
for the levy of a 300% duty on all imports from the United States, pend- 
ing the outcome of Peru’s diplomatic efforts in Washington, but that the 
bill would be enacted if the new copper duty were authorized by the 
United States. He intimated Chile was preparing similar action. 


- 
—_ 





Right to Seize Land Decreed in Mexico—Governor 
of Hidalgo State Can Declare Stores or Factories 
“Public Utilities’ —United States Smelting, Re- 


fining & Mining Corp. Affected—Confiscation 
Feared. 


Expropriation of any private property declared by the 
Governor to be a “public utility’’ is authorized by a decree 
issued on May 1 im the State of Hidalgo, effective as from 
May 10, it was learned at Mexico City May 13, said a 
message on that date to the New York “Times,” which 
further said: 

Three per cent of the value of the property would have to be paid to 
the owner upon seizure from him, and the balance within 20 years, with 
4% on the unpaid balance. 

The term “‘public utility” would apply, under the decree, not only 
te public services but to natural resources, factories or commercial es- 
tablishments or any other property “tending to benefit the State or its 
residents.’’ The Governor of the State wouid be the judge as to its ‘‘public 
utility."’ The present Governor of Hidalgo is Bartolome Vargas Lugo. 


From Washington May 16 the same paper reported the 
following from Washington: 


The United States Smelting, Refining & Mining Corp. is the principal 
American concern operating in the State of Hidalge in Mexico which 
has passed a law making private property liable to confiscation “‘for public 
utility uses’’ on payment of 3% of its value, with 20 years allowed fer 
payment of the rest. 

The corporation owns extensive silver and gold mines in Hidalgo and 
has operated them for 25 years. The region is rich in silver and gold, 
and many other mines are there, some British-owned. The State De- 
partment, however, fas received no complaints from American concerns 
regarding the new law, nor has it received official reports regarding the 
legislation from Mexico City. 

The law is regarded as radical, but the State Department would not 
comment on it to-day, since it is a matter of domestic iegislation In a 
foreign country and there has been no overt act against American property. 
Presumably, should American mines be taken under the law, recourse 
would be had to the courts to determine the constitutionality of the legis- 
lation. 

Jose Cruz y Celis, President of the National Mexican Chamber of Com- 
merce, has expressed the opinion that the law is unconstitutional. 


Additional advices (Associated Press) from Mexico City 


May 15 stated: 

American and British investments totaling several hundred millions of 
dollars are jeopardized by the new ‘‘public utility iaw’’ of the State of 
Hidalgo, Jose Cruz y Celis, President of the National Mexican Chamber 
of Commerce, declared to-day. 

The law makes private property liable to purchase “‘for public utility 
uses” on payment of 3% ofits value. Twenty years is allowed for payment 
of the other 97%. 

The measure provides that if the State Government decides, after 
several years of control, that a property is not suitable as a “public utility,”’ 
it may be returned to the private owners, who must reimburse the State 
for all payments made under the condemnation proceedings. 

The Chamber of Commerce President declared the law made it pos- 
sible for the State to seize a rich mining property by paying only 3%, 
and loot it by working the rich ore veins, and then hand back the worthless 
remainder to the original owners. Hidalgo produces between 10 and 20% 
of the world’s silver. 

“This is an assault against private ownership,” said Senor Cruz y Celis. 
“It will cause serious menace to commerce and industry, and the lack of 
confidence it promotes will have a lasting harmful effect. Under the 
lack of security resulting from this law, who would want to invest any 
capital in that State?” 

He predicted the measure would be declared unconstitutional. 

Hundreds of mines dot the hills around Pachuca, Hidalgo’s capital, 
and Real del Monte, its sister town. Silver mining has been carried on 
there for centuries. 
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Quota System on Imports Proposed in Chile. 


A bill was introdueed in the Chilean Congress on May 11, 
which would require the licensing of imports, establishing 
fixed quantities of the various products to be admitted, and 
allocating quotas for supplying countries of imported mer- 
chandise, it is stated in a cablegram received May 13 by the 
Department of Commerce from Commercial Attache Ralph 
H. Ackerman, Santiago, Chile. 


—. 
ae 


Guatemala Establishes Package Tax on Imported 
Merchandise. 

Legislative decree No. 1818, presumably effective 
onee, imposes a surcharge of five cents per package on all 
imported merchandise, whether dutiable or not, says a 
cablegram received on May 10 by the Department of 
Commerce at Washington from Assistant Trade Com- 
missioner J. E. Dyer, Guatemala City, Guatemala. 


—- 


Japan Will Try to Control Her Foreign Exchange 
Rates. 


Associated Press advices from Tokio May 11 said: 


A bill empowering the Government to contro] the foreign exchange 
rate will be introduced at the forthcoming special session of the Diet, it was 
announced to-day. 

The Government declared, however, that there is no intention of con- 
trolling foreign trade. 


In printing the above the New York ‘‘Times” of May 12 
stated: 

The yen, which was valued at 49.84 cents when backed by gold, was 
quoted yesterday at 32.69 cents, having fallen more than a third in conse- 
quence of Japan’s departure from the gold standard last Dec. 13. Heavy 
payments to the United States had then reduced the reserve to about 
$250,000,000. 

An announcement May 14 by the Department of Com- 
merce at Washington said: 


The impending tncrease in currency circulation is causing consideration 
by Government officials of control over exchange to curb possible flight of 
capital, according to a cable to the Commerce Department to-day from 
Commercial Attache H. A. Butts, Tokyo. 

A further decline in silk prices is anticipated on account of a probable 
small deciine in cocoon production and reeling. The Government bas 
definitely decided to assist banks with frozen real estate loans. 


— 











Japanese Shipping Seeks Further Government Aid. 


A subsidy of 20,000,000 yen (about $6,600,000 at current 
exehange) has been requested by Japanese shipping interests 
to aid services on foreign routes, which are feeling the effeets 
of trade shrinkage and excess tonnage, it is stated in a report 
from Consul Leo D. Sturgeon, Tokyo, made public by 
the Department of Commerce. The Department’s further 
announcement May 10 said: 


Since 1914 Japanese cargo has increased 10% while tonnage has expanded 
50%, thus placing Japan third among merchant marine countries of the 
world and resulting in a relatively great loss through idje tonnage. 

Tne major financial difficulties faced by Japanese shipping have been 
the fall in value of the pound sterling; the inability to increase freight rates 
without loss of trade and the certain loss in revenue by maintaining old 
rates; and the diversion of important American and Australian cargoes 
to vessels other than Japanese, under the Chinese boycott. 

The problem was partially met during 1931 by working agreements be- 
tween the larger Japanese shipping companies, but this has not sufficed 
to relieve the acute situation in general, and many characters have had 
to cancel contracts. Prohibition of importation of foreign tonnage has 
also been sought as a partial remedy. 


- — 
ae 





Foreign Investors Sought by Chinese—Government 
Works Out Plan to Attract Capital to Build Up 
New Industries. 


In its May 15 issue the New York “Times” reported the 
following (special Correspondence) from Shanghai April 13: 

New attempts to attract large investments of foreign Capital to China 
are to be made by the Central Government under a detailed plan worked 
out by the Ministry of Industry and just submitted to the Executive Yuan 
for approval. 

Three different forms of foreign tnvestments in Chinese enterprises 
are contemplated under the new scheme, namely. enterprises jointly owned 
by the Chinese Government and foreign investors, Chinese Government- 
owned enterprises financed by loans from abroad and special concessions 
to be granted to foreign interests. 

The whole scheme bas been formulated under the terms laid down by 
the late Dr. Sun Yat-sen, China's revolutionary leader, in a book en- 
titled ‘‘Plan for che Indvstrialization of China."’ 

In the case of joint Sino-foreign enterprises the foreign investors will 
be expected to assume full responsibility for the planning and technical 
launching and operation of the factories or industries, and will be asked 
to furnish machinery and equipment, as well as technical experts. The 
Chinese Government will insist upon owning 51% of the stock of such 
enterprises, but reserves to itself the right of selling 25% of the stock to 
private Chinese investors, who will be forbidden to sell their holdings to 
foreigners of any nationality. 

Chinese Law to Rule. 


It is proposed that import duties on machinery and equipment needed for 
the launching of these enterprises may be reduced or canceled at the dis- 
cretion of the Ministry of Industry. Chinese corporation law and Chinese 
tabor laws must be observed in ail cases, and if disputes arise between 
the foreign investors and the Chinese Government, Chinese courts are 
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to decide the disputes under Chinese law, and the foreign investors must 
specifically waive the protection of extraterritoriality. 

lm Solfar as possible Chinese labor and Chinese experts must be employed, 
and the National Government reserves the right to send abroad Chinese 
students, who must be introduced and placed for foreign training by the 
investing companies. In this way the Government hopes to develop 
a large corps of superintendents and technical experts. 

In the cases of joint Sino-foreign enterprises a majority of the mem- 
bers of the board of directors, the chairman of the board and the general 
manager must be Chinese. 

In industries established by the Chinese Government by means of for- 
eign loans the Government reserves to itself full power of administration, 
but will permit foreign lenders to supervise receipts and disbursements. 

Where concessions are granted, and the investment of Chinese money is 
not involved, the Government reserves to itself the right of general super- 
vision. All grants will specify that at the end of the life of the concession 
the properties of the companies concerned, except working capital, shall 
pass to the Chinese Government without payment of any compensation. 
The government will also reserve the right to purchase after half of the life 
of the concession has expired, and in any case a percentage of profits of 
such concessions must be paid annually to the Ministry of Industry to or 
the Government Treasury. 

————$$< 


President Hoover Signs Resolution Under Which Name 
of Porto Rico Is Changed to Puerto Rico. 


On May 17 President Hoover signed the resolution pro- 
viding for the change in the name of Porto Rico to ‘Puerto 
Rico.’’ The resolution was given in our issue of May 7, 


page 3389. 


Aid of Reconstruction Finance Corporation Asked for 
Porto Rico—Governor Beverley Calls on President 
Hoover to Urge His Support for Move to Extend 
Scope of Act. 


President Hoover’s support for extending the benefits 
of the Reconstruction Finance Corporation to Porto Rican 
banks was sought on May 14 by Governor J. R. Beverley 
of the Island, who called at the White House to discuss 
general conditions in the possession and particularly the 
banking situation there. In indicating this, Washington 
advices May 14 to the New York ‘‘Times’’ continued: 


He said conditions in Porto Rico ‘‘are not good, although I am very 
optimistic over the outlook.”’ 

“IT would like,’”’ he said, ‘‘to have the Reconstruction Finance Corpora- 
tion Act extended to Porto Rico, so that the banks there can liquidate 
some of their ‘frozen’ collateral.” 

Governor Beverley said that Felix Cordova Davu Davila, Resident 
Commissioner of Porto Rico in*the United States, had already introduced a 
bill in Congress to do this. He*explained that the ‘Porto Ricon banks did 
a land banking business, lending money on long-term securities. Conse- 
quently, he said, a considerable part of their paper was tied up. 

He added that Porto Rico would produce the largest sugar crop in its 
history, and also had the largest coffee crop’since the!1928"cyclione. Porto 
Ricans, he declared, were seeking to expand the industries they now have 
rather_than to bring in new ones. aay | as 0 aden nd 


— 


Creation of American Bank in Virgin Islands Proposed 
—Approaching Expiration of Franchise of National 
Bank of Danish West Indies. 


_ The creation of an American bank in the Virgin Islands, 
where the banking situation has become serious, is now being 
fostered through the Treasury Department, Ray Lyman 
Wilbur, Secretary of the Interior, stated orally May 6. 
This is learned from the ‘‘United States Daily’’ of May 7, 
which went on to say: 


Following an investigation of the feasibility of setting up an American 
bank, a conference of bankers, the Governor of the Treasury and the Secre- 
tary of the Interior was held May 4, in which it was agreed that an Ameri- 
can institution to operate under the American banking system should be 
established. 

Secretary Wilbur called attention to the fact that the critical banking 
situation arose because of the approaching expiration next year of the 
franchise of the National Bank of the Danish West Indies. The follow- 
ing additional information on the banking’situation was{supplied at the 
Department: 

Expiration of activities of the Danish bank has put an end to long-term 
loans. As a result, agriculture and industry have been seriously handi- 
capped. In view of its approaching termination, the bank has been col- 
lecting as rapidly as possible on mortgages and long-term loans. 

The introduction of an American bank will bring about greater business 
stability and will introduce the American monetary system in the islands. 
At present Danish money is used there. 


8 


Premier Stevens Acts to End New South Wales Default 
—Swearing in of Mr. Stevens as Premier. 


The following from Sydney (N. 8S. W.) May 15 is from 
the New York “Times” : 


Premier Steven’s first official act after succeeding J. T. Lang was to 
pay charges amounting to £300,000 (about $1,100,000) on social services, 
including widows’ pensions and family endowments, on which the Lang 
Government had defaulted. 

Premier Stevens proclaimed the Government’s intention to honor the 
‘Premiers’ plan,” forecast the immediate resumption of normal banking 
by public departments and the restoration to the State of control over its 
own revenues. All of Mr. Lang’s obstructionist orders to civil servants 
have been rescinded. 

The total default in New South Wales now stands at £4,000,000, com- 
prising £3,200,000 oversea interest and £800,000 internal interest. 
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An item regarding the removal of Premier Lang from 
office appeared in our issue of May 14, page 356. From 
Sydney May 13 the “Times” reported: 

J. T. Lang, extremist Laborite Premier of New South Wales, was dis- 
missed from office to-day by Sir Philip Game, British Governor of the 
State. B. S. B. Stevens, leader of the Opposition and member of the 
United Australia party, was commissioned to form a Government. It is 
expected that Parliament will be dissolved next week and a general elec- 
tion will be held immediately. 

Extraordinary street demonstrations followed the news of the dismissal. 
Many partisans celebrated vociferously and the City spent an anxious night. 

Mr. Lang had played into the Governor’s hands by committing a tech- 
nically unconstitutional act. He had distributed an order to heads of the 
Government departments forbidding them to pay any funds into the Com- 
monwealth Bank under the Enforcement Act that attaches the State 
revenues in consequence of Mr. Lang’s default on loan interest due in 
New York and London. 

The Governor asked Mr. Lang to withdraw the order. Mr. Lang re- 
fused, whereupon the Governor demanded his resignation. Mr. Lang 
gave it, doubtless preferring dismissal, which would give him an election 
ery, to seeking dissolution of Parliament. 


Stevens Sworn In. 

Mr. Stevens was sworn in as Premier immediately and asked for time 
to form a Ministry. The Governor granted him the week-end. 

It will not be necessary for the new Ministry to meet Parliament. Mr. 
Stevens will probably obtain a dissolution next week and he and his col- 
leagues will go to the country as the Ministry of the day on a policy of 
economy, honoring obligations and adherence to the Premier’s plan. 

The Stevens party is greatly outnumbered in the present Legislative 
Assembly. The new Government will immediately release the Federal and 
State taxation papers locked away by Mr. Lang. As New South Wales 
may now be regarded as having returned to the Premiers’ plan, the de- 
crees attaching State revenues will be reviewed at a special meeting of 
the Commonwealth Cabinet in the morning. 

Mr. Lang retired to the country. He left his office in a private car 
with the laconic remark: “I’ve finished here.’’ 


The same paper in Melbourne advices May 18 said: 

With the dismissal of J. T. Lang as Premier of New South Wales and 
the triumph of the United Australia party at the State election in Victoria, 
all six States of the Australian Commonwealth are now governed by minis- 
tries pledged to enforce internal economies and pay external debts. 

Although the new ministry in New South Wales has tenure only until 
the election on June 11, it is almost certain to be returned with an over- 
whelming majority. 

Besides the fact that a large majority of citizens of New South Wales 
are opposed to debt repudiation, the State approached too closely to civil 
war in the closing days of Mr. Lang’s Premiership for the electorate to 
take any risks. The situation became so threatening that the Common- 
wealth Government was enrolling special constables to protect its prop- 
erty in New South Wales. One precautionary measure was boarding up 
of the windows of the Commonwealth Bank in Sydney. 

The fact that so militant a leader of labor as Mr. Lang was dismissed 
without disorder was a conspicuous vindication of the system of Govern- 
ment evolved in the British Empire. For months the Governor had been 
urged to oust Mr. Lang and the latter was socially ostracized by many. 

Intervention Was Refused. 

The British Government rejected all appeals to intervene. As long as 
Mr. Lang obeyed the law he enjoyed all the privileges of an elected leader 
of the State, but when he flouted the law he was summarily dropped. 
Thus the Governor upheld the highest principles of democratic Government. 


— 


President Hoover Signs Bill Passed by Congress Making 
Debentures of Intermediate Credit Banks Eligible 
for Rediscount by Federal Reserve Banks. 


President Hoover signed yesterday (May 20) an amend- 
ment to the Federal Farm Loan Act, widening the powers of 
Federal Intermediate Credit banks and giving greater lati- 
tude in financing the credit needs of farmers. The amend- 
ment authorizes the Federal Intermediate Credit banks to 
accept drafts drawn on them by co-operative marketing 
associations and permits the rediscount by Federal Reserve 
banks of notes discounted by the Intermediate Banking 
members. The bill passed the Senate on April 25, and 
it was passed by the House on May 16 by a viva voce vote. 
References thereto appeared in our issues of April 30, page 
3207 and May 14, page 3566. 

a si 

Three-Fold Farm Relief Program of Farm Bureaus 

Reported Favorably to Senate—Equalization Fee 
and Export Debentures Among Proposals. 


Associated Press advices from Washington, yesterday 
(May 20), stated: 

The three-fold farm relief plan of the major farm organizations, calling 
for the equalization fee, export debentures, and a domestic allotment 
plan of distributing was reported favorably to-day by the Senate Agri- 
culture Committee. 

The Committee made only minor changes in the wording of the measure 
as presented by the National Grange, the National Farmers’ Union and 
the American Farm Bureau Federation, which agreed upon and drafted it. 

The measure authorized the Farm Board to put into effect any one or 
combinations of the three plans when considered necessary to assist ag- 
riculture. 

Assurance of production costs of the portion of crops domestically con- 
sumed is the basic aim of the bill. 

The measure provides for marketing agreements with co-operatives 
to permit withholding of commodities from market on payment to those 
organizations of the cost of impounding. 

After estimates of probable losses, costs and charges to be paid under 
these agreements, the Board would fix the equalization fee, which would 
be collected as prescribed by the Board, either on processing, sale or trans- 
portation of the commodities. 

The export debentures would be issued by the Treasury to farmers 
co-operative or other producers on shipments abroad and would be one 
half the duty on imports. 
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Crop Production Loans by Department of Agriculture 
to May 7 $61,579,621. 

Farmers in the South and Northwest have received the 
bulk of the 1932 crop production loans made by the De- 
partment of Agriculture, it was stated in Associated Press 
accounts from Washington May 12, which further stated: 


The total for all States on May 7 was $61,579,621. Of this amount 
$29,794,556 went to ten Southern States and $25,089,970 to ten in the 
Northwest. 

The last day for filing applications in all States except in the Northeast 
was April 30, but with more than 100,000 applications on hand then the 
loans are still going out at the rate of about $500,000 daily. Several weeks 
will elapse before the final total is compiled. 

North and South Dakota farmers received the largest amount. In 
North Dakota 38,222 loans totaling $8,237,148, or an average of $215.51 
each were made, while 29,949 farmers in South Dakota got $7,019,656, 
averaging $234.39 each. 

Loans totaling more than $4,000,000 were made in Georgia, Montana, 
North and South Carolina. They totaled more than $3,000,000 in Arkan- 
sas, Mississippi and Tennesee. No loans have been made in Connecticut 
or Rhode Island. 

Loans by States. 

The loans by States and regional offices follow: 


State— Amount Amount 
MR aii tow win aS on oe $1,634,759 | Nevada. __._.-....-.-.---- $36,186 
Ps ch acm dseneinnak 93,698|New Hampshire_-._....._-- 5,242 
MEE: Gaicdn ced adccuus 3,926,373 | New Jersey_..--_..---.--.--- 37,751 
I os os witecnmanvlinerenerinictnen 28,132 | New Mexico. ........-.-.-- 408,663 
I ae al re ee a a ao dais pe Wi esc okses 69,168 
Delaware. --.-....-..-..-.-- 8,941 | North Carolina_..........- 4,138,385 
PES Gib ddickdcmediinoé nme 251,650| North Dakota__.......-.-.- 8,237,148 

6 Ea 2 8 esp ER Se CBF TO: sink cab atidcuanendoe 165,132 
I ah 53 ty ni phil Wp hd eaprhnn CO ee ae ae 2 ,882 
RN i snd een sical ch acted beach woe TRIE ain cmeakequacecee 239,536 
RR cach etait aS 324,352] Pennsylvania... -....-.-.-- 21,132 
BE tn iy odo yg deg iigecaaw ae ,457|South Carolina__-.......-- 4,327,253 

TS RE at rs Pare 359,393 | South Dakota__........... 7,019,6 
MOORS = 6b oswactcuescé 747,022 | Tennessee___.--.-.-..----- 1,271,670 
I es acs to ative Wieck wane Dp BEE vb nckedcnnadedinance 3,033,690 
EERIE ENE ee ee SE TI cnn einen cache ein nie tats mth at 242,819 
MSE. 2. csbdaucoods de Gnas VENUE. ~ ica adeicduccccae 640 
Massachusetts-.._......--- Se VD nik ice odes deues 973,922 
PE «0% Dean tuisecinun 283,595 | Washington ---.._.-...-.-- 553,348 
BREE GALL TS 1,121,818 | West Virginia............-- 119,891 
Ns a cis haere w ibe cnands 3,961 ,099 | Wisconsin. __..........-.-- 612,836 

A. dart jao ah addi Sass ios Sein Wd O17 Bee | Wyoming... ...-...-..--0. 612,334 
DEG. deem Ad kidcg wi sews 4,164,853 -—_—____ 
noi oi te avn: Hee vc ws tote ak I en ic cna ani vhiie es Weedloiie $61,579,621 

Regional Offices. 

State— Amount. State— Amount. 
Washington... ..___-- $15,589,816.58| Salt Lake City__..____-- $2,047,735.72 
Minneapolis. -..-._._.--. 22,704,692.00| Spokane ____-..._------ 930,810.00 
OS 3,601,166 .00 
aS 13,169,348.50 Sepa RE TERRES 
Sd bi Pad bana acess 6 ek ey Re hehe $61,579,621.05 





<i 
— 


Reduction in Interest Rate of Wichita Land Bank— 
Action Attributed to Activities of Reconstruction 
Finance Corporation. 


The Federal Land Bank of Wichita has announced a 
reduction of 1% in its interest rate, made possible, it was 
explained, by a reduction in the amount of interest it has to 
pay on its debentures which are its chief source of funds for 
lending. The following additional information was provided 
by the bank. This is learned from Wichita (Kan.) advices 
May 18 to the ‘‘United States Daily’’ which also had the 
following to say: 

The reduction in interest rates is attributed largely to the activities of the 
Reconstruction Finance Corporation in strengthening the condition of com- 
mercial banks and checking failures and to its offer to purchase any unsold 
issues during February and March, also to the passage through the Senate 
of the bill amending the Federal Reserve Act making these debentures 
eligible as security for loans by Federal reserve banks to member banks. 
This reduction makes the rate of interest which the borrowers pay not over 
7%, for the local lending institutions cannot add more than 3% to the 
bank’s rate of interest. 

The bulletin reports an increase in the volume of farmers’ notes discounted 
amounting to 34% in April, compared with the previous month and an 
increase of 2444 % during the last 12 months. The farmers’ notes now being 
held by the bank for 20 institutions amount to approximately $3,000,000. 
The bulletin says: 

“Livestock loan companies and agricultural credit corporations now in 
process of organization are expected to increase the volume of the bank’s 
business very materially. Many localities need the services of such lending 
corporations, to supply credit to farmers which has necessarily been re- 
stricted because of the decline in bank deposits. 

“8tockmen with breeding herds of cattle and bands of sheep need credit 
for longer periods than is supplied by short-time loans from commercial 
banks, even when such loans are readily obtainable. The Federal Inter- 
mediate Credit Bank may discount loans with maturities not longer than 
one year and, if the loans are secured by breeding animals, with the privilege 
of renewal for another year, and possibly further renewals, if the value of 
the collateral is maintained. 

“The Federal Intermediate Credit Bank does not compete with commer- 
cial banks and other financing institutions which make loans to borrowers. 
The bank supplies credit for agricultural purposes when local credit is not 
sufficient. It does this by discounting for banks, livestock loan companies, 
agricultural credit corporations, and other financing institutions, loans 
which they have made to stockmen and farmers, thus increasing the supply 
of credit available for extending agricultural operations.’’ 


—_ 








Cc. L. Jackson Elected President Baltimore Federal 
Land Bank and Intermediate Credit Bank—E. P. 
Crider Becomes Secretary. 

The election of Charles S. Jackson as President of the 
Federal Land Bank and allied Federal Intermediate Credit 
Bank of Baltimore was announced by the boards of directors 
of both institutions on May 12, it is learned from the Balti- 
more ‘“‘Sun’’ which also said: 
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Mr. Jackson succeeds Vulosko Vaiden in both positions. Mr. Vaiden 
recently vacated his Baltimore post on receipt of an appointment from 
President Hoover as a member of the Federal Farm Board at Washington. 

Mr. Jackson was promoted from the dual position of Vice President 
and Secretary of both banks. He is a West Point graduate and was for- 
merly Secretary of Central Bank & Trust Co. of Parkersburg, W. Va. 

Announcement also was made of the election of E. P. Crider as Secre- 
tary of both the Federal Land Bank and Federal Intermediate Credit 
Bank. Mr. Crider has had an extensive banking experience in Virginia. 
He was recently Cashier of the Commercial Bank & Trust Co. of Danville, 
and prior to that time an officer of other banks in that State. 


———— 


R. G. Merrick Elected President _Maryland-Virginia 
~ Joint Stock Land Bank Succeeding Hugh L. Pope. __ 

Robert G. Merrick was elected President of the Maryland- 
Virginia Joint Stock Land Bank at a meeting of directors on 
May 11, succeeding Hugh L. Pope, according to the 
Baltimore ‘“Sun,’’ from which we also quote as follows: 


Mr. Merrick also replaced Mr. Pope recently as President of the Equitable 
Trust Co., which owns the Joint Stock Land Bank. , 

The Maryland Virginia Joint Stock Land Bank was organized by an 
Act of Congress and is under the supervision of the Farm Loan Board of 
Washington. This bank has approximately 600 mortgage loans on farms, 
aggregating $2,500,000 in Maryland and Virginia, with 90% of the loans 
in Maryland. The Maryland Virginia owns practically no real estate. 
Mr. Merrick has had wide experience in the mortgage loan business through- 
out the United States. 
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Tribute to H. G. S. Noble, Former President of New 
York Stock Exchange, Upon Completion of Half- 
Century of Service in Behalf of Exchange. 


The Governing Committee of the New York Stock 
Exchange took occasion, in resolutions adopted May 11, to 
record their ‘‘profound appreciation of the invaluable ser- 
vices’ of Henry G. S. Noble, who has rounded out 50 years 
of service in the interest of the Exchange. Mr. Noble 
has been a member of the Exchange since April 20 1882, 
when he purchased the seat of his grandfather, Henry G. 
Stebbins. Mr. Stebbins had been a member of the Exchange 
since 1831, so that the Stock Exchange seat has been in 
the possession of the family for more than 100 years. Mr. 
Noble was born in Staten Island in 1859, and attended the 
College of the City of New York. Prior to joining the 
Exchange he served an apprenticeship as a clerk in his 
grandfather’s brokerage firm, Henry G. Stebbins &'Son, 
and for several years after his election as a member of the 
Exchange he made his office with that firm. In 1885 he 
formed the firm of Noble, Mestre & Doubleday, later changed 
to Noble & Mestre, and continued with them until their 
dissolution in 1902. He then joined the firm of DeCoppet 
& Doremus, with which firm he still makes his address, 
although he retired from the firm in December 1928. 

Mr. Noble was elected a member of the Governing Com- 
mittee in May 1887, and is still an active member, serving 
as Chairman of the Law Committee and a member of the 
Business Conduct and Conference committees. He was 
President of the Stock Exchange from May 1914 to May 
1919, during the World War, and was Chairman of the 
Special Committee of Five which had entire charge of the 
Exchange during the period of its closing following the 
outbreak of the war in 1914. He later described that 
troubled period in Stock Exchange history in a book, ‘“‘The 
New York Stock Exchange in the Crisis of 1914.”’ His 
grandfather had also been President of the Exchange during 
a war period, serving in 1863 as well as in 1851 and 1858. 

Mr. Noble was this week (May 9) re-elected a trustee of 
the Gratuity Fund, a position he has occupied since 1914. 
He has been Chairman of the Trustees for several years. 

The following are the resolutions adopted by the Governing 
Committee of the Exchange on May 11: 


Fifty years ago, on April 20 1882, Mr. Henry G. 8. Noble was elected 
a member of the New York Stock Exchange. During that half-century 
he has served the Exchange as a member, Governor and President. He 
has seen the Exchange grow and expand from a comparatively small 
market to a great economic force exerting a world-wide influence. He 
contributed to that growth by the clarity of his vision, the power of his 
personality, his wisdom, and his abounding courage in days of trial and 
economic crisis. His fundamental faith in the Exchange, his belief in 
its high purpose, his loyalty to its principle of fair dealing, were the in- 
spiration of his persistent and devoted work for the promotion of its best 
interests. His courage did not exhaust itself in its defense or its high 
development. He defended the Exchange with a firm faith in its purpose; 
he advocated the freedom of the market place; he fought the intrusion of 
fraud and sought the drastic punishment of those who would violate the 
high ethics governing the Exchange. He never compromised where 
either truth, honesty, duty or loyalty was an issue. He held the policies 
of the Exchange as high ideals and he maintained firmly, through these 
years of change and growth and advancement, his fine philosophy of life 
and service. Such is the man who still honors the Exchange with his 
membership and gives his untiring efforts to the promotion of its prosperity. 

Mr. Noble’s membership has been in his family for more than 100 years. 
He inherited his membership from his grandfather, Mr. Henry G. Stebbins, 
who joined the Exchange in 1831, served as a Governor for a number of 
years, and was President in the years 1851, 1858 and 1863. Mr. Noble 





has been a Governor for 34 years. He has served on nearly all the Standing 
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Committees of the Exchange and on many Special Committees, the most 
important of which was the Special Committee of Five appointed when 
the Exchange closed in 1914 owing to the outbreak of the World War. 

During the World War Mr. Noble served as President of the Exchange, 
1914-1919, a time of crisis, of danger unprecedented, of problems hitherto 
unimagined. A world at war, business stopped, the Exchange itself 
threatened and attacked at home, feverish excitement which clouded the 
vision and justment of many men, a loosening of restraint, a weakening 
of moral fibre; such were the conditions that confronted the Exchange. 
But Mr. Noble brought to his high office patience, experience, diplomacy, 
courage and patriotism, and carried us through the great upheaval with 
a splendid record of service, stabilisy and co-operation. He left an im- 
perishable mark on the history of the Exchange. 

‘This half-century milestone of service is an occasion. on which to voice 
our feelings towards our friend, 

Therefore, Be It Resolved, That the Board of Governors of the New York 
Stock Exchange do hereby record their profound appreciation of the in- 
valuable services Mr. Henry G. S. Noble has rendered to the Exchange 
and do hereby testify to their admiration, gratitude and affection for him. 

Be It Further Resolved, That this preantble and resoiution be spread 
upon the minutes of this meeting, and that a copy thereof, suitably en- 
grossed, be presented to Mr. Noble. 


> — 
eo 


Seymour Ballard Named to Nominating Committee 
of Chicago Stock Exchange to Succeed Wayne 
Hummer. 


At a meeting of the Nominating Committee of the Chieago 
Stock Exchange on May 6, Seymour Ballard was nominated 
to serve on the Nominating Committee for the year 1933, 
to fill a vacancy caused by the inability of Wayne Hummer, 
previously nominated to serve, due to other duties and 
responsibilities outside of the Exchange. Mr. Hummer 
pointed out to the Committee that he is Chairman of the 
IHlinois Committee of the Reconstruction Finance Corpora- 
tion, which takes a considerable of his time. 


_—— Fe 


Figures of Brokers’ Loans Covering Past Seven Months 
Made Available by Montreal Stock Exchange— 
Borrowings by Members at $54,991,145 on Oct. 3 
1931, Decline to $18,922,577 on May 5 1932. 


The exeeutives of the Montreal Stock Exehange recently 
asked members to submit periodieally the total of their 
borrowings on Canadian securities, it is learned from the 
Montreal “Gazette’’ of May 14, from which we also take 
the following: 


These figures reveal a remarkable decrease in the short period in which 
they have been compiled, the period from Oct. 3 1931 to May 5 1932. 
Montreal Stock Exchange members’ !oans on Canadian securities on Oct. 3 
of last year totaled $54,991,145, while on May 5 of this year loans had 
shrunk to $18,922,577. These figures, it will be readily understood, 
make up only a small proportion of the call loans made by Canadian banks, 
as the figures submitted include only borrowings by members of the Mon- 
treal Stock Exchange and not those of any of the other exchanges in this 
country. Neither do they include the borrowings of bond houses or bond 
affiliates of stock exchange members. 

The comparative figures given above cover a period of intense dullness 
im the market and the heavy decrease shown in the 7-month period would 
indicate that a large percentage of the public have no doubt paid for and 
taken up their stocks. Figures as to members’ loans for the bull market 
period 1928-29 unfortunately are not available, but it is a well known fact 
that the loans of a number of houses were each, during that period, well in 
excess of the total member loans for May. 

The current situation as to loans to members of the Iocal exchange would 
appear indicative of a remarkably strong technical position and confirms a 
statement frequently heard that there is less stock in brokers’ officers than 
is generally supposed. 

In the following list is given Montreal Stock Exchange members” loans 
on Canadian securities: 


ON. 31 108). 2. cc. cc5e $54,991,145| April 7 1932_.....--...-- $22,758,561 
Mareh 3 1932--.--..-.- 25,573,685} May 51932--..-------- 18,922,577 


The foregoing figures do not include loans on foreign securities, but enly 
borrowings of members of the Montreal Stock Exchange on Canadian 
securities, and not those of other exchangesin Canada. Nor do they include 
as has already been pointed out, the borrowings of bond houses or bond 
affiliates of stock exchange members. 


<i. 
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San Francisco Curb Exchange Reported As 
Eliminating Dues. 
The following from San Franciseo, is from the ‘‘Wall Street 
Journal’ of May 9: 


Governing board of the San Francisco Curb Exchange has ruled that, 
effective June 1 1932, members’ monthly exchange dues will be eliminated. 


—_—_—~<___ 


Resumption by Senate Committee of Inquiry Into 
Stock Exchange Trading. 

On May 19 the Senate Banking and Curreney Committee 
resumed its hearings in Washington into Stock Exchange 
trading. On that day the investigation centered in the 
operations of an alleged pool in the eommon stock of the 
Radio Corporation of America to which we will refer further 
another week. Our last reference to the inquiry inte stock- 
trading appeared in our issue of April 23, page 3011. On 


May 17 a Washington dispatch to the New York “Times” 
stated that William A. Gray, the Senate Committee Counsel 
had haen in New York for more than two weeks, working 
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with accountants and committee imvestigators gathermg 
evidence to support his eontention that “bull pools’’ and 
“hear raids’’ have caused undue pressure on securities with 
consequent artificial fluctuations in the value of shares. 
The dispatch also said: 

He is expected to returm to Washington to-morrow and lay his plans 
before the steering committee of the full committee, also headed by Sen- 
ater Norbeck. These plams are understood to call tentatively for two 
or three days of open hearings to demonstrate what has been “uncovered” 
te date. Then further secret investigations will be pursued. 

When Mr. Gray was in Washington a week ago for a hurried conference 
with the steering committee, he said his agents were working on the ac- 
counts of about a dozen large operators in am effert to trace deals that 
he believed showed evidence of concerted actian to force certain stocks to 
change positions in accordance with precenceived plans. 


> 
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Minimum Margin Requirements on Short Sales on 
New York Stock Exchange Set at 10 Points. 


According to the New York ‘‘Times’’ of May 19 members 
of the New York Stock Exchange were notified by telephone 
on May 18 by officials of the Exchange that margin require- 
ments on short sales of customers should be increased to a 
minimum of 10 points. Previously the “Times” noted the 
minimum requirements of many brokerage firms had been 
five points on stoeks selling between 10 and 20, and 50% for 
those selling below 10. The aeeount in the ‘“Times’’ May 19 
continued: 


The new requirement, it was said, was merely the restatement of an 
informal opinion of the Committee on Business Conduct, given to several 
firms recently. The majority of Stock Exchange firms, however, had not 
learned of the informal] ruling and had maintained their old margin require- 
ments. With the oral notification, all brokers are expected to revise their 
requirements at once. 

Brokers were notified also that the Exchange did not regard short com- 
mitments adequately margined when they were merely hedged by long 
commitments. The conservative policy, it was stated, was to require 
adequate margins for the long stock as well as for the short commitments. 


Margins Doubled in Most Cases. 


Adoption of the 10-point minimum represents, on the average, an increase 
of 100% in margin requirements on short sales, as the average price of all 
stocks listed on the Exchange is now approximately $15 a share. 

Such an increase is likely to hamper the operations of a few short sellers, 
brokers said yesterday. A 10-point margin is equivalent to 66 2-3% of the 
average price of stocks listed on the Exchange, and is approximately three 
times the margin demanded on most stocks purchased for the long account. 

The ruling on margins on short sales follows a series of regulations re- 
stricting or regulating short selling issued im the last year. About a year 
ago, the Exchange began to require its members to give regular information 
concerning the short position of its customers, and the data demanded have 
been amplified from time te time. Last September the Exchange barred 
short selling for two days after the suspension of the gold standard by 
Great Britain. 





Previous Restriction on Shorts. 

Soon afterward a ban was placed on sales for the short account at a 
price lower than the previous transaction. This rule gave priority to 
the liquidation of long stock. Finally, in February, the Exchange announced, 
that beginning on April 1, brokers would have to obtain ‘‘separate authoriza- 
tion’’ from their customers for lending stock to the short interest. 

Formerly the margins on transactions for the short account were gen- 
erally the same as those for the long account. The increase in margins is 
said to be passed on the feeling that, owing to the great deflation in stock 
prices since 1929, short commitments are more dangerous than long trans- 
actions and may result im severe losses te brekers who do not require con- 
servative margins. The Exchange's action, therefore, is regarded as the 
converse of that im 1929 when margins as high as 50% were demanded on 
long commitments. 


The message of the Exchange telephoned to members on 
May 18 is reported as follows: 


The present newspaper publicity indicates that there is a misunder- 
standing among the members of the Exchange as to the existing margin 
requirements of the Committee of Business Conduct. which had been in 
effect for more than a year. In the case of long accounts the margin to be 
required and maintained must adequately finance the debt. The policy of 
the Committee in regard to short accounts is that a minimum charge of 10 
points must be demanded and maintained irrespective of the price of the 
stock. This margin must be computed entirely separately from the margin 
necessary in accounts where the customer has both a long and short position 


From the New York “Journal of Commerce”’ of May 19, 
we take the following: 


Stocks Are Low. 

The compilations of financial observers show that the average price of 
all common stocks on the exchange om May 1 was $13.75 and that of pre- 
ferred stocks $31.64. The exchange’s own compilation showed an average 
of all listed stocks on that date of $15.34, a new low point. 

Of the stocks listed, 16% sell at $2 a share or lower, another 20% between 
$2 and $5, and another 20% between $5 and $10, making 56% of all listed 
stocks at below $i0. 

The 10-point requirement, in addition to the premiums shorts bave had to 
pay for borrowing stock, makes short selling expensive, fn the lower-priced 
shares, it is pointed out. 





, 
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E. A. Pierce & Co. Adopts 10-Point Minimum. 


From the New York ““Times’”’ of May 18 we quote: 


The 10-point minimum on short sales was adopted this week by E. A. 
Pierce & Co., a commission house with branches in about 40 cities. A 
partner in the firm said yesterday that the action had been taken because 
the market's decline had made short selling much more dangerous than when 
Prices of stocks were at higher levels. The recent move, be said, corresponds 
to the tendency noted in the bull market of 1929, when margins in long 
consignments were advanced 30 to 50% of the price of the stock, and 
margins were barred on inactive and low-priced issues. 


‘ 
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Ruling of New York Stock Exchange on Unit Stock 
Purchases. 


A circular has been addressed (May 16) to members of 
the New York Stock Exchange calling attention to the rules 
governing the purchase of units of one share of a number of 
prominent stoeks, in which it is stated that actual purchases 
are unobjectionable when contemplated on a commission 
basis. It is added: “Where, however, such plans contem- 
plate the sale of securities to the public by members of the 
Exchange as principals, or where non-members of the Ex- 
change are sponsoring such plans, the Governing Committee 
has ruled that such arrangements are in the nature of invest- 
ment trusts and subject to Section 2 of Article XIV of the 
rules adopted by the Governing Committee.”’ 

The notice was issued as follows: 


Following a meeting of the Governing Committee to-day, the following 
circular was issued: 


COMMITTEE ON BUSINESS CONDUCT. 


May 16 1932. 
To the Members of the Exchange: 

The attention of the Committee on Business Conduct. has been called 
te the practice of suggesting to customers the purchase of units of one 
share of a number of prominent stocks. In some instances, these sugges- 
tions are made in connection with a plan in which a particular number of 
selected stocks are purchased. Such recommendations when they con- 
template the actual purchase of securities on a commission basis are un- 
objectionable. Where, however, such plans contemplate the sale of 
securities to the public by members of the Exchange, as principals, or 
where non-members of the Exchange are sponsoring such plans, the Govern- 
ing Committee has ruled that such arrangements are im the nature of in- 
vestments trusts and subject to Section of Atricle XIV of the Rules adopted 
As Governing Committee pursuant to the Constitution, which reads as 

ws: 

“Sec. 2. No. member or firm registered on the Exchange shall be asso- 
ciated with an investment trust, whether management, restricted manage- 
ment, or fixed type, either by participating in its organization or manage- 
ment or by offering or distributing its securities, unless the Committee on 
Stock List shall have previously determined that it has no objection to 
such association and shall not have changed such determination .”’ 

Until such plans are approved by the Committee on Stoek List in accord- 
anee with the foregoing rule, members shall not be associated with them 
either by participating in their organization or management or by offering 
orfdistributing such securities. 

ASHBEL GREEN, Secretary. 
Oe 


“Short” Data Called for by New York Stock Exchange 
—Information as to Accounts in States and For- 
eign Countries Asked for as of May 16. 


The New York Stock Exchange, which on April 26 called 
for mformation on the short position of accounts in each 
State and each foreign country, as of April 30, has asked for 
similar information as of May 16, in the following circular 
issued May 14: * 


NEW YORK STOCK EXCHANGE. 
Committee on Business Conduct. 
May 14 1932. 

To Members of the Exchange: 

With reference to the last paragraph of the circular issued by the Com- 
mittee on Business Conduct on Jan. 11 1932, in regard to data to be sub- 
mitted covering short sales, the Committee now directs that the separate 
letter referred to us therein shall embrace the following information as of 
the close of business May 16 1932: 

(1) The total number of accounts in which there is a short position. 

(2) The number of such accounts in each State of the United States and 
in each foreign country. 

Omit detail as to account names, number of shares and name of stock. 

Please make this report as soon as possible, but in any event not later 
than May 23 1932. 

ASHBEL GREEN, Secretary. 


The previous cireular was given in our issue of April 30, 
page 3194. 
ee 
Notice of New York Stock Exchange States That Agree- 
ment to Loan Securities Can Be Consummated 
Only by Actual Delivery. 


A notice as follows was issued May 13 by Secretary Green 
of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
May 13 1932. 
To the Members: 

I am directed by the Committee on Securities to call attention to the 
fact that an agreement to loan securities constitutes an Exchange Contract 
which can be consummated only by an actual delivery and becomes a failure 
to deliver if the securities are mot delivered om the delivery date. The 
loan does not automatically expire in the event of a failure on the par of 
the lender to make delivery and interest or premium should be paid whether 
delivery is made or not. Members, however, may by mutual agreement 
cancel such item, unless it has been cleared through Stock Clearing Cor- 
poration. In case of non-delivery, the borrower may ‘“‘buy in’”’ the stock. 

ASHBEL GREEN, Secretary. 


en 
Stock Clearing Corporation Announces That Delivery 
of Federal Government Securities Will Hereafter 
Be Made Through the Central Delivery Depart- 
ment of the Corporation. 
The Stock Clearing Corporation announced on May 18 
that deliveries of Federal Government securities, heretofore 
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made directly between offiees of Clearing member firms, 
would, beginning May 20, be made through the Corpora- 
tion’s Central Delivery Department. The notice follows: 


. STOCK CLEARING CORPORATION. 
8 Broad Street, New York. 
May 18 1932. 

Stock Clearing Corporation directs that beginning Friday morning 
May 20, the following deliveries which heretofore have been made directly 
between the offices of Clearing member firms, be made through the Central 
Delivery Department of this Corporation: (a) Deliveries of ali United 
States Government Liberty Loan bonds, (b) deliveries of United States 
Treasury notes, (c) United States Certificates of Indebtedness, (d) United 
States Government. bills, whether listed or unlisted on the New York Stock 
Exchange. 

Use forms 071B, 072B, over-stamped United States Government, to 
handle these deliveries through the Central Delivery Department, viz., 
a green colored charge ticket 072B stamped United States Govermment, 
sample of which is attached. The use of this triplicate charge ticket (form 
072B stamped United States Government) will eliminate the use of “‘credit- 
eharge’’ ticket form 044B with perforated margin, so far as deliveries of the 
above securities are coneerned. The second form required is buff colored 
form 071B stamped United States Government or credit actual list covering 
the above securities. Use the credit actual list to summarize the deliveries 
you are making at any one time. 

Debit and Credit. Contingent Lists in duplicate (buff colored forms 056 
and 057 stamped United States Government) must be made out and de- 
livered to your Day Branch Cage. Also form 045A (3-way ticket) will be 
required and should be made out and handled just as heretofore. No 
delisery of the above mentioned securities shall be made through the Central 
Delivery Department until we Debit and two Credit Contingent Lisis, governing 
the securities to be delivered, have been sent to Day Branch Cages. Failed to 
Receive and Failed to Deliver Lists must be sent to Day Branch Cages 
not later than 2.45 P.M. 

‘The Central Delivery Department hours for recetving and delivery cleared 
stocks as now in operation will be adopted for delivery of securities dis 
cussed in this circular. 

Redeliveries may be made through the Central Delivery Department 
in aecordance with imstructions given in Circular 636. 

On all failed deliveries of above United States Government Securities the 
Stock Clearmg Corporation directs that these failed deliveries be delivered 
through the Central Delivery Department, applying the same method now 
used for other failed bonds. Compare Circular SCC-891. 

Call for a supply of stationery at your Day Branch cage on and after 
Thursday, May 19 1932. 

For further information call in person—do not telephone—at the Mana- 
ers’ Office, Day Branch, 8 Broad Street. 

L G. PAYSON, Secretary. 


_ 
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Ruling of New York Stock Exchange on “Buy-In” 
Orders. 
Under date of May 19 a notice issued by Secretary Green 
of the New York Steck Exchange said: 


NEW YORK STOCK EXCHANGE. 
Committee of Arrangements. 





May 19 1932. 
To the Members of the Exchange: 

In order to prevent misunderstandings in regard to the interpretation of 
the rules governing the closing of contracts (Chapter IV of the Rules adopted 
by the Governing Committee pursuant to the Constitution) , the Committee 
of Arrangements calls the attention of members to the fact that a member 
who issues a buy-in and simultaneously offers securities for sale for cash 
against the buy-in must, in case his offer is accepted under the buy-in, 
actually deliver said securities in accordance with the rule and may not, 
by consent or otherwise, fail to make such delivery. 

ASHBEL GREEN, Secretary. 


in 
> 





Toronto Stock Exchange Removes Price Restrictions. 


Press advances May 18 from Toronto stated: 


Announcement was made to-day by the committee of the Toronto Stock 
Exchange that effective to-morrow all listed stocks comprising those of 
banks, loans and trust companies, Canadian Canners and Westons would 
be returned to the free list. 

These stocks have been ‘‘pegged’’ since Great Britain abandoned the 
gold standard on Sept. 19 1931. 


Be 


Minimum Price Restrictions Lifted by Montreal Stock 
Exchange. 
Canadian Press accounts May 18 from Montreal said: 


The minimum price restrictions on all eight bank stocks listed on the 
Montreal Steck Exehange wiil be removed to-morrow, and on May 25 the 
minimum will be lifted from National Breweries, Ltd. Only five stocks will 
then have minimums in foree, these being Power Corporations, Price 
Brothers common and preferred. Ogilvie Milling and Ottawa Light, Heat 


and Power. 
a 


Watson & Chambers, Montreal Brokerage Firm, 
Discharged from Bankruptcy. 

It is learned from the Montreal “Gazette” of May 14 that 
in a decision handed down the previous day by Chief Justice 
Greenshields in the Superior Court, the firm of Watson & 
Chambers, Montreal stockbrokers, whieh went into re- 
ceivership last fall at the time of Great Britain’s abandon- 
ment of the gold standard, was diseharged from bankruptey. 
The Chief Justice found that the firm’s bankruptey was due 
to business misfortunes and not to any misconduct on the 
part of the partners or management. The ‘“‘Gazette’’ went 
on to say: 

In his judgment, Chief Justice Greenshields after examining the report 
of George 8. Currie, trustee, decided that the members of the bankrupt 
firm had not committed any of the offences mentioned in the Bankruptcy 


Act nor had they been guilty of any misconduct with respect to their 
property or affairs. 
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According to the report of the authorized trustee, His Lordship pointed 
out the assets of the firm at the time of the receiving order against them 
were worth more than 70 cents on the dollar on the amount of unsecured 
liabilities. A subsequent shrinkage in the value of the assets, he was 
convinced, was due almost entirely to the decline in the markgt price of 
securities generally and not to any condition for which the members of the 
firm could be held responsible. The petition of the firm to be discharged 
from bankruptcy was therefore granted. W. F. Maclaier acted for the firm. 


,™ 
ad 





Volume of Outstanding Bankers’ Acceptances at 
$879,038,870 April 30 Declined $32,251,844 in Month. 


The volume of outstanding bankers’ acceptances decreased 
$32,251,844 during the month of April, leaving the total 
on April 30 at $879,038,870, which is compared with a 
total of $1,422,021 ,675 on the same date in 1931. 

Figures revealed on May 18 by Robert H. Bean, Exec- 
utive Secretary of the American Acceptance Council, indi- 
eate a continuance of the steady decline in acceptance 
volume which has becn in effect for the past six months. 
A portion of this reduction may be ascribed to scasonal 
influences, but there is undoubtedly a growing tendency 
toward lower acceptance totals, particularly by New York 
Gity banks, says Mr. Bean, who adds: 

The current survey shows that of the reduction of $32,000,000 there 
was a contraction in the volume of acceptances created by New York City 
banks which amounted to $30,000,000, bringing the total volume for these 
banks down to $702,000,000, the lowest total since September 1927. 

Acceptances to finance imports declined in the month $10,800,000, 
export acceptances declined $6,500,000, acceptances for the purpose of 
financing goods in American warehouses went off $17,300,000, and bills 
for the purpose of creating dollar exchange were $5,000,000 below the 
previous month's total. The only increase in the classification of ac- 
ceptance credits was in the volume of bills based on goods stored in or 
shipped between foreign countries, which advanced $6,900,000. 

The total volume of bills now outstanding for imports and exports are 
at the lowest point since any compilation of acceptances figures were 
first made. This, of course, is a result of the very heavy reduction in our 
National foreign trade. The volume of imports and exports showed, for 
the month of April, a combined total of only $263,000,000. 

The current survey of the Council reveals a further increase in the 
holdings of bankers’ acceptances by the reporting accepting banks. On 
April 30 these banks held a total of $455,000,000, or nearly 52%, of the 
total volume outstanding. These holdings were divided, $187,000,000 
of their own bills held in portfolio, and $267,000,000 of other banks’ bills. 
On the same date the Federal Reserve banks held for the account of foreign 
correspondents $297,000,000 and for their own account $46,000,000, 
making a total of $799,000,000, leaving a total of only $80,00,000 for 
dealers’ portfolios and other investors. 

In view of such a concentration of bill holdings in a few hands the bill 
market has had continued difficulty in getting bills enough to supply the 
requirements, particularly as the making of new bills has steadily decreased. 

The demand for credit of any kind is undoubtedly very light at this time, 
but there is a question whether the banks are using their acceptance facilities 
as fully as possible. Borrowers need credit at the lowest possible rate, 
which is the acceptance rate, and the market is in very great need of a 
good volume of prime bills. 

The very large drop in the volume of bills made by New York banks 
raises the question whether part of this reduction could not be overcome 
by a more active search for new acceptance credits, thus giving the bill 
market an increased supply of the type of bills that are now eagerly sought 
by investors. 
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For First Vice-President, Philip B. Weld. 

For Second Vice-President, Joseph R. Walker. 

For Treasurer, Kenneth G. Judson. 

For Governors: Eric Alliot, William A. Boger, Frank J. Knell, Elwood 
P. McEnany, John H. Pflieger, Henry H. Royce, Simon J. Shienker, Gordon 
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Byrd W. Wenman. 


The Nominating Committee consisted of Edward K. Cone, 
Chairman; William J. Jung, William Wieck, Frank H. Wig- 
gin, Thomas F. Cahill. 
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Decline of $31,828,369 in Deposits in New York State 
Savings Banks During April—Withdrawals In- 
tended to Meet Needs Incident to Reduced Employ- 


ment and Lower Salaries—Total Deposits Exceed 
Five Billion Dollars. 


New York State mutual savings banks in April paid out 
to their depositors $31,828,369 more than they tfeceived, 
according to the Savings Banks Association of the State 
of New York, which in its May 13 “‘News Bulletin,” says: 


This amount was withdrawn from mutual institutions during the month 
by those who had saved for an emergency and who consequently have 
funds available during the present time of need. The major portion of the 
reduction in deposits occurred in Manhattan and Brooklyn, where un- 
employment is greatest. 

For the most part the funds withdrawn did not mean closed accounts. 
Rather the savers took only such money as was needed for the current 
living expenses. The present trend coincides in general with similar periods 
of depression in the past. 

Despite the large withdrawals, the number of accounts in the banks 
declined only 2,069. The need for funds arose from reduced employment, 
smaller salaries, increasing number of dependents and pressure to reduce 
indebtedness. The April 1 reduction in interest rates by many of the banks 
probably accentuated the withdrawals slightly. A very tiny fraction of 
the withdrawals went into speculation. 

Growing popular realization of the importance of savings accounts and 
increasing popularity of the mutual banks for this purpose was again 
attested. New accounts opened during the month totalled 90,319 and 
were in excess of any April since 1925 excepting 1931. New deposits like- 
wise exceeded any April since 1925 excepting that of 1931 and totalled 
$148 ,387,774. The mutual banks were thus more greatly used than in 
almost any month in recent years. 

Despite the appreciable April withdrawals the resources of the mutual 
banks remain enormous. The amount due depositors April 30 was $5,- 
233 ,966,657. 

Depositors wbo have had the misfortune to need their funds have obtained 
them with no reduction in principal, such as savers who have placed their 
funds in many other forms of investment have experienced. The contrast 
with funds placed in various types of securities and those placed in the 
mutual banks is most impressive. 

Compared with the amount which savers have accumulated during the 
depression to date, the April withdrawals are negligible. The depression 
brought a wide realization of the need for emergency reserves. From 
Dec. 1 1929 to May 1 1932, savings deposits in the State rose $98 501.112, 
as individuals accumulated reserves. The increasg came both in already 
established accounts and in a large net addition to the number of savers. 
The increase in number of accounts during the depression thus far has been 
836 ,536. 

The report by Groups for the month of April is as follows: 












































Detailed statistics made available by Mr. Bean follow: rei Denese. Wtthdrawals. 
Opened. Closed. 
TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. Gem Bicic.auek 5,656 5,545 $8,685,346 $8,595,094 
Group Ma-----22--- 3,479 4,184 4,733,150 5:317.613 
Sar ,603 5,753 d ,3l ’ - 
April 30 1932. |March 31 1932.|April 30 1931. Group IV..202 2222 44°73 "566 85'282'907 99'858.577 
—....... oe ; 42039, "156,337 
s54.054.570 | _s54.206,700 | 101 990.20 Group V 31.808 | 33.340 2'039.057 56,156.33 
780, '358,886 | 1,119,440. 
03,780.619 33.258.886 19,440,557 90.319 | 92,388 | $148,387,774 | $180,216,143 
12,563,260 12'935,245 20'149,213 
2'301,063 2°455.009 7,314,249 Number of Amount Due 
10,990,594 9,662,853 16,117,425 Open Accounts Deposttors 
50,959,946 52,060.0 75,453,795 April 30 1932. | April 30 1932. 
2'025,542 2'074.650 2'445,177 ‘ 
1,245,325 11553, Midi Boe ee ls 470,912 $360,377,045 
1'100,000 1'000,000 400,918 Group Ila 347,577 223,467,804 
1'749°380 2°409°625 2,523,354 Group III* 474,835 371.752.719 
24°192'405 25,359,338 nn (‘Cee ot cn reer 2,752,388 2,899° 156.580 
ek @2o- ct. 1,738,567 1/379,212,509 
$879,038,870 | $911,290,714 |$1,422,021,675 
hein. d psigiys 32'251.844 | '542'982'805 5,784,279 $5,233.966.657 




















CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

















April 30 1932. |March 31 1932.|April 30 1931. 
Ps cccingeaangnmaincdwtes, $117,950,293 | $128,786,074 | $211,064,233 
tics oi na od mitaind eo manielnce 198,858,734 205,384,548 360,283,412 
Domestic shipments......_...__. 19,895,082 19,541,722 32,892,486 
Domestic warehouse credits.._.. 230,362,172 247,623,056 238,140,903 
Dollar exchange... ............-. 17,774,002 22,739,832 73,107,286 
Based on goods stored in or shipped 

between foreign countries... __- 294,198,587 287,215,482 506,533,355 





CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ 
ACCEPTANCES MAY 17 1932. 





























Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buytng Rate.| Selling Rate.|;} Days— Buytng Rate.| Selling Rate. 
BS ical desing 1% K% Se ere 1kK% 1% 
lc Reabaaahe 1% “K% Febanepacn 134% 14 % 
SS ae 1% K% RESETS 2 1%% 1%% 
—_—_—>—____ 


Annual Election of Officers of New York Wool Top 
Exchange to Be Held June 6—Nominees for Offices. 
The following have been nominated for offices of the 


New York Wool Top Exchange, these offices to be filled at 
the annual election to be held on June 6: 





a One bank not reporting. * Three banks not reporting. 


-— 
ol 


Volume of Commercial Paper Outstanding as Reported 
to New York Federal Reserve Bank. 


The following was released on May 14 by the Federal 
Reserve Bank of New York: 


Reports received by this bank from commercial paper dealers show a 
total of $107,800,000 of open market commercial paper outstanding on 
April 30 1932. 


On earlier dates the figures were as follows: 





1931— 1932 
Ce: il Ahh eidindhis shittl cn incntin aa $210,000,000|Jan. 31..--------------- $107,902 ,000 
Uf Bea yeh Jf OSS eae 102,818,000 
BPONs Me tcidv~ cesankeeven Pe hy he | eer 105,606 ,000 
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New York Court of Appeals Rules That Depositors in 
Closed Bank of United States Cannot Use Deposits 
As Offset Against Liabilities on Notes. 

The New York Court of Appeals rules on April 27 that 
depositors in the Bank of United States, now in liquidation, 
cannot offset deposits in the bank against their liability on 
notes, if it is shown that the maker is solvent. A dispatch 
from Albany April 27 to the New York ““Times’”’ said: 
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Ida Braverman, who endorsed a note of $1,006.55 for Isadore Braver- 
man, Inc. had $155.40 in the bank when it was taken over by the State. 
The bank also held the note. She offered to pay the amount less her 
deposit and demanded the note. This was refused on the ground that she 
was not entitled to have her deposit offset the note. 

The Appellate Division gave judgment for the amount due on the note, 
minus the deposit, but the highest court disallowed the deposit offset 
and directed the holder of the note to recover the full amount. 

“‘While principles of justice and equity require that a setoff be allowed 
where the litigation is between parties,’"” Judge Hubbs wrote in the opinion, 
“another equitable principle comes into operation when the litigation 
is between a depositor and the receiver of an insolvent party. In such 
& situation the rights of general creditors have intervened and equity 
requires that the assets of the insolvent party be equally distributed among 
such general creditors.”’ 


<i 
<a 





Trial of Joseph A. Broderick, New York State Superin- 
tendent of Banks, Growing Out of Failure of Bank 
of United States—Efforts to Save Bank Through 
Merger Plans Blocked He Said by Officers—Leading 
Financiers Sought to Aid in Reorganization. 


On May 6, Joseph A. Broderick, New York State Superin- 
tendent of Banks, at his trial incident to charges of neglect 
of duty in failing to close the Bank of the United States 
before he did, under took the defense of the course he pursued 
in attempting to save the institution. Mr. Broderick has 
continued on the stand during the week, reciting at length 
his efforts in behalf of the institution. From the New York 
“Herald Tribune’’ of May 7 we quote the following regarding 
Mr. Broderick’s testimony of May 6: 


In an effort to establish one of the vital reasons that prompted him to 
Postpone the closing of the institution until Dec. 11 1930, Mr. Broderick 
reviewed the circumstances of the market crash in the fall of 1929 and 
the subsequent decline of the financial world, asserting that by the spring 
of 1930 conditions were at such a low ebb that every financial institution in 
the United States was fighting for its life. 

During the fall of 1929 and the immediate subsequent period, he said, 
it was the general opinion of every official in the Department of Banks that 
‘the failure of any banking institution at this time would be a spark which 
would set the whole city aflame.”’ 


Stresses Danger to All. 


“The closing of one bank,”’ he declared, ‘‘affects confidence in all other 
banks. Ifa bank is closed which has a particular clientele, then every other 
institution serving a similar clientele is forced to meet extraordinary de 
mands. Like wildfire, there is always a run on surrounding banks. It is 
awfully hard to stop when the fire has been set.”’ 

Max D. Steuer, the special prosecutor, made a strenuous effort to have 
this testimoney barred from the record, but Judge Donnellan sided with 
the defense counsel, Martin Conboy, holding that the Superintendent could 
describe the conditions which may have had a part in his decision to delay 
the closing of the bank. The law, added the jurist, gave the Superintendent 
wide discretion in the matter. 

Mr. Broderick said that he was concerned not only with the Bank of 
United States but with the fate of every one of the 1,800 institutions in 
the State, that he wanted to defer as long as humanly possible the firing 
of any sparks that might bring on a panic in the financial world and force 
the closing of scores of these institutions. 

His testimony was in line with evidence elicited during the cross exam- 
ination of many of the State’s witnesses and Governor Roosevelt who 
had declared that for more than a year before the bank's closing Mr. 
Broderick had been making efforts to have it merged with some stronger 
institution. 

Mr. Broderick delivered his testimony in earnest and frank manner, 
with evident resentment at the contention of the prosecution that he had 
not acted in the best interests of the community. He agreed with Judge 
Donnellan that the protection of depositors of a bank was paramount, but 
left the inference that in delaying the closing of this particular bank he was 
preventing possible disaster to other institutions and was thus protecting 
other thousands of depositors. 

The Superintendent’s review of his rise from modest beginnings as a 
newsboy to high office in the banking world and official position presented 
another of those familiar pictures of the poor boy who became famous. . . 

He was an office boy in a bank where he rose to Assistant Secretary; 
he became a bank examiner, Secretary of the Federal Reserve Board and 
eventually, Vice-President in charge of the foreign department of the Na- 
tional Bank of Commerce. He was appointed to his present post on 
April 22 1929. 

Mr. Broderick described the disorganized condition in which he found 
the Department following the regime of Frank H. Warder, now serving a 
term in Sing Sing for acceptance of a bribe. ‘There were but 60 examiners 
for all of the institutions througnout the State, he declared. 

He was occupied with prodigious labors in reorganizing the Department 
to deal effectively with the subsequent developments brought on by the 
market crash, he said. 


Knew Marcus and Singer. 


In coming to the period of his conduct of the Bank of the United States, 
he said he had met Bernard K. Marcus and Saul Singer, President and 
Executive Vice-President, respectively, at a luncheon in the period between 
his appointment and the time he took office and that he received’‘ a good 
impression’’ of them. They had been in the pool to rescue the City Trust 
and were not among those who attempted to back out of their responsi- 
bilities, he added. 

He denied that he knew that a campaign to sell stock units to depositors 
was in progress at the time of the first examination of the bank during his 
regime, adding that in any event it was not a novel plan as the Chase 
National Bank and the Chase Securities Corp. had made a similar issue. 


On May 10, Superintendent Broderick detailed his efforts 
to effect a merger of the bank. with other institutions, as 
to which we quote the following from the New York ‘‘Times”’ 
of May II: 


For the first time since the Bank of United States closed its doors in 
the faces of its 400,000 depositors on the morning of Dec. 11 1930, the 
story of the efforts made to save the institution in the last two and one- 
half months of its existence was told yesterday by Joseph A. Broderick. 
State Superintendent of Banks. 
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Testifying in his own defense at his trial before Judge George L. Donnellan 
and a jury in General Sessions, Mr. Broderick held judge, jury and specta- 
tors spellbound for five hours as he unfolded a story of mergers that did 
not quite materialize and of liquidation projects that fell through after 
it had seemed nothing could prevent their success. 

The story was not complete. Mr. Broderick had only described the 
events of the hectic period down through Nov. 24 1930, about two weeks 
before the bank was closed, when court recessed for the day. 

He had, however, described to the jury the workings of the banking 
world. He had told of his own efforts to save the institution, of how he 
worked an average of nearly 20 hours a day for weeks and he had told 
of the support given him by Governor Roosevelt and the active co-operation 
furnished by the leading bankers and financiers of the city, State and 
Nation. 

Says Bank's Officers Foiled Plans. 

These first moves to save the bank, all merger negotiations, foilowed 
closely on the heels of receipt by him on Sept. 18 of a report of one of his 
examiners showing that the surplus of the Bank of United States had 
been wiped out. Of these early proposals, Mr. Broderick said, most 
were defeated by the cupidity of the officers and directors of the shaky 
bank itself. They wanted more for their stock than the insticutions 
which were willing to take them over were willing to pay. 

One merger plan which he was confident would be executed with the 
Bank of Manhattan Trust Co. fell through, he said, solely because it 
was opposed by Sau Singer, Executive Vice President of the Bank of 
United States. Mr. Singer's opposition, he testified, was, according to 
information he received, based on his belief that through a merger with 
the Manufacturers Trust Co., also under discussion at the time, his son, 
Herbert, would be assured of a successful legal career. ; 

Toward the end of November, when the merger offers were few and the 
question of liquidation of the bank’s assets came to the fore, a liquidation 
plan whereby the Manhattan company was to take over the assets, for 
which an agreement was drawn, failed because attorneys for the Manhattan 
company inserted a cancellation clause in the contract. 

Throughout his testimony, Mr. Broderick made it plain that the chief 
bankers of the city, as well as of the Federal Reserve System, were working 
with him to try to save the Bank of United States. Mortimer N. Buckner, 
Chairman of the board of the New York Trust Co.; the late Paul M. War- 
burg, then Chairman of the Manhattan company; Eugene Meyer, Chair- 
man of the Federal Reserve Board; J. Herbert Case, Acting Governor of 
the Federal Reserve Bank of New York: Charles E. Mitchell, Chairman of 
the Nationai City Bank, and many others were mentioned by Mr. Broderick 
as having participated at one time or other in moves to save or salvage 
the bank. 

The Most Promising Plan. 


At the close of the day Mr. Broderick was describing the most promising 
plan of all, that publicly announced on Nov. 24 1930, under the terms of 
which the Bank of United States was to be merged with the Manufacturers 
Trust, the Public National Bank and the International Trust Co. in a new 
institution which Mr. Case was to head. Just why this plan, apparently 
acceptable to all concerned, broke down, Mr. Broderick had not described 
at adjournment. 

In spite of the willingness of the bankers of the city to aid in solving the 
situation, it became apparent as Mr. Broderick proceeded with his testi- 
mony, under questioning by his attorney, Martin Conboy, that few of the 
city’s larger institutions were willing at any time to merge with the Bank 
of United States. In fact, the only banks actually mentioned in merger 
negotiations were the Manhattan Co. and the three which agreed to the 
Nov. 24 four-bank merger plan. The other institutions of the city, how- 
ever, according to Mr. Broderick, were ready and willing to extend financial 
assistance to insure the success of the measures contemplated. 

Mr. Broderick on the stand for the third day, began his story with the 
receipt of the examiner's report and his immediate calling of a meeting of 
the chief officers of the Bank of United States at the bar association, 
Bernard K. Marcus, President; Saul Singer, Simon H. Kugel, C. Stanley 
Mitchell, Chairman of the board, and the McArdle brothers, the bank’s 
accountants, were present. Due to unavoidable delays, he said, this meet- 
ing was not held until Sept. 29. 

“I told them,” testified Mr. Broderick, ‘‘that the report was drastic, 
but that I did not intend to discuss it; that what I wanted was immediate 
action. I told them I had come to the conclusion that an immediate change 
in management must be made; that I didn’t think the present officers were 
satisfactory because of their past associations with the bank’s borrowers; 
that the way out was a merger. They agreed with me.” 

The next day, he said, he telephoned George L. Harrison, Governor of 
the Federal Reserve Bank. and asked him to put Marcus in contact with 
Mr. Warburg. This was done and later Marcus told him the merger had 
“gotten started."’ At the same time Park A. Rowley, Vice-Chairman of the 
Manhattan Co., was “looking over” the proposition. About this time, 
Mr. Broderick said, he gave Kugel an extra copy of the examiner’s adverse 
report which he belived was turned over to the Manhattan Co. 

Early in October, he said, Marcus told him merger negotiations were 
also under way with “Jonas and the Public Crowd.” The Jonas referred 
to was Ralph Jonas, then Chairman of the Manufacturers Trust. During 
October, he added, there was not a day he did not hear about one or the 
other of the two proposals. 

Finally the Manhattan Co. plan reached a definite program, that bank 
offering one share of stock for three Bank of United States stock units, 
part to be held back until liquidation of the weak bank’s assets was com- 
pleted. Marcus, however, he said, insisted on a two-for-one exchange 
and early in November these negotiations ended. 


Reassured by Reserve Governor. 

On Oct. 29, a newspaper printed a story of the proposed merger with 
the Manufacturers Trust and Public National. He was surprised that 
this should have been done before a definite conclusion had been reached, 
he said, but was reassured by Mr. Harrison, who told him Mr. Jonas had 
reported to him the deal was ‘‘tied up satisfactorily.”" Mr. Harrison was 
so confident success of the plan was assured that he sailed for Europe Nov. 5. 

About the same time, he said, he was informed by one of the McArdles 
that when the Manhattan Co. negotiations were broken off Mr. Rowley 
said that if the Manufacturers-Public deal fell through the Bank of United 
States might come back and negotiate further with his bank. Thesame day, 
he said, Mr. Rowley told him he had broken off the negotiations when he 
did because he and his affiliates ‘‘did not like the trading proclivities” of 
the Marcus-Singer group. 

However, on Nov. 10, he testified, Mt. Jonas told him that because of 
“market conditions’’ the Public National-Manufacturers deal was off. 
That night he went to the Federal Reserve Bank and found there, Mr. 
Jonas, Mr. Case, E. Chester Gersten, President of the Public National, 
Randolph Burgess, Deputy Governor, and Mr. Buckner, all there to discuss 
the Bank of United States situation 

“We can't merge,’ Mr. Broderick quoted Mr Jonas as sayin:. 
are pretty bad in the market. We can’t go ahead.”’ 


“Things 
Mr. Gerste. , he con- 


tinued, said he thought the situation should be handled as a ‘‘community 
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proposition,” and to this Mr. Case agreed, explaining that that was the 
reasen he had asked Mr. Buckner, then Chairman of the New York Clearing 
House Association, to be present. 

After a dinner to State and National bank examiners which furnished the 
excuse for the gathering, Mr. Broderick said, the discussion was resumed, 
the Public and Manufacturers representatives conferring in one room, while 
he outlined the situation to Mr. Buckner, Mr. Case and other Federal 
Reserve officiais in another. 

“We discussed means of reviving negotiations with the Manhattan,” 
said Mr. Broderick, ‘‘and means of obtaining co-operation of the Clearing 
House banks.” Before the dual conference broke up, he said, Mr. Jonas 
told bim the Bank of United States situation was not as bad as ‘‘it appears 
on the surface.” 

The next day, nevertheless, he callei on Mr. Rowley and asked him if 
he would renew merger negotiations. informing him the other deal was off. 
While he was there, he said, Mr. Rowley received a telephone call from Mr. 
Buckner, who had called at the request of Mr. Case to see, like Mr. Brod- 
erick, if the Manhattan Co.'s interest could not be revived. 

Mr. Buckner, however, Mr. Broderick said, did not ask the Manhattan 
Co. to merge with the Bank of United States; he sought to have them take 
over the weaker institution no a liquidation basis. The superintendent, 
nevertheless, continued to urge a merger and did not leave until Mr. Rowley 
had promised to take up the matter with his bank's other officers. 

Interested Paul M. Warburg. 

That afternoon, the witness continued, he called on Mr. Rowley again 
and at the same time saw Mr. Warburg. 

“Paul M. Warburg was my closest business friend,” Mr. Broderick 
explained. ‘I took a position at Washington with the Federai Reserve at 
his suggestion and was there four years while he was 01 the Federal Reserve 
Board. Our fiendship continued throughout our business fives. When I 
contemplated a change I saw him; when he had a program in mind he called 
me. 1 talked on this occasion, though, strictly on a business basis. I said 
I thought the Bank of United States, in the right hands, would be a good 
business proposition.”’ 

He got in touch with the Bank of United States officers later that day, 
he said, and found that Marcus and one of the McArdies had already 
talked with Mr. Rowley, seeking to revive his interest in merging on a stock- 
exchange basis. Mr. Rowley told them, Mr. Broderick was informed, that 
amy stock deal was difficult, since the Clearing House had suggested the 
taking over of the Bank of United States on a liquidation basis. That 
afternoon when he saw Mr. Rowley, the superintendent said, the banker 
told him: ‘‘Those fellows didn’t know their luck. They had a good deal 
they could have taken last week and they let it go by.” 

As Mr. Broderick progressed in his recital he became bitter at times as 
he considered the Bank of United States might have been saved with ease 
if its officers had mot been so short-sighted. The jury, bored during the 
previous five weeks of the trial by a mess of dry documentary evidence, 
listened intently to every word as the superintendent continued to unfold 
the picture of his efforts to save the bank. 

Rebuked Officers of Bank. 

Told the next day by one of the McArdiles that Singer had balked at the 
Manhattan company merger because of his hope of furthering his son’s 
career if the Manufacturers merger went through, the Superintendent 
‘‘became rather peeved at the trading with the two merger groups” and 
called a conference of all the chief officials of the Bank of United States. 
It was held at the Biltmore, he thought. 

“{ told them I was utterly sick and tired of the way they had handled 
negotiations,” he recalled. “I said they had acted like amateurs and that 
their little petty jealousies within their own group were ruining them. 
I said, ‘I demand and insist that you work as a unit.’ I told them I be- 
lieved I could revive the deal, but that no personal considerations must arise 
in the future.” 

The next day, Nov. 12, Mr. Broderick called on Mr. Warburg and Mr. 
Rowley to see if any conclusion had been reached. He suggested they hold 
back stock to be offered in exchange as a guarantee and added he believed 
the good-will of the Bank of United States might be worth as much as 
$10,000,000 if the institution were taken over by the Manhattan Co. 
Mr. Warburg told him he would take the matter up with “his people.” 
Late that afternoon, however, he telephoned Mr. Warburg and was told 
the Manhattan company was “not interested in any merger involving issue 
of stock, but that we would be interested in taking the matter up on a 
liquidation basis.”’ 

Mr. Broderick then went to the Federal Reserve Bank where he conferred 
with Mr. Case and Chairman Meyer. Desultory conferences took up much 
of the next two days. Saturday, Nov. 15, he said, was spent at the Federal 
Reserve. In the afternoon, he said Mr. Gersten and Mr. Jonas told him 
in the presence of Mr. Buckner and Mr. Case that they were making 
progress with a new merger plan to involve only their own banks. He 
warned tham he must approve it before it could become effective and asked 
‘How about the Bank of United States?”’ ‘They promised to consider how 
they could take it in the merger. 

Conferred With Morgan Lawyer. 

This conference did net break up until 3 a. m. and adjourned only to 
mest again at 2 o'clock in the afternoon in a lawyer's office om 42d St. 
Mr. Broderick, however, did not go home. He slept a few hours in a 
Federal Reserve dermitory and then hurried to his office. There, at 9 
o'clock, he conferred with Basil O’Conner, Governer Roosevelt's law part- 
ner, and Lansing Reed of Davis, P_lk, Wardwell, Gardiner & Reed, at- 
termeys to J. P. Morgan & Oo., and te a mumber of banks, as to the legality 
“overnight’’ bank merger. 
could not be legally done. 

This done, he talked with Mr. Rowley on the telephone and then with 
Mr. Case, who asked him to attend a conference at the office of Charies FE. 
Mitchell. There, he outlined the situation to Mr. Mitehell, and Mr. 
Rowley, who was present, promised his bank would give a decision in 24 
hours if a definite proposition were put to it. From the National City 
Bank, the Superintendent went to the adjourned Manufacturers-Public 
National conference and thence te Marcus's home where the Bank of 
United States officers were assembled. 

At the Manufacturers-Public National meeting, he said, Mr. Gersten 
told him that if an audit then in progress showed the Bank of United States 
to have $4,000,000 in assets over liabilities his group would take it over on 
the basis of aa exchange of one share of stock for five Bank of United States 
units plus an additional share after liquidation had been completed. He 
relayed this to the Marcus group and as a result a representative was sent 
te confer with Ralph Jonas. At midnight, however, the representative 
telephoned thai Mr. Jonas had told him that ‘‘on advice of outside parties 
we had setter let the matter rest for the present.” The next day Mr. 
Broderick learned the Clearing House committee had met the previous 
night and reached the conclusion that the Manhatatn Go. deal would be best. 


Roosevelt Held Meeting on Bani. 


On Monday morning, he said, he went to Governor Roosevelt’s home 
and conferred briefly with the Governor, Lieut. Gov. Lehman and Mr. 
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O’Gonnor. Returning in the afternoon, be found there Mr. Mitchell, 
George W. Davidson of the Central Hanover Bank & Trust Co. and Albert 
Leffingwell of J. P. Morgan & Co. The Governor, he added, had conferred 
by phone with Seward Prosser of the Bankers Trust and Albert H. Wiggin 
of the Chase National. 

The Governor, in opening the meeting, asked the co-operation of every- 
one to solve the Bank of United States tangle, Mr. Broderick said. Both 
Mr. Davidson and Mr. Mitchell, he testified, pledged themselves to sup- 
port the situation in “‘every possible way’’ and added that even though 
it might not be possible to get the support of the clearing house as a group, 
individuai banks could raise whatever money was needed. 

They were sure, according to Mr. Broderick, that $30,000,000 to $40,- 
000,000 would be available to the merged institution in case of withdrawais, 
amd were absolutely confident that if the merger could take place over 
night confidence would not be impaired and there would be no withdrawal 
of deposits. 

Late that afternoon,Mr. Broderick said, Governor Roosevelt telephoned 
him and told him he thought it desirable to put a definite proposition 
up to the Manhattan company. That night the Superintendent went again 
to the Federal Reserve Bank and conferred with Bank of United States 
officials, urging them to submit a proposition to the Manhattan company. 
The bankers told him, he said, “‘they were not at all interested.”’ 

The next day Mr. Reed and Colonel Joseph Hartfield of White & Case 
suggested a new plan by which the Manhattan company was to give one 
share of stock for eight Bank of United States units plus an option on 
Manhattan company stock at $100 per share, this te be a liquidation 
proposition. He was told by the attorneys, he said, that he could go to 
the Manhattan company and state that a “group downtown’ would sub- 
scribe a $5,000,000 or $10,000,000 guarantee fund. They made it plain, 
however, the promise of this fund was based on hope and was not a definite 
promise. 

Took Matter Up with Bank of United States. 


First, he said, he took the matter up with the Bank of United States 
officers, who told him they regretted it, but would not give him authority 
to make the proposal because they were already directly in touch with 
the Manhattan company. ‘I told them this new plan was the only way 
out I couid see,’’ said the Superintendent, ‘‘and that I thought it was fair. 
I told them I hoped they would come to a prompt decision since I was con- 
vinced they had lost the confidence of the banking community and bad come 
to the point where they were about to lose mine.”’ 

After further delay the Superintendent insisted Mr. Marcus and the 
rest get disinterested advice. They went to Mr. Wiggin, who conferred 
with Mr. Warburg. Finally they agreed to the plan and both they and the 
Manhattan company, Mr. Broderick said, called directors’ meetings to 
ratify the agreement. 

Attorneys for the two banks worked throughout the day drafting the 
agreement, Mr. Broderick said, and all went along smoothly until the 
Manhattan company’s lawyers inserted a clause permitting them to with- 
draw from their agreement if the Bank of United Stases should lose $50,- 
000,000 in depasits in the 20 day period before the transfer of assets and 
liabilities could be itegally effective. This did not please the Bank of 
United Staces officers nor the bankers who had promised a guarantee fund, 
Mr. Broderick said, and late in the afternoon be went to a meeting called 
in Mr. Wiggin’s office at which Mr. Leffingweill, Mr. Buckner and Walter 
J. Frew of the Corn Exchange Bank were present. 

Mr. Wiggin said he ‘‘didn’t see how the banks could stand for’’ the change 
in the agreement, Mr. Broderick said, and phoned Mr. Warburg and told 
him the guarantee would not be furnished unless he agreement definitely 
stated that the Bank of United States was to be taken over. This being 
unacceptable, he told Mr. Warburg so far as the bank was concerned the 
deal was off. ° 

“Then Mr. Wiggin turned to me," said the witness, “and said, ‘What 
can we do now?’ I said we could go back to the Manufacturers Public 
deal and Mr. Buckner agreed. i said he could also continue the bank 
under new management and with new capitalization or that we merge 
it with still some other institution. 


Case Was to Head Bank. 


“Mr. Wiggin said he didn’t think he would go along unless Mr. Case 
or myself would become bead of the new institution. I declined. Mr. 
Case said it didn’t appeal to him, but if necessary be would do it. He 
finally agreed that if the banks to be combined wanted rim he would ac- 
cept, but first, he said, be must get in touch with Mr. Meyer and with 
Governor Harrison, who was in Berlin.”’ 

On Sunday, Nov. 23, the group met at the Federal Reserve Bank, Mr. 
Case having finally agreed to accept. After a comference which lasted 
until 6 o’clock in the morning a merger agreement was reached whereby the 
Public, the Manufacturers and the International Trust were to merge and 
absorb the Bank of Unicsed States, the witness said. 

Under the terms of this agreement the new bank was pO exchange one 
share of its steck for five Bank of United States units, unite beld by the 
Bankus Corp., the bank's chief affiliate, were to be canceled and ali officers 
and directors of the Bank of United States were toe tender formai resigna- 
tions. Besides, Bank of United States officials were to give up all salary 
contracts and they and the directors were to guarantee the new bank against 
loss through liquidation of the Bank of United States. Four bours iater, 
this being 10 o'clock on the morning of Nov. 24, a formal notice of the 
impending merger was issued. It listed Mr. Case as Chairman of the 
board, the Messrs. Frew, Buckner, Davidson and Rowley as directors and 
members of the executive committee, Mr. Gersten as president, and Nathan 
Jonas as vice chairman. 

When Mr. Broderick resumes the witness stand this morning his first 
task will be to explain why this merger, apparently so definitely assured, 
fell through. He will then go on and relate the subsequent attempts to 
save the Bank of United States which ended early on the morning of Dec. 
11, a few hours before he ordered the institution closed. 


On May 11, Superintendent Broderick continued to further 
depict the efforts to save the bank, the ‘‘Times’’ of May 12 
thus reporting what he had to say: 


Up to 10 hours before the Bank of United States was closed on the 
morning of Dec. 10 1930, Joseph A. Broderick, Svate Superintendent of 
Banks, had every reason to believe that the large banks of the city would 
come to the rescue of the institution, he testified yesterday at his trial 
before Judge George L. Donneilan and a jury in General Sessions. 

It was only a few t inutes before midnight on Dec. 10, be said, that he 
learned that an agreement whereby the bank was to continue under new 
management with $30,000,000 in new capital fund to be subscribed by the 
banks holding membership in the New York Clearing House Association, 
had fallen througb because of the withdrawal of two of the banks involved. 
The identity of these institutions, whose action made the closing of the 
Bank of United States inevitable, he did not disclose. 

The story of the final collapse of Mr. Broderick’s two and a half months 
of almost incessant effort te save the Bank of United States by merger 
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or reorganization came near the close of yesterday’s short session of the 
triaa. An early recess until 10-day was granted to allow Mr. Broderick, 
who in spite of the trial is still responsible for the operation of the State 
Banking Department, to hurry to his office to preside at the organization 
meeting of the recently created State Banking Board. 


Runs Were Cause of Closing. 

Befere he ieft the court room, however, the Superintendent, under 
Questioning of his attorney, Martin Conboy, asserted that until this last 
effort to save the Bank of United States failed he never had had proper 
reason to close the institution. As a matter of fact, he explained, it was 
not the actual cellapse of the reorganization plan but the runs on several 
ef the bank’s branches, which had started the preceding day and were 
sure te become increasingly serious, that led him to the conclusion that to 
conserve the assets of the institution be must close it. 

Even the decision of the Clearing House banks that they would not go 
through with their agreement to save the bank did not for a while cause 
the Superintendent to give up all hope. He did not give up, he said, 
until his personal appeal to the bankers, assembled at the Federal Reserve 
Bank of New York, had failed in spite of his warning that they were making 
the “most colossal mistake’ they ever had made. 

Defeated in his effort to save the bank, Mr. Broderick still fought on 
to salvage what he could for the institution’s 400,000 depositors. Before 
he jeft the meeting room he had obtained a pledge from the assembled 
bankers that their institutions would loan up to 50% on deposits in the 
Bank of United States. He included this pledge in his formal notice of the 
Closing of the bank, which was pasted on the doors of each of its 59 offices 
on the morning of Dec. 11. 

For hours, it developed, Mr. Broderick despaired of having an oppor- 
tumity to address the assembled bankers, who had ignored his repeated 
requests to be allowed to join them in their conference room and make 
his plea for the bank. 

It was only through the intercession of Thomas W. Lamont of J. P. 
Morgan & Co. and Owen D. Young, who is a director of the Federai Re- 
serve Bank, that he was successful. The two had strolled out of the con- 
ference room and come inte the adjoining chamber where Mr. Broderick 
was waiting. He told Mr. Lamont of his desire to address the bankers, 
and the Morgan partner said, ‘‘I’ll see to that,” and returned to the con- 
ference room with Mr. Young. A few minutes later Mr. Broderick was 
summoned. 

Recalls Appeal to Bankers. 

When he entered the room, he said, he found there, in addition to Mr. 
Lamont and Mr. Young, Jackson Reynolds, President of the First National 
Bank and of the Clearing House Association; Charles E. Mitchell of the 
National City Bank, Henry ©. Ward of the Irving Trust Co., Percy H. 
Jackson of the Bankers Trust Co., Mortimer N. Buckner of the New 
York Trust Co., Albert H. Wiggin of the Chase National Bank, Charles 
Sabin of the Guaranty Trust Co., Governor George L. Harrison of the 
Federal Reserve Bank, J. Herbert Case, Chairman of the Federal Reserve 
Bank, and several others. It was Mr. Harrison who had devised the 
reorganization plan which so nearly succeeded. 

“TI told them,’’ Mr. Broderick testified, “‘that I wanted to speak to them 
about the Bank of United States and of its place in the general baaking 
situation. I told them it occupied a rather unique position in New York 
City; that it had 400,000 depositors; that it served every section, and par- 
ticularly the neighborhood districts; that in point of people served it was 
probably the largest bank in New York. 

“I said it had thousands of borrowers, that it financed small merchants, 
especially Jewish merchants, and that its closing might and probably 
would result in widespread bankruptcy among those it served. I warned 
that its closing would result in the closing of at least 10 other banks in 
the city and that it might even affect the savings banks. ‘The influence 
of the closing might even extend outside the city, I told them. 

“The unfortunate choice of the name of the bank, I warned, might 
have an extremely bad effect abroad, and I told them no one could tefl 
what the ramifications might be. 

“{ said frankly that I did not like the policies and practices of the bank 
and that I was comvinced the officers were of a type which might better 
never have been in the banking business, but I added that they were not 
the only such officers in the city and that I had to be patient with them 
and try as I best could to correct their errors and reform their methods. 


Warned of ‘Colossal Mistake ."’ 

“TI reminded them that only two or three weeks before they had rescued 
two of the largest private bankers of the city and had willingly put up the 
money needed. I recalled that only seven or eight years before that they 
had come to the aid of one of the biggest trust companies in New York, 
Putting up many times the sum needed te save the Bank of United States, 
but only after some of their heads had been knocked together. 

“I asked them if their decision to drop the plan was still final. They 
teld me it was. ‘Then I warned them they were making the most colossal 
mistake im the banking history of New York.’’ 

This warning, Mr. Broderick said, failed to impress Mr. Reynolds, who 
informed him the effect of the closing would be ‘‘only 1ocal.’’ 

Thea Mr. Broderick argued fer and won his plea that the banks agree 
to make loaus to the Bank of United States depositors. Even this did not 
conclude his argument. He turned to the applications of the Public Na- 
tional Bank and the Manufacturers Trust Co. for membership in the 
Clearing House Association, then pending. 

He pointed out that these two banks, recently named in merger negotia- 
tions with the Bank of United States, might be seriously affected by the 
closing and urged that their applications be approved immediately so 
that when he closed the Bank of United States at 9 o'clock in the morning 
the two institutions might have behind them the full resources of the 
Clearing House group. 

No answer was given to him, but the late editions of the newspapers 
that morning carried the formal statement in the form ef an advertise- 
ment that the Public and Manufacturers had been admitted to the Clearing 
House and that the Association's resources were behind them. As a result 
these two banks, which like the Bank of United States had been affected 
by runs, pulled through. 

“Before I left the conference,” added Mr. Broderick, “‘a gentleman 
whose name I will net mention told me that if I were wise I would get 
down in black and white the assurance of the Clearing House committee 
that loans would be made to Bank of United States depositors. I[ did, 
and the agreement was written out and signed.” 


Plea of Lehman Also Failed. 


When he left the conference, Mr. Broderick said, he telephoned to 
Lieut.-Gov. Lehman, who had been in touch with him several times during 
the day, and told him of the decision. Mr. Lehman, he said, asked him 


to go back to the conference and ask those present to remain in session 
until he could arrive and talk to them. This he did, said the witness, and 
about an hour tater—it was then 1.30 a.m.—Mr. Lehman came to the 
office and added in vain his plea to Mr. Broderick’s. 
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From the Federal Reserve Bank, said Mr. Broderick, he went to the 
office of Isider J. Kresel, counsel for the Bank of United States, where the 
officials and directors of that institution were assembled. Before his 
arrival—about 4 a. m.—they had heard of the failure of the last move 
to save their bank and had adopted a formal resolution asking Mr. Broderick 
to take it over. 

“* *We have lost our last fight,’ I told the directors,” said Mr. Broderick, 
““ “but we are not beaten yet.’ I told them I considered the bank solvent 
as a going concern and that I was at a loss to understand the attitude of 
askance which the Clearing House banks had adopted toward the real 
estate holdings of the Bank of United States. I told them I thought it 
was because none of the other banks had ever been interested in this field 
and therefore knew nothing of it. 


Would Not Have Closed It Sooner. 

“TI was almost exhausted; I had had practically no sleep fer three nights. 
During this trial I have heard so many directors testify as to what I said 
to them that night and I have tried to search my mind for some remarks 
that have been attributed to me. They said I told them the bank was 
solvent. I am confident what I said was that it was solvent as a going 
concern.” 

“In your judgment,’’ asked Mr. Conboy, “‘was there any time prior 
to Dec. 11 when you felt you should have closed the bank ?’’ 

“No,” answered Mr. Broderick. ‘Even two and three days before 
the closing I felt that I had no basis for taking over the institution. At 
that time I conferred with my chief assistants and asked what they thought. 
Their judgment concurred with mine.” 

“Was your conduct ever influenced as to this bank by anything but what 
you conceived to be your duty as Superintendent ?’’ 

“It was not.” 

When he took the stand yesterday for his fourth day of testimony, Mr. 
Broderick resumed his story where he had left it the night before, with 
the projected four-party merger of the Bank of United States, Manufac- 
turers Trust, Public National and International Trust. This merger, as 
he had explained before, apparently was assured and nothing to change 
the situation had developed until Dec. 6, although there were daily con- 
ferences among the interested parties in which he took no part, although 
he was informed daily of the situation. 


Superintendent Broderick’s testimony of May 12 was 
described as follows in the “Times’’ of May 13: 


His long story of his efforts to save the Bank of United States completed, 
the cross-examination of Joseph A. Brederick, State Superiatendent of 
Banks, was begun yesterday by Max D. Steuer, special prosecutor, in 
General Sessions where Mr. Broderick is on trial before Judge George L. 
Donnellan and a jury. 

Mr. Steuer made it evident that he intended te devote little time to trying 
to shake Mr. Broderick’s story of his efforts to save the bank, but he 
would endeaver to prove from Mr. Broderick’s own lips that examiners’ 
reports on the bank should have impelled him to close it long before he did. 

Mr. Broderick was unruffled and repelled Mr. Steuer’s efforts to show 
that on the basis of examiners’ reports submitted in 1929 drastic action 
should have been taken against the bank. Mr. Steuer made much of the 
fact that a special report showing the condition of the bank’s affiliates 
which were heavy borrowers from the institution, had not been sent to 
the Federal Reserve Bank, Mr. Broderick brushed this aside, however, 
with the statement that a representative of the Federal Reserve had been 
present at a conference of examiners at which this situation was discussed 
io detail. 

Denies Report Was Deleted. 

Mr. Steuer made much, too, of the fact that the main 1929 report on 
the Bank of United States, compiled by Joseph Zweores, examiner, had 
beea changed so that severe strictures on the bank's officers were deleted. 
Mr. Broderick was insistent that the report merely had been corrected 
and “modified” and flatly denied that he had even ordered these alterations 
made. 

Mr. Broderick conceded it was unusual to have an examiner read his 
report to the executives of a bank as previous testimony had shown Zweeres 
did, but pointed out that it was done in this case because Zweeres had dis- 
cussed certain phases of the report with under executives of the institution 
it was only fair that he talk of them to the bank’s operating heads. 

As te a supplementary report, which criticized the loans to affiliates, 
Mr. Broderick said it was actually a memorandum te Mr. Zweeres. He 
conceded the size of these loans was contrary to the “spirit of the law,”’ 
but refused to agree with Mr. Steuer that they alse violated the letter of 
the law. 

Broderick Explains Discrepancies. 

At several points Mr. Steuer read from testimony given by the Superin- 
tendent at the Atterney-General’s investigation of the bank crash. Seeming 
discrepancies, Mr. Broderick told him, were owing to the fact that his 
memory of happenings at the present trial had been refreshed by con- 
sulting records and therefore was much better than on the hearings of a 
year ago. 

Only briefly, at the start of his cross-examination, did Mr. Steuer refer 
to Mr. Broderick’s story of his efforts tosave the bank. He merely brought 
out that after Oct. 1 1930, nearly every banker in the city, Governor Reose- 
velt, Lieut.-Gov. Lehman and many others were actively interested in 
the attempts to save the Bank of United States. 

During the day there were several tiffs between Mr. Steuer and the 
defense counsel, Martin Conboy and John Kirkland Clark, most of them 
occasioned by Mr. Steuer’s insistence on reading into the record documents 
which neither defense attorney considered of any importance. 


The second trial of Superintendent Broderick, charged 
with alleged neglect of duty in failing to close the Bank 
of the United States before he did, was brought under 
way in New York City on April6. ‘The previous proceedings 
were declared a mistrial as was noted in our issue of Feb. 27, 
page 1487. On March 26, New York Supreme Court Justice 
John Ford denied the change of venue asked for by the 
Superintendent. In the New York “Evening Post’’ of March 
26, it was stated: 

Justice Ford based his decision on the grounds that a change of venue 
would cause too great an inconvenience to the many witnesses in the case, 
that the health of Special Prosecutor Max D. Steuer would not permit his 
traveling to another county, and that with modern means of communication 
a jury outside of New York County would be just as famitiar with the cir- 
cumstances of the bank failure as a jury here would be. 

It is stated that it was Mr. Broderick’s contention that so 
many persons in New York were interested directly or indi- 


rectly in the failure of the bank that it would be almost 
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impossible to obtain a jury that was not influenced in some 
way and that it was hence impossible to obtain a fair trial here. 

The new jury as finally impanelled in the present proceed- 
ings was indicated as follows in the New York “Times” of 
April 7: 

John J. McNally, 617 West 170th St., office manager, foreman. 

J. Bleyer Hulse, 745 Riverside Drive, unemployed accountant. 

Valentine J. Green, 433 East 51st St., marine surveyor. 

Arthur J. Brown Jr., 1235 Park Ave., machinery dealer. 

Harry Wirtz, 2353 Second Ave., general foreman of substations, New 
York Edison Co. 

Andrew Fleming, 311 West 23rd St., retired employment bureau manager. 

Edward M. Richardson, 133 East 61st St., securities dealer. 

Arthur Lobo, 250 West 88th St., architect. 

James W. Spence, 293 Riverside Drive, industrial engineer. 

Otto H. Heuman, 1150 Fifth Ave., sales manager. 

Lytton Berkso, 110 West 96th St., sales manager. 

Alec R. Turner, 3647 Broadway, accountant. 


Regarding the opening of the trial we quote the following 
from the New York ‘Times,’ of April 5: 


A jury in General Sessions before Judge George L. Donnellan to-day 
heard Max D. Steuer, special prosecutor, outline the often-told story of the 
organization of the Bank of United States, the involved financial transac- 
tions that marked the formation of its affiliates and its close. 

Mr. Steuer was laying the groundwork for the prosecution in the trial of 
Joseph A. Broderick, State Superintendent of Banks, who is accused of 
neglect of duty in failing to close the bank before he did. The trial, it is 
expected, will last two months. 

The special prosecutor, after objections from the defense regarding 
statements concerning the condition of the bank before Mr. Broderick 
took office, declared that examiners called the attention of Mr. Broderick 
to the bank’s affairs in July 1929. 

“That was before the stock market crash,’ Mr. Steuer pointed out. 

He then described a conference Mr. Broderick held with the officers of 
the bank and the bank’s attorney, Isidor J. Kresel. That conference, he 
asserted, was held in the offices of the Bar Association, ‘“‘rather than in the 
office of the State Superintendent of Banks, where it should have been held.”’ 

Martin B. Conboy, the defense attorney, will require the greater part of 
to-morrow for his opening address to the jury, and the actual taking of the 
lengthy testimony will begin Friday. 

Mr. Broderick was tried once before on the same charge, but the trial 
ended when it was found that one of the jurors had been a depositor in the 
Bank of United States. 

The misdemeaner with which he is charged carries a maximum penalty of 
three years in prison and a fine of $500. 

Mr. Steuer began his address to the jury after a brief session during which 
the two vacant seats in the jury box were filled by Lutton Berkson, sales 
manager, of 110 West 96th St., and Alec R. Turner, accountant, of 3647 
Broadway. 

Sixty-four of the 200 talismen were examined before the jury was chosen. 

None Were Depositors. 

All the jurors declared they had not been depositors in the Bank of 
United States and that they were not acquainted with the 100 or more 
witnesses, including Governor Roosevelt, who may be called. 


From the New York ‘Herald Tribune”’ of April 8 we take 
the following: 


“The last thing a banking superintendent wants to do is to close a bank 
and tie up the money of depositors during the liquidation of assets,’’ was 
the essence of the reply made yesterday by counsel for Joseph A. Broderick, 
State Superintendent of Banks, on trial before Judge George A. Donnellan 
in General Sessions on the charge of neglect of duty in delaying the closing 
of the Bank of United States. 

Martin Conboy, Mr. Broderick’s attorney, related how the Superin- 
tendent had labored for weeks in an effort to save the institution through 
merger, but that at the last minute the negotiations had fallen through 
rig oa appeared no alternative but to close the bank's doors on Dec. 

Following Mr. Conboy’s outline of the case in behalf of his client, Max 
D. Steuer, the special prosecutor, placed his first witness, Hyman 8. 
Lipshutz, on the stand. Mr. Lipshutz was bookkeeper for the City 
Financial Corp., one of the affiliates of the closed bank. 


Court Suggests Stipulation. 

As Mr. Lipshutz began a protracted statement of the complicated 
ramifications of the bank’s relations with its numerous affiliates, Judge 
Donnellan suggested that much time could be saved if counsel for both 
sides got together on a stipulation as to the condition of the bank when 
Mr. Broderick took office as Superintendent in April 1929. 

Attorneys for the defense readily agreed to the proposal, but Mr. Steuer 
demurred. At the close of the session, however, Mr. Steuer also decided 
to accept the suggestion, and went into conference with the defense on the 
nature of this stipulation. It is to be submitted to the Court to-day, and 
is expected to cut at least a month from the duration of the trial. 

In dismissing the detailed story Mr. Steuer had given of the bank's 
condition prior to Mr. Broderick’s advent in office, Mr. Conboy said: 
“Mr. Broderick was not connected with the Bank of United States. He 
isn’t Mr. Marcus, Mr. Singer, Mr. Kresel or any one else connected with 
the bank. The Federal Reserve System examined the Bank of United 
States at the same time that Mr. Broderick’s examiners did in April 1929, 
and permitted the institution to remain in the System up to the time 
it was closed."’ 

Says Merger Seemed Successful. 

Mr. Conboy then reviewed the efforts Mr. Broderick made to prevent 
the closing of the institution. ‘‘He devoted his very life,” he said, ‘“‘without 
thought of self, to save the money of the depositors. He went without 
sleep and worked day and night, acting as a devoted public servant.” 

Mr. Conboy related how the proposed merger seemed successful and 
how, two days before the bank was closed, the Federal Reserve had issued 
& statement naming the proposed directors for the merger. At the last 
minute the plan fell through, he said. 

Mr. Lipshutz was going into the history of the bank's affiliates when 
Court was adjourned until this morning. 


—_—p—__ 


Raising of Fund for Liquidation of Assets of Closed 
Bank of United States Reported Nearly Completed. 
It was learned on April 5, said the New York ‘‘Times,”’ 

that the backers of the so-called Untermyer plan for liquida- 

tion of the assets of jthe defunct Bank of United States 


Financial Chronicle 


« 


May 21 1932 


with eventual full payment to depositors expect shortly 
to be able to report that the $8,000,000 necessary to assure 
the working out of the proposal has been raised. The ac- 
count in the paper quoted further said: 


Superintendent of Banks Joseph A. Broderick then will be formally 
asked to approve the plan, which calls for the turning over of the as yet 
undistributed assets of the bank to the liquidation corporation formed 
to cash them in and over a period of time pay off the 408,000 depositors. 

Last December, when the Banking Department paid a Christmas divi- 
dend of 15% to the depositors, raising the totai percentage of deposits 
returned to 45, it was expected that another dividend of 10 or 15% might 
be paid around Aprill. This was not based on any statement made by the 
Banking Department, but on the fact that the Untermyer plan originally 
provided for the taking over of the assets of the bank early in 1932 and the 
payment by April of such a dividend. 

The Banking Department has been steadily liquidating the assets of the 
bank and xow has a considerable sum available for dividends. However, 
due to the unsettled conditions in security and real-estate markets it has been 
indicated that Department officials feel that the proper procedure is to hold 
the cash to safeguard the undisposed-of assets. Besides, it is understood 
that the cash now available would permit the payment of only a small divi- 
dend. 

In January, at the close of the official drive to raise the $8,000,000 neces- 
sary for the working out of the Untermyer plan, it was learned that about 
$6,000,000 had been raised or pledged. Of this about half was raised 
from the indicted directors of the bank and the balance from the 22,800 
stockholders. 

Since that time the backers of the plan have continued their efforts. It 
is understood that the total pledged now exceeds $7,000,000. The back- 
ers, it was said, are confident that the balance will be raised in a week 
or so and that within two weeks the plan can be formally submitted to 
Mr. Broderick, who already has approved it in principle. 

Under the terms of the plan a 15% cash dividend is to be paid depositors 
within 90 days of the transfer of the bank’s assets to the corporation and 
within six months an additional 10% is to be paid. These payments, with 
the 45% in cash already disbursed by the Banking Department will bring 
the total cash payments to 70%. 

For the balance of their claims depositors are to receive debentures of 
the liquidating corporation bearing 3% interest and payable over a term 
of years. 

It is the belief of the backers of the proposal, most prominent of whom 
is Samuel Untermyer, that if the plan is made effective not only will the 
depositors be paid in full, but that the directors and stockholders who 
subscribe to the $8,000,000 fund will in time receive a profit from their 
investment. 


An item regarding the plan appeared in our issue of Jan. 


2, page 75. 
a 


J. J. Pulleyn Bankruptcy—Claims Against Executor of 
Berardini Estate. 


The following is from the ‘‘Wall Street Journal” of Apr. 7: 


Irving Trust Co. has been appointed receiver in bankruptcy for the assets 
of John J. Pulleyn, whose voluntary petition in bankruptcy, individually 
and as an executor of the estate of Michael Berardini has been filed in 
Federa] District Court. Incomplete schedules filed list liabilities at $1,- 
633,763 and assets of $271,717. Of the liabilities secured creditors’ claims 
total $143,000 and unsecured creditors $1,490,763. 

The Michael Berardini estate consists of private banks operated in 
Boston, Philadelphia, Pittsburgh and Naples, Italy, and minor real-estate 
holdings, as well as approximately all the shares of the Berardini State 
Bank in New York. Under the will of Michael Berardini, Mr. Pulleyn and 
three sons of the deceased, Philip, Michael Jr., and Modesto, were named 
executors of the estate. 

The M. Berardini State Bank was closed by the State Banking Depart- 
ment Oct. 31 1931, and its closing necessitated the simultaneous closing 
of the unincorporated banks owned by the estate in other cities. 

It has been held by the courts of New York State that an executor is per- 
sonally responsible for all debts incurred in carrying on a business under 
a will. 

The institutions with which Mr. Pulleyn has been affiliated during the 
40 odd years of his banking career have not and never have had any rela- 
tions directly or indirectly with the closed Berardini banks and are in no 
way affected by their failure. 


-— 
ee 


Governor Roosevelt Defends Joseph A. Broderick, New 
York State Superintendent of Banks—At Trial of 
Latter on Charges Growing Out of Failure of Bank 
of United States Takes Share of Responsibility in 
Not Closing Institution Sooner. 


Governor Franklin D. Roosevelt of New York, appearing 
voluntarily on April 29 in behalf of his appointee, Joseph A. 
Broderick, State Superintendent of Banks, willingly and 
emphatically assumed part of the responsibility for the 
failure of Superintendent Broderick to close the Bank of 
United States sooner than he did. In the New York “Times” 
of April 30, from which we quote, it was stated that the 
Governor’s appearance at the trial, before Judge George L. 
Donnellan and a jury in General Sessions, was brief, only 
thirty-five minutes being taken for his examination. Max 
D. Steuer, special prosecutor, it is stated, objected to nearly 
every question put to the Governor and to every answer made. 
The account in the ‘““Times’’ of April 30 also said in part: 


Mr. Steuer objected vigorously to the Governor's assuming of responsi- 
bility, contending that Mr. Broderick was wholly responsible for his own 
acts. In this Judge Donnellan upheld him, ruling, however, that the 
fact that Mr. Broderick conferred with the Governor regarding the defunct 
bank might have bearing on whether or not the failure to close the institu- 
tion was ‘“‘wilful,’’ as the indictment charges. 





Questioned by Conboy. 

The Governor's action in taking part of the responsibility for the delay 
in closing the bank came while he was being asked by Martin Conboy, 
defense counse!, what he knew of Mr. Broderick’s attempts to save the 
institution. 
ruled. 


Mr. Steuer objected to this line of questioning but was over- 
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“If it please the court,”’ began the Governor after the argument had been 
settled, ‘I have to go back to the first period of 1929. As I remember it, 
that autumn there were approximately 200 banking institutions in the State 
of New York under the jurisdiction of myself and the Superintendent of 
Banks that were in a somewhat weakened condition because of the stock 
market crash.” The Governor emphasized the word “myself.” 

Because of the objections of Mr. Steuer that his statements were “hearsay ,”” 
the Governor was not allowed to testify as to conferences he knew Mr. Brod- 
erick had with financiers with a view to saving the Bank of United States. 
He was allowed, however, to tell of a conference in which he participated at 
his New York City home in October 1930, some two months before the bank 
was closed. 

“What were the conditions of those negotiations and with whom were 
they ?”’ 

“Those conversations were with Russell C. Leffingwell of J. P. Morgan 
& Co., with Charles E. Mitchell of the National City Bank, with George 
W. Davidson, I think, of the Central Hanover—is that right?” 

“Of the Central Hanover,’’ prompted Mr. Conboy. 

*‘And my recollection is,’’ continued the Governor, ‘‘possibly with Seward 
Prosser of the Bankers Trust Co. The Lieutenant-Governor was there.” 

Mr. Steuer successfully prevented the Governor, however, from telling 
what took place at this and other conferences he called. The Governor 
was permitted to testify, however, that there were two merger proposals 
under discussion from the date of the first conference until a few hours before 
the bank was closed on the morning of Dec. 11 1930. The first of these in- 
volved the Bank of Manhattan Trust Co. and the second, the Public National 
Bank, the Manufacturers Trust Co., and the International Trust Co. 

Throughout the Governor's stay in the court room Mr. Steuer fought to 
prevent answers to questions having to do with Mr. Broderick’s fitness for 

Governor Is Unruffled. 

Many times during the examination by Mr. Conboy—Mr. Steuer did not 
cross-examine—both the prosecutor and Mr. Conboy shouted angrily at 
each other. The Governor, however, remained unruffled, on several 
occasions smiling at the judge when Mr. Steuer attacked the line of question- 
ing. 

At one point Mr. Conboy asserted that in reality it was the State’s Chief 
Executive and not Mr. Broderick who was on trial. This was after the 
Governor had admitted he was “‘unable to attend to everything that takes 
Place in connection with every department in the State of New York.” 

To this Mr. Steuer objected. 

“We are not trying the Governor at this time,’ he interjected. 

“Maybe we are,”’ said Mr. Conboy, “‘we are not so sure about that.”’ 

Judge Donnellan cut the argument short. 

Another argument ensued a few minutes later when the Governor turned 
to Judge Donnellan and observed: 

“The Governor of the State has a positive obligation to assist and help 
his banking superintendent if the banking superintendent asks for it.’’ 

“I certainly think he has,’’ said the Judge. 

“‘Now, as a part of that duty, the Banking Superintendent was asked by 
me during the whole period from the fall of 1929 down to the fall of 1930 
whether’’—began the Governor. 

Mr .Steuer objected to the statement and the Governor sought leave to 
ask the Court a question. This Mr. Steuer denounced as ‘absolutely 
improper,’”” whereupon Judge Donnellan told the prosecutor that if he 
wished the jury would be excluded while the question was being asked. 

This suggestion apparently enraged the prosecutor. He was not going 
to be put in the position of asking the withdrawal of the jury, he declared, 
nor appear to be seeking to withhold any information from the jurors. 

“I say that for the Governor, in the form of a question, to deliver a 
lecture to fritter away the people’s case is uttlerly improper,” he shouted. 
“If the Governor wants to ask your Honor any question, surely this is 
neither the time nor the place to ask it. The defendant is here represented 
by competent attorneys and they have had every opportunity to confer 
with the witness. You cannot, I submit, attempt to do away with the 
people’s case by any lecture, speech, inquiry or in any other way.”’ 


Governor’s Testimony Continued. 

Continuing, the Governor told ef having conferred with Mr. Broderick 
and with Lieut.-Gov. Lehman about the bank before the meeting at his 
home. He was not permitted to testify as to what Mr. Broderick had told 
him of the condition of the institution. In reply to a question by the Court 
he said his only knowledge of the ‘‘real condition’’ of the bank was that 
reported to him by the Superintendent 

Towar the close of the examination there was another flare-up by Mr. 
Steuer when the Governor, asked about the reputation of Mr. Broderick 
for honesty, integrity, ability and competency, asserted there was “none 
higher in the whole State of New York.” 

The prosecutor challenged the right of the Governor to make such a 
characterization. The law, he said, dictated that the answer must be 
“good or bad.” 

A moment later, when Mr. Conboy asked what he knew Mr. Broderick’s 
reputation to be in banking circles, the Governor smiled and said 
“excellent."" This concluded the direct examination and Mr. Conboy so 
informed Mr. Steuer. 

In the first part of his interrogation the Governor testified he had first 
heard of Mr. Broderick's ability while serving in Washington during the 
Wilson Administration. At that time Mr. Broderick was chief examiner and 
later Secretary of the Federal Reserve System. Mr. Steuer objected to these 
statements. .. .- 

Before the Governor took the stand Robert Adamson, director and Vice- 
President of the bank, concluded his testimony, begun the day before. 
By agreement, the Governor was called as a defense witness before the 
prosecution's case was closed. 

After the Roosevelt restimony, Mr. Steuer called another director, Arthur 
W. Little, to strengthen his charge that the directors had not been informed 
of adverse reports on the bank submitted to Mr. Broderick. 

Alfred L. Rosener of 125 East 72d St., a broker, testified briefly about 
the transactions involving repurchase of units of the bank's stock at their 
sale price after the market price had fallen. 

Alexander 8. White, former Vice-President of the bank’s several financial 
affiliates, was then called. 


Elsewhere we refer to the testimony of Superintendent 
Broderick. 


<i 
i ae 


Appeal Denied Three Officers of Bank of United 
States—Appellate Justices Decide B. K. Marcus 
and Saul Singer and Herbert Singer Must Serve 
Terms. 


The Appellate Division of the Supreme Court upheld 


on May 20 by a vote of 4 to 1, the convictions of three 
officers of the Bank of United States—Bernard K. Marcus, 
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Saul Singer, and Singer’s son, Herbert—on charges of mis- 
applying the funds of that institution. The “‘World Tele- 
gram,’’ reporting this, said: 

“*It would be difricult,”" the Court held, “‘to imagine a clearer case of 
misapplication of corporate funds. No one can defend this transaction 
and no one has seriously undertaken to do so.” 

Marcus and the elder Singer were sentenced to State’s Prison for from 


three to six years, and young Singer was given an indeterminate term in 
the penitentiary, carrying a maximum of three years. 


<i 
—_ 


Governor Meyer of Federal Reserve Board Says United 
States Will Maintain Gold Standard—Golds- 
borough Price Stabilization Bill Opposed—A. C. 
Miller of Reserve Board Also Heard by Senate 
Committee—Mr. Meyer Says Reserve Governors 
Were Advised to Push Credit in Behalf of Business 
—Open Market Policies. ; 


At a hearing on May 17 before the Senate Banking and 
Currency Committee Eugene Meyer, Governor of the 
Federal Reserve Board, made known his opposition to the 
Goldsborough bill (directing the Federal Reserve System to 
act in stabilizing the purchasing power of the dollar), and 
at the same time, in response to a question from Senator 
John J. Blaine Jr. (Republican) of Wisconsin, Mr. Meyer 
asserted, ‘“‘There is not the slightest doubt in the mind of 
any responsible official about either the ability or the in- 
tention of the United States to stay on the gold standard.”’ 
He added that every Nation that had gone off the gold 
standard wanted to get back on it as soon as possible. 

Opposition to the Goldsborough bill (we quote from the 
‘United States Daily’’) was also expressed on May 18 by 
Adolph C. Miller, member of the Federal Reserve Board, 
who further asserted that in order to repair “the break- 
down in the organization of the world which is the most 
colossal in 100 years,’’ we should “‘exercise a little patience, 
a little forbearance, have more faith in recovery through 
normal processes, and where we can expedite matter.’’ 

According to the Washington correspondent of the New 
York ‘“‘Times’’ Mr. Meyer on May 18 disclosed that the 
Reserve Board on May 17 instructed the Governors of the 12 
Reserve Banks to go home and find ways and means of 
spreading cre dit according to the Board’s present policy. The 
“‘Times’’ account from Washington May 18 also said: 

This was taken to mean that the Governors were told to influence member 
banks to extend credit to business. 

Since the passage of the Glass-Steagall credit expansion bill Reserve 
banks have purchased about $650,000,000 in Government bonds, at the 
rate of $100,000,000 a week, Mr. Meyer stated, adding that the pur- 
chasing program would continue as conditions justified. 

Senator Couzens questioned Mr. Meyer as to what factors actuated 
the Board’s Open Market Committee in outlining the rate of purchase. 


The Governor stated that the purchases were motivated by constant 
discretion *‘from day to day.”’ 


Holds ‘‘Mandate” Unwise. 

Mr. Meyer in his testimony asserted that even though the United States 
has an important place in the world it cannot alone control the world price 
level, especially in the face of a condition ‘“‘more serious than we have 
ever known.”” Hesaid that ‘‘a great deal’’ of good has been done by passage 
of the Reconstruction Finance Corporation Act and other rehabilitation 
legislation, but that “it takes time for such measures to be reflected.” 

Readily admitting his opposition to the Goldsborough and Fletcher 
measures, he said the ‘“‘germs of some good ideas’’ existed in both, but 
that a ‘“‘mandate” to the Reserve Board to restore price levels was well 
nigh impossible of fulfillment. 

“It would be unwise for Congress to commit itself to such a mandate, 
to so fixed and rigid a program,"’ he declared. 

Senator Couzens mentioned a plan to control reserves, but Mr. Meyer 
said he objected to this as much as to controlling price levels. 

“I wouldn’t want to be entrusted with such a power,’’ he said in speaking 
of the Goldsborough-Pletcher bills. “I don’t think any small group 
of men should be entrusted with fixing price levels.”’ 

**Has there been any effect yet on the wholesale commodity price level 
as a result of purchasing Government securities by the Reserve banks?" 
Senator Costigan asked. 

“I think there has,"” Mr. Meyer answered. 
a rise, but there is an arrest of the decline. 

Holds Bankers Lack Optimism. 

‘“‘In our meeting yesterday with the Governors of the 12 Reserve banks,3 
he continued, ‘“‘we discussed the wholesale commodity prive level and 
ways and means of making more effective the open market policy in bringing 
to industry, agriculture, construction and the like the results aimed at. 

“TI think the Governors are going back to their respective communities 
to endeavor more aggressively to bring this about.”’ 

“Is there adequate capical in the country as a whole?” Senator Couzens 
inquired. 

“IT think there is,”” Mr. Meyer replied. 

Mr. Couzens held that Mr. Meyer's conclusion was that the Reserve 
bank could do nothing *‘to get money to business’’ until “‘the bankers get 
in a proper mental attitude.” 

Mr. Meyer declined to criticize all the bankers, but said “they, with the 
rest of us, lack optimism."" He declared the Board was endeavoring to 
“accelerate” the minds of bankers and business in general. 

Government bond purchases call for ‘‘good discretion’’ on the part of 
the Open Market Committee, Mr. Meyer stated. 

Senator Couzens suggested that the minutes and resolutions used by 
the Open Market Committee’s Executive Committee in determining 
these purchases would be ‘‘of interest to the public.” 

Mr. Meyer answered that he did not think stenograpnie news 
taken or the whole proceedings noted. 

*“Youjhave executive sessions now and then,” he commented 





“It does not show up in 
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Mr. Meyer said enactment of the Goldsborough-Fletcher bills ‘can’t 
do any good and might do harm,” and that passage of the Goldsborough 
bili in the House was a “disturbing factor” in the world. 

Senator Fletcher ventured that the ‘“‘money power’ would rather have 
discretion left in the Reserve Board than to have a law passed. 

“} don’t think a Congressional resolution can convemplate alf the cir- 
cumstances,” Mr. Meyer said of the two biils, adding that such a law 
“‘would be inappropriate.’” 

Senator Blaine led Mr. Meyer into a discussion of the gold standard. 
Alluding to what be said are $203 000,000,000 of private debts, Mr. Blaine 
asked: 


“How are we going to stay on the gold standard ?"’ 

“You might as well ask a man how be ts going to play a piece on the 
Piano,” Mr. Meyer sharply replied. 

“There is nut the sightest deubt in the mind cf any responsible of- 
fieial of the ability or inteat.ef the United States to stay on the gold standard. 

“No nation has gone off except through necessity. There are none 
that do not want to return to a metallic basis. Neville Chamberlain, 
British Chancellor of the Exehequer, recently said that his country must 
return to a metallic base.’’ 

Senator Blaine essayed more questions along the same line, but Mr. 
Meyer said the discussion was not pertinent, and Chairman Norbeck 
announced that the witness wished to leave at moon. 

“T know it’s embarrassing. I know of his unwillingness to answer; 
I will withdraw the question,” Mr. Blaine retorted. 

‘Haven't we been off the gold standard ever since the Reserve Board 
was created, and beer really on a management basis?’’ Senator Brookhart 
asked. 

“Decidedly not,”” Mr. Meyer said. 

Adolph C. Miller, member of the Reserve Board since 1914, epposed 
both bills, commenting that ‘‘stabilization may be another word for in 
flation."” When Mr. Brookhart opened the subject of a $2,000,000,000 
eurrency issue to pay the soldier bonus and “‘help prosperity ,"" Mr. Miller 
said that the bills contemplated turning the Reserve System inte a ‘‘town 
pump.” 

Mr. Miflter said instructions to the Board to maintain a price level would 
result “im a worse situation, and lead to a breakdown.” 

He urged “faith and patienece’”’ in the present crisis, and advised the 
Committee to “‘keep hands off the sick patiert.’’ He said that if the 
Reserve Board had ‘‘had such a charter’ as provided fm the bills. conditions 
would have been actually worse a few years ago. 

Some Committee members accused Mr. Miller of ‘‘wanting to let Nature 
take its course,” but he smilingly denied this. 

He regarded the Board’s open market »perations as quite normal and 
in keeping with the situation. 

W. C. Hushing, of the American Federation of Labor, and Robert G. 
Elbert, a New York investment broker, favored the bills, but Fred C. 
Mills, Professor of Economies and Statistics at Columbia University. 
opposed then. 

Professer Irving Fisher of Yale, who recently appeared for the plan, 
reiter..ted his approval. 

At the close of the hearing Chairman Norbeck announced that no more 
testimony will be taken and that. the Committee will take the bill under 
consideration. 

The Goldsborough bill, recently passed in the House, directs the Reserve 
Board, as a Government policy, to stabilize the dollar at the average 
1921-29 purchasing power, through controling the volume of credit and 
currency. 

The other bill, which Senator Fietcher has introduced, carries the same 
direction on a 1926 basis, by “‘expanding and controlling credits and 
currency ."’ 

It fs understood the 1921-29 average would be about the 1926 level. 


From the ‘‘United States Daily’’ of May 19 we take the 
following: 

The Michigan Senator (Couzens) asked if the Federal Reserve banks 
are decreasing their purchases of Government securities. Mr. Meyer 
responded that purchases would be continued at a “rate to be determined 
as conditions justify.’’ He said there was no fixed schedule. 

“You have not fixed any time to discontinue these operations?” asked 
Semator Pletcher... . 

Responding te questions by Senator Fletcher, the Reserve Board Gov- 
ernor said the bill before the Committee can not “do any good” and may 
“do barm."* The passage of the bill by the House, he said, was “very 


disturbing. 
“What did it disturb?" asked Senator Brookhart (Rep.), of Iowa. 
“It disturbed people all over the world, the newspapers and writers,” 
was the answer. “Since I don't see that the bill is capable of doing any 
good and is capable of disturbing, I oppose it." 


“Breakdown” With Goldsberough Bill Predicted by Mr. Miller. 


Mr. Miller asserted that the Goldsborough bill would result in a situation 
worse than the present and would “eventually result in a disastrous break- 
down.” If the bill had been im operation in 1926-1927-1928, the ‘“‘situation 
would be worse than it is," he said. 

“Stabilization may easily lead toe inflation,’"* Dr. Miller told the Cem- 
mittee, adding that “it almost always does." 

‘“Phis measure will insure from time to time inflation, speculative booms 
and speculative collapses, in my opinion,” he said. “It is possible to help 
out to some extent in the process of business acceleration, and likewise 
to be of some effect in putting on the brakes at other times, but it is not 
Possible to start in motion an economic system which is in completely 
moribund condition. We must wait until nature has started the work 
of restoration." 

Asked by Representative Goldsborough (Dem.), of Denton, Md., who 
was given permission to ask questions, if the open market operations of 
the Federal Reserve System had not been helpful during the period 1922- 
1928, Mr. Miller replied that they were of dubious value, and that they 
helped in the development of the problems of the past three years. It 
was partly due, he said, to the fact that certain elements of the Federal 
Reserve System had been “pretty thoroughly infected with the theory of 
price-level stabilization." 


Inequalities of Movement of Prices Cause of Trouble. 

At the afternoon session, Frederick ©. Mills, professor of economics 
and statistics at Columbia University m New York City, discussed the 
“price aspects” of the proposal. 

He declared that he was not speaking against a policy of inflation, but 
against the particular proposal to restore the 1926 price level. While 
sympathetic with the objeetives of the bill, he said, he regards it as the 
result of an oversimplified conception of the problem and a faulty idea 
of the powers of banking groups. 

“It is the inequalities of price movements, not their changes, which are 
disturbing to business,"" Mr. Mills said. He exhibited a number of charts 
to illustrate his thesis. 
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Since July 1929, for instance, he explained, the prices received by far- 
mers had declined 58%, a greater percentage than other prices. During 
the same period, wholesale commodity prices declined 35%; retail food 
prices, 34%; per capita earnings of factory workers, 26%; prices paid by 
farmers, 24%: cost of living, 21%; building material prices, 11%; cou- 
struction costs, 9%. 


Inequalities Remain, Mr. Mills Declares. 

Restoration of ary particular price level, Mr. Mills said, does not correct 
the inequalities as between various groups of prices. It might, after a 
certain point, in the upward movement, intensify fnequalities. A definite 
objective, he said, ought not to be put in the law. 

There are inequalities, too, in the additions to debt burdens, Mr. Mills 
declared. ‘The debtor measures debt burden by the price of things he 
has to sell. The debt burden of the farmer has doubled, he said, while 
the debt burden of the salaried man, whose salary has not been reduced, 
has not changed. 

From 1925 to 1929, fr. Mills pointed out, credit expanded 20%, while 
the level of wholesale prices declined 7%. 

Had it been mandatory at that time for the 1925 price level to be main- 
tained, he said, ft would have been disastrous, because the additional 
eredit would probably have found its way fnto speculation rather than into 
wholesale prices. Banking authorities cannot control the direction of 
credit, the witness said. 

A soldiers’ bonus would show up first in a rise in price of consumers’ 
goods, Mr. Mills said, which is already a favored group. 


ss 
—_ 


Currency Expansion Supported by Former Senator 
Owen—Denies Money Would Be Unsound and 
Says It Would Ease Credit. 


The issuance of a sufficient volume of money to over- 
come hoarding and contraction of credit and currency due 
to stock, commodity and real estate losses was recommended 
on May 12 by former Senator Rebert L. Owen following 
appearance of reports that a deficit of $3,000,000,000 was 
indieated in the United States Treasury statement. In 
the New York ‘‘Times’’ of May 13 the former Senator was 
quoted as follows: 

Expanding currency to replace hoarded meney and hearded credit 
would restere National incame and Nation. revenues and would auto- 
matically balance the budget and enable nuisance taxes to be repealed. 
'Fhis is proposed in the Patman bill for compensation of World War veterans, 
but the objection is made that such money is fiat money , or unsound money. 

This objection to issuing new momey to pay soldiers’ compensation, 
or to pay Gevernment internal improvements, or te pay a current deficit, 
has no justification for the reason that the money has behind i ali the gold 
which can be commanded by the Treasury, the Reserve banks or by the 
credit. of the United States and its taxing power. To call such moncy 
fiat money is due to a lack of information or sormal understanding, or 
erdimary intelligence, or lack of good intent. 


~~ 


Secretary of Treasury Mills Opposed to Goldsborough 
Bill Directing Federal Reserve System to Act in 
Stabilizing Purchasing Power of Dollar—Views It 
Disturbing Factor at Home and Abroad. 


Seeretary of the Treasury Mills informed the Senate 
Banking Committee on May 17 that passage by the House 
of the Goldsborough dollar stabilization bill “was a dis- 
turbing factor, both at home and abroad’’ and that the 
Federal Reserve Board is unanimously opposed to it. Mr. 
Mils’s letter was m response to a request for am expression 
of his views on a bill introduced in the Senate by Senator 
Fletcher (Dem., Fla.) virtually identieal with the Golds- 
borough measure passed by the House. 

Secretary Mills made known his views in a letter addressed 
to Senator Norbeck (Rep.) of South Dakota, Chairman 
of the Senate Banking and Currency Committee, as follows: 


Dear Mr. Chairman: In your letter of April 21 you requested a report 
from the Treasury Department on 8. 4429, entitled ‘‘A bill to restore 
and maintain the average purchasing power of the dollar by the expansion 
and contraction of credits and currency, and fer other purposes.’’ 

Under the terms of this bill the Federal Reserve Board, the Federal 
Reserve banks and the Secretary of the Treasury weuld be charged with 
the duty of making effective a policy that the average purchasing power 
of the dollar in the wholesale commodity markets for the year 1926 shall 
be restored and maintained by the expansion ef credits and currency 
through the powers of the United States and its agencies. 

In my opinion it would not be possible for the Government of the United 
States to carry out such a mandate. Price levels are dependent upen a 
large number of factors that are beyend the cowtrol of the Federal Reserve 
System, the Treasury Department, or any other agency of the Government, 
and I do not believe it would be wise to impose upon them a dutiy and a 
responsibility which they could not discharge. Such an attempt would 
tend to undermine the confidence of tha people in the various ageacies 
of the Government and the results would be unfertunate. 

In this conneetion, a subcommittee of the Committee on Banking and 
Currency of the House of Representatives held extensive hearings on the 
subject. matter of a pill having « similar purpose, which has. passed the 
House of Representatives and has been referred to your Committee. 
During the course of these hearings Governor Meyer of the Federal Re- 
serve Board and Dr. Geldenweiser, Chief of its Division of Research 
and Statistics, appeared oefore the Committee and testified very fully 
as to factors which are beyond the centrot of legislation of this character 
which would render it ineffective. For your comvenience, I inclose copy 
of the part of these hearings which contains this testimony. 

F may add that the passage by the House of the bill referred to was a 
disturbing facter both at home and abroad, and that the members of the 
Federal Reserve Board unanimously oppose the enactment of legislation 
of this character and approve the position taken by Governor Meyer in 
his testimony on this subject. 








Very truly yours, 
OGDEN L. MILLS, Secretary of the Treasury. 
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Professor Irving Fisher Favors Goldsborough Bill 
Contends It Insures Further Open Market Opera- 
ations by Federal Reserve Board—Also Indorses 
Steagall Bill for Guarantee of Deposits. 


The adoption of the Goldsborough bill, which directs the 
Federal Reserve Board to restore commodity prices by its 
control over eredit and curreney, was urged on May 13 
by Professor Irving Fisher of Yale before the Senate Bankmg 
and Currency Committee. He also urged legislation to 
create jobs for the unemployed and expressed the hope that 
such measures would bring an upswing. The New York 
“Times,” in its Washington advices May 13, further indi- 
cated as follows what Professor Fisher had to say: 


The economic situation, Professor Fisher said, has never been as serious 
as in the past few weeks. The country is rapidly coming to the parting 
of the ways, with no very definite idea of where it is going, he declared. 
The indications are, he said, that there either will be a big upturn soon 
or further deflation, and he declared that if the latter came there was 
practically no bottom. 

“On the other hand,’” he said, “it may go up. [Ef I made a bet FI would 
bet that ft would go up.” 

This brighter picture, he said, was dependent in part upon the success 
of the present effort of the Federal Reserve System, by fts open market 
operations, to expand credit. He felt it essential also that Congress 
should mandate the Board, by adoption of the Goldsborowgh bill, to con- 
tinue its present policy. 

“If you do not issue this mandate we do not know how far the Board 
will go,"" he said. “In my mind, it would be disastrous if they stop now." 


Approves Steagali Bill Also. 

Professor Fisher said he did not think the policy should be left to the 
discretion of a few men on the Board. Passage of the Goldsborough bill, 
be said, would end the “danger” of the Board’s being swayed by one faction 
or another . 

He urged reporting the bill without amendment in order to avoid any 
umpecessary delay. 

He said some newspapers had pictured the measure as one similar to 
the Patmaz bouus payment proposal, whieh called for large seale currency 
inflation. He said he did not consider the Goldsborough bill subject 
to criticism on that basis. 

Adoption of the Goldsborough bill, be said, should be supplemented by 
enactment of the Steagall bill to protect bank depositors, as am emergency 
measure, and legislation to make the bank reserves vary with the activity 
of deposits. 

Another step, he said, should be legislation to provide work for the 
unemployed, either along the lines of the program offered by President 
Hoover or by bond issues for construction as suggested by Senator Wagner 
and Owen D. Young. 

Discusses Shrinkage in Wealth. 

In 1929, Professor Fisher said, this country and its people had the 
largest debt in history—$203,000,000,000—partly as a result of the war 
and of speculation. ‘The country’s wealth, he said, was estimated then at 
about $360,000,000,000 and that had shrunk, according to some caleula- 
tious, to $180,000,000,000. 

He felt that there had been a real Hquidation on the stoek market, but 
that liquidation in many other directions had by no means been conrplete. 

Varying the gold content of the dollar and stabilization of the price 
of silver, Professor Fisher said, might be wise as future plans to aid world 
rehabilitation. He asked the Committee to concentrate on the bill before it. 

C. V. Gregory, of Chicago, Editor of ‘“The Prairie Farmer,’’ and Frederic 
©. Brenckman, Washington representative of the National Grange, ad- 
voeated speedy adoption of the bill. 

Mr. Gregory painted a gloomy picture of conditions in Flinois, based 
to a considerable extent on the shrinkage of farm income. He said this 
had dropped from an average of $10,000,000,000 im the whole country 
for the 1920 to 1929 period to about $4,500,000,000 im 1931 and that the 
farmers had little left except for payment of taxes and debts. 

Mr. Brenckman submitted a statement in behalf of his organization 
calling for legislation such as the Goldsboreugh bill and an effective plan 
for guarantee of bank deposits. 

At the conclusion of to-day’s testimony the question of closing the 
hearings arose, as no other witmesses were present. 

Senator Gore said that only advocates of the Goldsborough bill had 
testified and that he would like to hear the other side. 


— 





Owen D. Young Favors Farm Equalization Fee— 
Alfred E. Smith Also Indicated as Favoring Senator 
Robinson’s Proposal in Relief Bill—Views of B. M. 
Baruch. 

Owen D. Young, Chairman of the Board of the General 
Blectrie Co., indieated on May 11 his approval of Senator 
Joseph T. Robinson’s proposed $2,000,000,000 unemploy- 
ment relief bond issue and of an equalization fee on wheat 
as ‘“‘an experiment.’’ 

Mr. Young’s views were expressed as follows in a statement 
issued by him May Il: 

Senator Robinson's proposal in the Senate to-day seems to me to be the 
first comprehensive program which has been offered to correct our present 
situation. On the one hand, it shouwrd restore confidence by its insistence 
on a balanced budget, thereby keeping the bonds and the money of the 
United States sound. On the other hand fit undertakes affirmatively to 
put men and materials, now idle, at work to provide us with necessary, 
productive, and selftiquidating construction. By a 30-hour week, work 
and earning power will be spread to a large number of the wnempioyed. 
The relief fund will be available as advances to proper auhorities to tide 
over present suffering. Economies in Government operation and heavy 
taxes to balance a budget can, and I think will, be faced with much greater 
courage and confidence when they are part of a program which contem- 
plates as a whole the relief of suffering, affirmatively putting men back 
to work, and starting business in materials. The experiment with the 
equalization fee on wheat I believe worth making in the interest of the 
If successful there, it cam them be extended by experience to 
other agricultural commodities. In any event, all agricultural products 
should feel quickiy the restoration of confidence and buying power which 
Senator Robinson visualizes as a result of his plan. This plan promptly 
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adopted should aid in putting to work the increase in our money volume 
and bank credit now being provided by the Federal Reserve. 


From the New York “Herald Tribune’ of May 12 we 
quote the following: 


Since Mr. Young already had made a similar bond issue suggestion to 
members of Congress, his indorsement of Senator Robinson's bill did not 
surprise observers. The Robinson bil? ever has been referred to in some 
quarters as ‘‘the Young plan.” P 

Similar approval of Senator Robinson’s measure cam from Bernard M. 
Baruch, and Alfred E. Smith, avowed Presidential candidate, issued a 
statement pointing out that he had antedated Senator Robinson by at 
least: four months, with a $2,000,000 bond issue. 

Senator Robinson’s move has precipitated a scramble of Democratic 
potentialities to get om the bond issue band wagon, with Senator Robinson 
himself, who was Vice Presidential candidate with Mr. Smith four years 
ago, coming out of the paddock as an additional ‘‘dark horse.” 

Having encountered criticism for his failure to state his position on 
the equalization fee definitely in his Watertown IN. Y., May 9) speech, 
Mr. Young openly advocated the fee on wheat as an experiment which, 
if successful, could be extended to other agricultural commodities. 

Smith Recalls Own Proposat. 

Mr. Smith recalled that he had made a suggestion similar to Mr. Robin- 
son’s last January and ‘‘on Feb. 14 I definitely recommended practically 
just what Senator Robinson offered as a program.” Mr. Smith then 
outlined his own program. His statement follows: 

“‘I have been asked my opinion about the program offered by Senator 
Robinson. I first suggested this at. the Jackson Day dinner on Jan. 8, 
when the National Committee was in session at Washington. Later on 
Jan. 31, in an article published in a syndicate of newspapers throughout 
the United States, I amplified that, and further, in another article on 


- - 


offered as a program. 

“Specificaily, I proposed the following: 

“1. That an emergency public works administration be set up to function 
for a period of a year, or until the emergency is over. 

“2. That there shall be a single emergency public works administrator 
appointed by the President. The emergency administrator shall divide 
the country inte suitable regions, each under an assistant administrator, 
to carry out the purposes of the Act, and he shall have the power to appoint 
necessary assistants without reference to civil service rules, but only for 
the emergency period. He shall also have the power to borrow employees 
from the various esxiting construction departments, and shall be responsible 
not only for allocating moneys for public works, but also for inspecting. 
keeping records of and speeding up orogress on Federal and local projects 
financed under the Act. Monthly reports shall be made by the adminis- 
trator to the President on the progress of work, and these shall be printed 
for public distribution. 

Weuld Give War-Time Power. 


“3. That the emergency administrator shall have powers corresponding 
te those of the various Federal administrative agencies created im 1917 to 
prosecute the World War. 

“4. That there shall be a prosperity bond issue of $3,000,000,000, of 
which $1 ,500,000,000 shall be for Federa) public works, $1,400,000,000 
shall be for the purchase of soumd public werks bonds or debentures of 
States and their subdivisions, including quasi-public agencies and author- 
ities, such as the Port of New York Authority, and $100,000,000 shall 
be for leans to limited dividend housing corporations for construction of 
low-priced housing accommodations. The prosperity bonds shall be sold 
te the general public by a drive similar to the Liberty loan drives in de- 
nominations of $50 and upward, without commissions to brokers or middle- 
men, at par, and at a rate of interest of 44%. The prosperity bonds for 
Federal public works shall have a life of ten years. Those for the pur- 
chase of State and local publie works debentures and for housing loans 
shall run for 20 years. 

“5. The $1,500,000,000 for Federal public works shall be distributed 
as follows: 

‘*(a) $500,000 ,000 for Federal aid on State highways, including advances 
to the States to be deducted from future Federal aid. 

*“(b) $150,000,C00 to meet 50% of the cost to the States and their 
subdivisions of highway bridges and tunnels, including bridges and tunnels 
within municipalities on main routes. 

**(c) $125,000,000 to meet 50% of the States’ share of railroad grade 
crossing eliminations. 

**d) $125,000,0C0 to meet 50% of the railroads’ share of railroad grade 
crossing eliminations. 

**(e) $100,000,000 to meet 50% of the States’ share of highway grade 
crossing eliminations. 

“(f) $250,000,000 for additional Federal building construction in Wash- 
ington and throughout the country. 

**(g) $250,000,000 for additional river, harbor, drainage, reclamation 
and related improvements. 


Would Speed Local Improvements. 

“6. The $1,400,000,000 for the purchase of State and local public 
works bond issues shall be to purchase at par State and municipal bonds 
for needed local improvements which can be proreptly put under way. 
The State and loca] bonds shall bear interest at the rate of 44%, and 
shall have a life of net more than 20 years and shall, of course, be issued 
in fell conformity with the constitutional and statutory provisions of 
the State affected, and after investigation of the soundeness and reliability 
of such investments. No bonds of any State or municipality shall be 
bought unless designated by the Governor of the State im question as 
a State emergency public works administration. 

“7, The loans of not to exceed $100,000,000 to limited dividend cor- 
porations for low-priced housing construction, shall be at an interest rate 
of not to exceed 5% for a period not to exceed 20 years, and shalt be made 
only where such housing is needed. 

“8. There shall be an amergency finance committee of three appointed 
by the President with the consent of the Senate, to approve all purchases 
of State and municipal bonds, and all leans to limited dividend housing 
corporations. One member of this committee shall be an engineer with 
experience in public works, one shall be an architect with experience in 
low-cost housing. 

“9, Alloeations for each Pederal public works projeet, for each pur- 
chase of State or muniefpal bonds, and for each housing loan shall be made 
on the basis of the number of men to be employed, the number of indus- 
tries affected directly or indirectly, the promptness with which the work 
can be undertaken, and completed, and benefit to the country generally 
and the locality affeeted.”” 

Mr. Baruch said: 

“If associated with a balanced budget, the proposition is necessary, 
sound and will be effective .** 

Mr. Smith said that the idea of a Federal bond issue for funds which 
would purehase State and mnuicipal securities occurred to him when he 
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was informed last winter that the City of New York had a possiole credit 
of $400,000,000 which wis not now utilizable. 
————s 


Col. Leonard P. Ayres of Cleveland Trust Company 
Regards Policy of Federal Reserve in Buying 
Government Securities of $100,000,000 Weekly 
Most Helpful Development in Depression—Primary 
Money and Derivative Money Analyzed—Decline 
in Industrial Production and International Trade. 


Among other things Col. Leonard P. Ayres, Vice-President 
of the Cleveland Trust Company of Cleveland, Ohio, dis- 
cusses, in the May 15 “Business Bulletin” of the company, 
the rapidly declining international trade, this applying not 
merely to our own exports and imports “but of international 
trade all over the world.” ‘‘If international trade is to con- 
tinue to dry up and shrink away,’’ says Col. Ayres, ‘‘the 
result will be that the nations of the world will have to 
accept permanently lower standards of living.’’ 

Col. Ayres is of the opinion that ‘the Federal Reserve 
System has adopted an aggressive policy that is the most 
hopeful development in the history of this depression.’’ He 
goes on to say: 


The Reserve Banks are buying Government securities at the rate of 
$100,000,000 a week. The money paid for these securities is deposited 
in member banks which promptly use these funds to pay down their in- 
debtedness at the Reserve Banks. Already the process has gone so far 
that the New York banks are out of debt at the Federal, and the larger 
banks in the interior cities are rapidly moving into the same condition. 

In New York the process has gone farther than that. The banks are 
not only out of debt, but they have excess reserves in the form of unem- 
ployed funds. In these circumstances interest rates on deposits in New 
York have fallen so low that corporations are moving deposits from that 
city to interior banks. As the Reserve Banks continue their open market 
operations, as they term these purchases of securities, banks in general 
throughout the country will pay off their borrowings and accumulate 
excess reserves. These will be idle funds seeking employment. 

Until recently nearly all member banks have been heavily in debt to the 
Reserve Banks. The history of banking since the war shows that under 
such circumstances banks will not readily extend credit unless impelled 
by abnormal conditions such as prevailed in the sepeculative period. They 
will, however, alwasy seek to sue idle funds, for they must in order to meet 
expenses. This means that if the Reserve System adheres to its new policy, 
the banks will shortly be seeking safe investments, and looking for safe 
commercial loans. 

The Federal Reserve System has inaugurated a period of credit expension 
which is displacing the long process of contraction, and already bank de- 
posits have begun to increase. Previous financial moves initiated at 
Washington have been defensive in nature. They included the National 
Credit Corporation, the Railroad Credit Corporation, the Reconstruction 
Finance Corporation, and the Glass Steagall Act. They were designed 
to prevent breakdowns. Now we have a measure that is an ,aggressive 
counter-attack, designed to combat the depression. It is a powerful 
attack, for these open market purchases are the credit equivalent of gold 
imports. 

As to derivative money and primary money, Col. Ayres 
has the following to say in the Cleveland Trust Company 
“Bulletin’’: 

Derivative Money. 


There is only about three-fourths as much bank credit in existence in 
this country now as there was in the summer of 1929. This means that 
there has been a great shrinkage in the volume of the money with which 
most of the nation’s business is transacted. The money that we use is of 
two kinds, which we may term primary and derivative, and the money 
which has suffered the severe shrinkage in volume is the derivate money. 
It consists of the bank credit that is represented by most of the checks 
that we receive, as for example those that come to us from corporations 
as salary payments or dividend payments. 

Primary money is the currency that we carry about with usin the form of 
coins and bills, and which we use to make most of our ordinary small pur- 
chases. When we think about money we normally and naturally think 
of this primary money, for it is in this form that we see it every day, and 
count it, and spend it, and perhaps deposit it in our savings accounts. 
reality, however, this primary money is only about one-tenth of all the 
money the country has and uses in normal times. The other nine-tenths 
consists of the derivative money paid out and received in the form of bank 
checks, and with which most of the business of the country is transacted. 

In the diagram [this we omit.—Ed.] the upright columns represent the 
amount of bank credit in existence in this country per capita of the popu- 
lation, in each year since 1873. This shows the derivative money available 
for use. The columns represent the per capita totals of the loans, discounts, 
and investments of all banks in June of each year up to 1932, and in April 
of this year. Sixty years ago the per capita total was about 50 dollars, 
and it constantly increased until it amounted to more than 500 dollars in 
1929. It has now fallen to less than 371 dollars. In making the compu- 
tations the broker loans for the account of others have been included since 
1926, for they would have been bank credit in the earlier years if such trans- 
actions had been customary then. 

The diagram furnishes an answer to the familiar question that asks where 
all the money that people have lost has gone, and who has it now. The 
answer is that most of the money that has been lost has gone out of exist~ 
ence, and nobody has it. The currency, or primary money, is still with 
us, but the derivative money, or bank credit, has greatly shrunken. The 
losses are large, and real, and widely distributed, and for the most part 
they do not represent gains for anyone. 

A light curved line runs through the upper ends of the columns in the 
diagram. This is a trend line, and for the past three years it is carried 
out horizontally, because we cannot know whether or not the long rising 
trend of the past years is to be resumed. The black silhouette of the small 
lower diagram shows the percentage deviations from this trend line. In 
the long period of nearly 60 years the most severe of the previous depres- 
sions brought declines below the trend line amounting to only about 5%. 
The decline in this depression is nearly 24%. 

Bank credit, or derivative money, comes into existence when a loan is 
made at a bank. The banker credits the amount to the deposit account 
of the borrower so that he can draw checks against it, and also enters it 
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on the books as a loan. Thus both the bank loans and the bank deposits 
have been increased, although no currency has been used in the transaction. 
Increasing business activity swells the amount of derivative money, and 
depression reduces it, for then loans are paid down and not renewed. That 
has been happening in this depression on an exceptionally large scale, and 
particularly so in the case of collateral loans which existed in heavy volume 
in 1929. 
Primary Money. 

The bills and the coins that make up the currency we regularly carry 
around with us, and which we use for ordinary small purchases, are primary 
money. All our money is either derivative money or primary money, and 
derivative money, which is bank credit, has already been discussed in 
another section of this issue of the ‘‘Bulletin.’’ This section relates to 
primary money, which is not merely currency, but that and some other things 
as well. 

The two diagrams [These we omit.—Ed.' at the foot of this page repre- 
sent the monthly fluctuations in all our primary money during the past 
15 years. The one on the left shows the composition of our primary money 
by kinds, and the one on the right shows it classified by uses. Of course 
the total areas and the upper contours of the two are identical, but in their 
interna] classifications they are different. Primary money is of three kinds. 
One consists of Treasury currency, including coins and bills that are not 
Federal Reserve notes. The second kind is gold, and the third is Federal 
Reserve credit. This last element furnishes elasticity in the money supply. 
The diagram shows how it increases in volume each autumn to meet the 
needs of crop moving and ef holiday trade. 

The diagram on the right shows that primary money is used in circulation, 
and for member bank reserves, and as other deposits, &c., in the Reserve 
Banks. The important principle behind these diagrams is that any change 
in the supply of our primary money must be reflected in both of them, and 
the nature of the change will determine how the diagrams would be affected. 
If Congress should adopt one of the fiat money proposals recently advocated 
in Washington, and print two and a half billions of new money, the result 
would be a sudden increase in the Treasury currency, together with a nearly 
complete wiping out of Federal Reserve credit on the left, and an increase 
in money in circulation on the right. We should then have brought back 
an old-fashioned rigid money system, and largely disassociated our banks 
and our money from the control of the Federal Reserve System which we 
instituted to introduce flexibility into our monetary matters. 

A much wiser plan than that for combatting the depression has been 
adopted, and the diagrams show how it is beginning to be effective. The 
Reserve System is increasing Federal Reserve credit, and the diagram on 
the left shows how it is commencing to widen out. The result is that 
member bank reserves on the right are beginning to expand. That kind 
of increase in primary money makes possible tenfold increases in derivative 
money. This policy persistently followed as the Reserve System plans to 
do, is far safer and vastly more promising than an increase in treasury 
currency. 

Regarding industrial production and international trade 
Col. Ayres makes the following observations: 

Industrial Production. 

The fluctutations of business activity over long periods of years have 
been shown in several] diagrams recently published by this bank. One of 
them showed the monthly fluctuations of business activity in this country 
since 1790. Another presented similar data from 1831 to 1932, and still 
another covered the period since 1854. The data used in all these diagrams 
to represent business activity during this century are those for industrial 
production as recorded by the Federal Reserve Board, and adjusted by 
this bank to show fluctuations above or below the computed normal level. 

The data given in the small table within the accompanying diagram [This 
we omit.—Ed.} bring this index as nearly up to date as the available figures 
will permit, and may be used to bring up to date any of the three long dia- 
grams referred to above. Any slight discrepancies between these present 
figures and those previously printed are due to revisions in the index that 
have recently been made by the Federal authorities. The resulting changes 
are not so important as to interfere with carrying forward the records of 
the long diagrams. 

The index for March reached a new low at 42.2% below normal, and un- 
fortunately it now appears to be nearly sure that another new low will be 
recorded for April. In March there were declines in the figures of nearly 
all the manufacturing groups and particularly sharp ones in iron and steel, 
automobiles, and tobacco products. There were increases in the data 
for lumber, and for leather and shoes. In mining there were good increases 
in the figures for the output of both bituminous and anthracite coal. 


International Trade. 


International trade is rapidly declining, both in volume and in value. 
This is true not merely of our own exports and imports, but of international 
trade all over the world. In a fundamental sense there is probably no aspect 
of the great depression that is of more serious importance than this one, and 
none that is more difficult of solution. If international trade is to continue 
to dry up and shrink away, the result will be that the nations of the world 
will have to accept permanently lower standards of living. 

In the diagram the heavy black line represents the course of the gold 
value of the exports and imports of 39 countries during the past 12 years 
The dashed line shows the changes in their volume as measured in metric 
tons. The data are taken from the statistical records of the League of 
Nations. The figures for 1932 are based on the record for this year that 
are so far available. In the case of both lines the average for the 12-year 
period is taken as equal to 100, and the data for the several years sre 
shown as percentages of that base. 

From the depression year of 1921 to the peak prosperity year of 1929 
world trade steadily and rapidly increased in volume and in value. Since 
1929 there has been a rapid and continuous decline, so great in extent that 
the International Chamber of Commerce estimates that the dollar value 
in world trade in 1932 may not exceed 35 or 40% of that of 1929. The 
advance shown in the diagram prior to the depression was not a mere post- 
war increase. It was a continuation of an almost steady growth that had 
been going on for over 100 years, and which had been a characteristic 
feature associated with the steady development of economic prosperity 
during that long period. 

International lending is one of the essential features of international 
trade. Nations that are developing their resources, and are large producers 
of raw materials, but have not yet assembled large accumulations of capital, 
are debtor nations. They borrow by selling corporate bonds to the investors 
abroad. The creditor nations have more capital than is required at home, 
and they lend by buying these securities. The repayments are in reailty 
made by the balances between the exports and imports of goods among the 
debtor and creditor nations. Before the war we were one of the debtor na- 
tions, but since that time we have been a creditor nation. 

These processes of international lending and repayment have been going 
on for a great many years, and have steadily grown as world trade has in- 
creased. They were sharply curtailed during the wave of security specu- 
lation that swept over the world in the late prosperity period, and reached 
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‘ ts greatest excesses in this country. Since then international lending 

has almost ceased, and as a result world trade is declining and will prob- 

ably continue to recede, for it cannot be revived without international 

re and foreign corporate bonds are everywhere regarded with deep 
vor. 

In normal times we export about 8% of our manufactured goods, and 
about 18% of our agricultural products. Our industries and our agricultural 
resources have been developed to capacitjes at least that much in excess 
of domestic needs. If we are to lend no more funds abroad, as is now wide- 
ly advocated, we must be prepared to accept permanently much of the 
corresponding shrinkage that will result from the curtailment of our foreign 
markets. The stoppage of international lending leaves unsolved the prob- 
lem of how to restore international trade. 


-“ 
it 





Meeting in Washington of Governors of Federal Reserve 
Banks—Continuance of Open Market Policy As 
Credit Stimulant. 


In indicating the policy agreed upon at the meeting in 
Washington this week of the Governors of the 12 Federal 
Reserve banks with the Federal Reserve Board an announce- 
ment issued on May 17 by the Board said: 


Governors of the Federal Reserve Banks met to-day with the Federal 
Reserve Board and it was decided to continue open market operations 
by the purchase of Government securities, the extent and amount to be 
determined from time to time as conditions justify. 


The Washington correspondent of the New York “Journal 
of Commerce’’ in its account of the meeting May 17, said: 


Officials who attended the meeting including Secretary Mills, ex-officio 
Chairman of the Board; Gov. Eugene Meyer of the Board; Gov. George L. 
Harrison, of New York Reserve Bank, and others declined to amplify the 
formal announcement. They said it spoke for itself. 

Observers, however, interpreted the statement to leave the way open for 
the Open Market Committee of the System, consisting of the Governors, to 
slow down the volume of purchases from the $100,000,000 a week prevail- 
ing in the last five weeks, if conditions justify. 


Can Increase Buying. 

On the otber hand, should any speeding-up become necessary as con- 
ditions might change, such a move could be made by the System. When 
the campaign for heavy purchases was inaugurated, it had been anticipated 
generally that $600,000,000 or more in governments would be taken by the 
Reserve banks over a six weeks’ period, although no formal announcement 
to that effect was made. 

If purchases for the current week are on the average of the last five weeks 
$600,000,000 will have been added to the portfolios of Reserve banks. 
Holdings of Government securities by Reserve banks the week of May 11 
amounted to $1,385,000,000, which was $787 ,000,000 greater than the year 
before and the record for the System. 

No confirmation could be obtained from the Governors or the Board of a 
sharp difference of opinion between New York and other Eastern bankers 
and those in the interior as to the open market policy. It was reported, 
however, that interior banks thought that the heavy buying campiagn 
should be terminated, while a majority of members of the Reserve Board 
and the Eastern banks stood for no reversal of policy. 


Diverse Views Stressed. 


The impression existed that there had been no unanimous agreement 
within the System as to the open market policy as it has existed since 
April 13, the first week in which the $100,000,000 a week average purchase 
was inaugurated. Even some members of the board were said to feel that 
the policy existing prior thereto of the acquisition of Government security 
at a much slower rate should be maintained. Before April 13 Reserve banks 
for some time had been acquiring about $25,000,000 a week. 

Following a meeting of the Governors here, however, when Administration 
leaders were called into conference, the $100,000,000 a week policy was 
adopted. 

Some officials said that it was felt the results of the drive have been 
favorable, and while there was no expansion of loans by member banks or 
credit forced into commerce and industry, member banks have been put 
in a position to expand their loans when there is any demand for com- 
mercial money. Reserve balances of member banks are higher and their 
indebtedness to Reserve banks lower, both favorable factors. 

The principle of the heavy buying campaign was to force credit into busi- 
ness channels to increase commodity prices. 


SS 
— 


Bankers and Industrialists Named As Committee of 
12 to Co-operate with Reconstruction Finance 
Corporation to Further Credit Expansion—Owen 
D. Young, Chairman—Action Taken by Governor 
Harrison of New York Federal Reserve Bank 
Understood As Backed by Washington Adminis- 
tration. 


Under the Chairmanship of Owen D. Young a committee 
of 12 has been named, consisting of bankers and industrialists, 
to co-operate with the Reconstruction Finance Corporation 
and other agencies to widen the use of Federal Reserve 
credit. The announcement of the move was made on May 
19 by George L. Harrison, Governor of the Federal Reserve 
Bank of New York, whose statement follows: 


Governor Harrison of the Federal Reserve Bank of New York has called 
together a committee composed of bankers and industrialists for the purpose 
of considering methods of making the large funds now being released by the 
Federal Reserve banks useful affirmatively in developing business. 

Its purpose also will be generally to co-operate with the Reconstruction 
Finance Corporation and other agencies to secure more co-ordinated and so 
more effective action on the part of the banking and industrial interests. 

The Committee held its first meeting this afternoon at the Federal Reserve 
Bank. 

The membership of the Committee, which may be enlarged later, is as 
follows: 

Owen D. Young, Chairman, General Electric Co. 

Mortimer N. Buckner, Chairman, New York Trust Co. 

Floyd L. Carlisle, Chairman, Consolidated Gas Co. 

Walter 8. Gifford, President, American Tel. & Tel. Co. 

Charles E. Mitchell, Chairman, National City Bank. 
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William C. Potter, President, Guaranty Trust Co. 

Jackson E. Reynolds, President, First National Bank. 

Alfred P. Sloan Jr., President, General Motors Corp. 

Walter C. Teagle, President, Standard Oil Co. of New Jersey. 

A. A. Tilney, Chairman, Bankers Trust Co. 

Albert H. Wiggin, Chairman of Governing Board, Chase National Bank. 

Clarence M. Woolley, Chairman, American Radiator & Standard Sani- 
tary Corp. 

Press accounts of the meeting in Washington this week of 
the Governors of the 12 Federal Reserve banks indicated 
that Governor Harrison of the New York Reserve Bank had 
conferred (May 16) with Eugene Meyer Governor of the 
Federal Reserve Board and Secretary of the Treasury Mills. 
Both Messrs. Mills and Meyer are said to have later in the 
week been visitors to New York. The Washington corres- 
pondent of the New York “‘Times’”’ in noting this May 19, 
said: 

Information reaching the capital of the organization of a committee of 
leading industrialists to put to work the hundreds of millions of dollars in 
credit, released by the Reserve banks in the last six weeks, explained to 
observers here the sudden visit to New York yesterday and to-day of Secreé- 
tary Mills and Eugene Meyer, Governor of the Reserve Board. 

Mr. Mills returned to Washington late to-day. The understanding was 
that he had conferred with President Hoover relative to the formation of 
the super-committee and that the President was in accord with the idea. 


It is a well-known fact that the President had been disturbed at the 


apparent lack of co-operation of the commercial banks of the country in 
the credit expansion drive. 


Complaint Made of the Banks. 

The Reconstruction Finance Corporation, organized partially as a 
stabilizer to the banks in order that they might feel free to make more 
liberal extensions of credit, has already loaned half a billion dollars, a 
considerable portion going to the financial institutions. The Federal 
Reserve banks through open market operations have liberated more than 
half a billion dollars in the last six weeks through the purchase of Govern- 
ment securities. 

On the other hand, it is asserted, the banks have not passed the benefits 
of these relief measures on to their customers, although the banks maintain 
that there is no demand for commercial loans. This was one of the problems 
discussed at the recent meeting of the Governors of the Federal Reserve 
banks which decreed a continuation of the open market policy. 

A factor in the lack of results from the reconstruction drives has been the 
legislative uncertainty. However, officials believe that the legislative 
situation is beginning to become clarified and that when it is cleared up, 
it will give an opportunity for the application of the full force of the Recon- 
struction Finance and Federal Reserve expansion policies. 

Hope was expressed in high Administration circles for important results 
in dissipation of the depression, following the New York announcement. 


The New York “Herald Tribune’’ of May 20 indicating 
that Messrs. Mills and Meyer had participated in the initial 
meeting of the committee of 12 on May 19, said: 


For some time past it has been common knowledge that Mr. Hoover was 
giving earnest attention to the apparent failure of commercial banks to 
give aid in the official efforts to expand credit throughout the country. 

The nature of the work which the Committee has to do is made clear in 
the recent statements of the Federal Reserve System. Since late February 
the System has been buying Government securities, first at the rate of 
$25,000,000 a week, and more recently at the rate of $100,000,000 a week. 
The result of these unprecedentedly heavy purchases of Government securi- 
ties has been the building up of $300,000 ,000 of excess member bank reserves, 
of which approximately $175,000,000 is concentrated in New York. 


Three Billion Credit Basis Laid. 

These excess reserves could form the basis for $3,000,000 ,000 of member 
bank credit. But the banks have been slow in putting the potential credit 
to work. New York banks have been buying bonds in a halting fashion 
in recent weeks, but out-of-town banks have not yet joined in the move- 
ment. 

The Federal Reserve System is understood to believe that a genuine 
stimulation could be given business if borrowers and lenders could be brought 
together and this large amount of credit put to work. On Tuesday the 
governors of the twelve Federal Reserve banks met in Washington with the 
Federal Reserve Board to discuss means of increasing the volume of bank 
credit. 

Following the meeting Governor Meyer said that the Governors would 
return to their districts determined to devise means of getting banks 
to use their credit resources. The appointment of the Young Committee 
by Governor Harrison was looked on as the method the Federal Reserve 
Bank in this District will use to achieve this result. 


- 





New York Bankers Reported As Favoring Open Market 
Policy—Attitude of Congress Factor in Determin- 
ing Program of Federal Reserve Heads. 


From the New York “Journal of Commerce’’ of May 18 
we take the following: 


The continuation of open market purchases of Government bonds by the 
Federal Reserve Banks at the rate of approximately $100,000,000 weekly 
is being strongly advocated by a number of local bankers, it became known 
here yesterday. Efforts of interior bankers, including officials of outside 
Reserve banks, to obtain a modification or cessation of these purchases 
is being strongly opposed here, it was said. 

Opposition to any change in policy, despite the failure of the operations 
here to show effects, is based upon three important factors. First radical 
relief programs in Washington would be encouraged, some bankers believe. 
In the second place, it is felt in some quarters that a continuation of open 
market operations at the present rate will tend to encourage banks finally 
to expand loans and investment in order to put these excess reserves to 
work. It is argued that the steady increase in reserves, rather than their 
mere amount, must be relied upon to induce member banks to expand their 
loans and investments. 

Support for Bonds. 

A third factor is the market for Government bonds, especially in view 
of the expected adoption of the bi-partisan relief program and the conse- 
quent likely issue of more than $1,000,000,000 in Reconstruction Finance 
Corporation bonds. Furthermore, support to the Government bond mar- 
ket from the Reserve banks is held desirable from this point of view. 
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It is, of course, agreed that at some point the Feteral Reserve banks 
must discontinue their purchases of Government securities so that the 
difference of opinion hinges in part upon the determination of that point 
Some bankers hold that if the Reserve banks continue their purchases until 
the first or second week of June when Congress is expected to adjourn, the 
total increase in holdings will approximate $1,000,000,000. This is the 
amount the Federal Reserve banks were originally expected to buy. 

Discontinuation of these purchases while Congress remains in session, it 
is held, might lead to measures which would not be welcomed in Wall Street. 
These might include the Goldsborough bill, which would place upon the Re- 
serve authorities responsibilities which they feel could not be fulfilled, and 
also proposals for unemployment relief which, according to commercial 
and private bankers, might injure investment markets. 

im banking quarters it is believed that any further purchases of Govern- 
ment securities will directly add to the excess reserves held by the banks. 
Up to the present time a part of the reserves ereated by the open market 
policy were used to retire member bank rediscounts. At the present time, 
it}was pointed out, it is the country banks chiefly which remain in debt, 
and it is doubted that these institutions can possibly be reached by Gov- 
ernment security purchases of the Reserve banks. [For this reason, it is 
held, the crucial test of the efficacy of steady and rapid increases in excess 
reserves, in foreimg the banks to increase their leans, is still to be made. 


a 


Secretary Mills Says Credit Group Will Be Formed in 
all Federal Reserve Districts. 


According to Associated Press dispatches from Washing- 
ton yesterday (May 20), Secretary of the Treasury Mills 
stated that the formation of committees of bankers and 
industrialists in all Federal Reserve districts similar to that 
announced in New York to secure more active co-operation 
between bankers and industry and business is considered 
an outeome of the New York movement. 

Tenders of $395,069,000 Received to Offering of $75,- 
000,000 or Thereabouts of 91-Day Treasury Bills 
Dated May 18—Bids Accepted $75,000,000—Average 
Price 0.43%, Lowest om Record. 


Total tenders of $395,069,000 were received to the offer- 
ing of $75,000,000 or thereabouts of 91-day Treasury bills, 
dated May 18 1932 and maturing Aug. 17 1932. The offer- 
ing was referred to in these columns May 14, page 3576. 
The issue which was sold on a discount basis carries the lowest 
interest rate in the history of such issues, it was stated 
orally at the Treasury Department May 17 according to the 
“United States Daily”’ of May 18 from which we also quote 
as follows: 


The average rate of bills to be sold was 43% on a bank discount basis, 
it was explained, and the previous low record, established last Sunmer, 
was 46%. Since that time the rate advanced to a new high point of 3.25% 
last Whiter only to return to its present low as banks foresee no attractive 
investments forthcoming within the next 90 days except Government issues, 
it was said. ‘Treasury bills were first sold in 1920, it was said. 

The amount of bids accepted in the case of the bills dated 
May 18 is $75,000,000. The results of the offering were 
imdicated as follows in the Treasury announcement of May 16: 


Secretary of the Treasury Mills announced to-day that the tenders for 

$75,000,000, or thereabouts, of 91-day Treasury bills, dated May 18 1932, 
and maturing Aug. 17 1932, which were offered on May 12, were opened 
at the Federal Reserve Banks on May 16. 
i The total amount applied for was $395,069,000. The highest bid made 
was 99.900, equivalent to an interest rate of about 0.40% om an annual 
basis. The lowest bid accepted was 99.892, equivalent to an interest rate 
of about 0.43% on an annual basis. Only part of the amount bid for at the 
latter price was accepted. The total amount of bids accepted was $75,- 
000,000. The average price of Treasury bills to be issued is 99.893. The 
average rate on a bank discount basis is about 0.43%. 


- 
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New Offering of $60,000,000 or Thereabouts of 91-Day 
Treasury Bills. 

Offering of a new issue of 91-day Treasury bills to the 
amount of 60,000,000 or thereabouts was announced on 
May 18 by Secretary of the Treasury Mills. The new issue 
will replace a maturing issue of $62,851,000. Tenders for 
the new bills will be received at the Federal Reserve banks 
and their branches up to 2 p.m. Eastern Standard Time, 
Monday, May 23. The bills will be dated May 25 1932 and 
will mature Aug. 24 1932. They will be issued in bearer 
form only and in amounts or denominations of $1,000, 
$10,000, $100,000, $500,000 and $1,000,000 Gmaturity 
value). The bills are sold on a discount basis to the highest 
bidders and the face amount is payable on the maturity 
date without interest. 











———.>—___ 


Tax Bill Before Senate—Income Tax Rates of Com- 


mittee Adopted—War-Time Rates Reiected—Beer 
Tax Defeated. 


After rejecting on May 16 war-time ineome tax rates in 
the first effort (it is noted in the “United States Daily’’) 
to overturn the provisions in the Senate Committee draft of 
the revenue bill, the Senate on the following day (May 17) 
aecepted the normal individual income tax rates ranging 
from 3% to 9%, and surtaxes with a maximum bracket of 
45%, thus tentatively placing in the bill the Committee’s 
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No record vote was taken on these rates 
Aa to the Senate’s action May 


recommendations. 
by the Senate on May 17. 
16 the “Daily” said: 

By a vote of 31 ayes to 49 nays, it defeated an amendment by Senator 
Couzens (Rep.) of Michigan, which would have installed in the bill the 1918 
schedule of normal and surtax rates which ranged up to 65% on incomes 
in excess of $1,000,000. 

Reconsideration Planned. 

Whether the vote is to remain decisive, however, was uncertain. Senator 
Ceuzens, before the official vote was announced by the Vice-President. but 
after private polls of Senators revealed a majority against his amendment 
withdrew his affirmative vote and voted in the negative, announcing that 
he did so in order to be able to ask for a reconsideration. 

Prior to the vote on the Couzens proposal, the Senate defeated an amend- 
ment by Senator Trammell (Dem.) of Florida, which would have altered the 
Couzens amendment in the lower brackets of incomes. The vote against 
the Trammell proposal was 4 to 76. 

Another Increase Preposed. 

After the vote on the Couzens amendment the Senate immediately was 
confronted with a new proposal to change the Committee rates in an amend- 
ment by Senator Connally (Dem.) ef Texas, whieh would establish a normal 
tax ranging from 4 to 8% and a maximum surtax of 55% as was included in 
the 1922 schedule. 

The rates which the Texas Senator proposed were the same as those which 
he had offered while the bill was under consideration by the Committee and 
which were once accepted only to be voted out of the bill on a reconsideration. 

Senator Connally told the Senate he would ask for a record vote on his 
proposal for the reason that he believed there were Senators who would go 
along with him in a proposal a little lower than that sponsored by Senator 
Couzens. 

Consideration Is Expedited. 

Consideration of the Connally amendment and other phases of the income 
tax schedule continued into a night session, the first of several which are 
planned by Senator MeNary (Rep.) of Oregon, Assistant Majority Leader, 
and Senator Smoot (Rep.) of Utah, who is in charge of the bill. 

Senator McNary explained that night sessions were necessary in order to 
expedite final disposition of the revenue bill which is planned to produce 
more than $1,000,000,000 to aid in balancing the budget. 

Debate during the day cemtered chiefly around arguments by Senator 
Harrison (Dem.) of Mississippi, ranking Minority Member of the Commit- 
tee which re-wrote the House bill. Senator Harrison urged the Senate to 
sustain its Committee and pass the bill substantially as it was reported by 
the Committee who had devoted more than a month to examination of the 
bill, the Government's revenue requirements and kimdred problems. 

The Mississippi Senator, who is the ranking minority member of the 
Committee on Finance which had the task of redraftimg the House bill, 
outlined to the Senate the difficulties that had been met and overcome. 
He told of the various factors that were influential in its final decisions and 
how the various members had forgotten partisan affiliations in their desire 
to write a revenue act that would be equitable and would stand to accom- 
plish the purpose that all recognized as a necessity, namely, providing in- 
eome for the Government. 

“And now,” he said, ‘‘we find our work challenged in many respects. 
I have ne quarrel with those who thimk differently, nor de I oppose them 
im the sense that I think they have no right to take the position they are 
now taking. But I do appeal to them to consider the preblem from the 
view that we face a national crisis. 

“The Senator from Michigan, Mr. Couzens, would place a series of rates 
on incomes that are the same as we applied im the war time. But will not 
do. We are not at war. Our nation is not fired with enthusiasm as its 
people were when they were a great co-ordinated mass who were fighting 
for civilization. 

‘“"Phese are peace times, and there is not the prosperity that enabled men 
with capital to make money as they didin war. They camnot be encouraged 
to go ahead now, as they did in wartime, when they are told that the Gov- 
ernment is going to take 77 cents out of each one dollar they earn. It will 
get you nowhere.” 


On May 17, in aceepting the Committee’s proposal re- 
speeting individual income tax rates and surtaxes, the 
Senate adopted the Committee proposal of a 14% tax on 
incomes of corporations. This rate is 0.56% above the rate 
passed by the House, and 2% higher than the rate now 
operative, said the “United States Daily,” which further 
reported as follows concerning the Senate’: action on May 17: 


Amendments Rejected. 


The entire income tax schedule was disposed of after the Senate had re- 
jected amendments by Senators Connally (Dem.) of Texas, and Long 
(Dem.) of Louisiana, which respectively proposed to install the 1921 
schedule of levies and the 1918 rates, except in the latter case the rates were 
to apply on incomes above $10,000. 

In the instance of the indivudal rates accepted by the Senate, thcre 
remains an opportunity fer reconsideration as a result of notices filed by 
Senators Couzens (Rep.) of Michigan, and Conally. Each Senator gave 
notice of a motion to reconsider in order that their right to offer other amend- 
ments may not be proseribed by the rules. 


Minor Revisions. 


Numerous minor Committee amendments were accepted during several 
hours of rapid progress in which the amendments were adopted as quickly 
as they could be read by the secretary. In addition, upon a request by 
Senator Smoot (Rep.) of Utah, Chairman of the Committee on Finance, 
all amendments correcting the text were adopted en bloc. 

Several amendments proposed by the Committee were passed over tempo- 
rarily at the request of Senators who were unable to attend the session. 
One provides for a tax of 80% maximum on bonuses and emoluments of that 
type paid t5 corporation officers in addition to their regular stated courpensa- 
tion. Another amendment about which some controversy has arisen 
prescribed a limitation on stock losses. ‘These will be considered later. .. 

The Committee amendments passed ever the Senate included the Gore 
amendments (See. 12, subsection (e) and section 23, subsection (a) and the 
limitation on stock losses (Sec. 23, subsection (r)). 

The Committee amendment relating to mutual hail, cyclone, casualty, or 
fire insurance companies or associations (Sec. 103, subsection 11) was passed 
over along with related amendments in See. 208. There was passed over, 
too, in the section relating to adjusted basis for determining gaio or loss 
(Sec. 113) the subsection (b.B) relating to depletion allowance. 

The Senate passed over the Committee amendments on fnsurance re- 
serves, Section 203, subseetiom (2). Senator La Follette (Rep.) of Wis- 
consin, submitted an amendment to provide that the rate shall net be lower 
than 334 %, which will be considered when the section again comes up. 
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Motions to reconsider affected not only the income tax and related pro- 
visions but also the amendment in Section 25 relation to credits of in- 
dividuals against net income. Affected, too, was the amendment. 
to computation and payment of tax under the consolidated returns of 
corporations (Section 141, subsection (c)). 


Tar on Utilities’ Earnings Advocated. 


Senator Connally, diseussing his amendment briefly befere a. vote was 
taken, pointed out that by its adoption various ‘“‘obnoxious” taxes now in 
the bill could be removed, including the levy on bank checks, admissions 
below 45 cents and postal increases. 

Senator Howell (Rep.) of Nebraska, said that a tax could be imposed 
wnich would net the Government from $50,000,000 to $60,000,000. He 


Costs, he said, have 
fallen 44% but the rates on power have not fallen comparably. ‘‘Here’s a 
source that can be taxed $50,000,000 or $60,000,000 if we had the will to 
do it,” he added. 

An amendment which would take from the Conally amendment the pro- 
vision striking out the earned income exemption was proposed by Senator 
Trammell (Dem.) of Florida. This was rejected by a viva voce vote. 

The Senate than rejected the Cennally amendment by a vote of 46 to 31, 
Senator Conally changing his vote from aye to no before the result was 
announced fn order that he might later move for reconsideration of the vote. 

Senator Long (Dem.) of Louisiana, proposed am amendment to the income 
tax provisions of the revenue bill which would leave the rates to $10,000 
as they came from the Finance Committee but would substitute the 1918 
rates above that amount to a maximum of 65% on incomes over $1,000,000. 


Income Taz Plan Offered by Mr. Long. 


He declared that his amendment would return a revenue of $160,000.000 
more than the Committee schedule of income tax rates. He explained 
that the Senate had refused to accept the 1918 rates, had rejected the 1922 
rates proposed by Senator Connally, and that now he would previde an 
opportunity to increase the rates on the higher income brackets without 
changing the normal rates. He referred tohis proposaisas the “millionaire’s 
sehedule.”’ 

Senator Couzens (Rep.), of Michigam, sponser of the amendment pro- 
viding the 1918 rates, which the Senate rejected, moved to reconsider the 
vete by which that amendment failed of adoption. 

Senator Norris (Rep.), of Nebraska, advising the adoption of the Long 
amendment, deciared: ‘To thoss who object that we want to ‘soak the 
rich,’ let’s hur] back at. them the challenge that they want. to ‘soak the 
Poor.” Yes, soak the poor, they’re used to it.” 

He drew a paraliel between the rates of the Long amendment and the 
rates actualfy in effect in Great Britain showing that the British rates 
are higher than the proposed amendment would establish. 

A roll cali vote showed 24 in favor of the Long amendment and 49 op- 
posed, and the amendment was rejected. 

The Senate then adopted the Committee rates on income taxes and 
surtaxes. Reconsideration was moved by Senator Couzens, and Senator 
Connally moved reconsideration of his amendment... . 


Sales Taz Procedure. 


After the Senate had disposed of the individual and corporation income 
tax provisions and numerous other phases of the bill, advocates ot a manu- 
tacturers’ sales tax were urged by Senator Harrison (Dem.), of Mississippi, 
to offer their amendment to include such a levy in the bill. He pointed 
out to them that if the sales tax question could be decided, many Senators 
would then know how to cast their balfots on the excise taxes recommended 
by the Committee. 

Senators Moses (Rep.), of New Hampshire. and Walsh (Dem.), of 
Massachusetts, declined, however, to yield to Senator Harrison's argument. 
Senator Walsh asserted he had no intention, as the prospective sponsor 
of a sales tax amendment, of offering it until the general outline of the tax 
measure has had Senate approval. Senator Moses added to this the 
expression that he would not be “trapped” and that the sales tax pro- 
posal would be offered at a time which its supporters deemed opportune. 
Neither Senator disclosed what rate they would propose. 

In its consideration of Committee amendments, the Senate completed 
approval of ali such amendments until it reached the manufacturers’ excise 
taxes (p. 239, title IX), with seven exceptions. These exceptions were 
passed over. Motions to reconsider were entered concerning various 
other amendments. 

Included in its approval besides the income and surtax schedules and the 
tax on incomes of corporations were several of general interest. Among 
these was the removal of the exemption from United States citizens re- 
siding abroad, which was accomplished by approval of the Committee 
action in striking out the exemption provided in the House bill (Sec. 116, 
subsection (a), on page 23 in the present bill). 

Also approved was the net loss provision for 1930 or 1931 as amended 
by the Committee. The Committee had stricken out the year 1931 and 
had added at the end of Sec. 117, subsection (d), the following sentence: 
‘If for the taxable year 1931 a taxpayer sustained a net loss within the 
provisions of the Revenue Act of 1928, the amount of such net Joss shall 
be allowed as a deduction in computing net income for the taxable year 
1932 to the same extent and in the same manner as a net loss sustained 
for one taxable year is, under this Act, allowed as a deduction for the 
succeeding taxable year.” 


The tax provisions voted on May 17 were summarized as 
follows in the New York ““Times’: 


During the afternoon the Senate adopted the following Committee 
amendments: 

Increase of the normal tax rates to 3% on the first $4,000 of net income, 
6% on the second 4,000 and 9% on the rest, eliminating the House schedule 
of 2, 4 and 7%. 

Increase of the individual surtaxes from a maximum of 40% on incomes 
above $100,000 by a graduated scale to 45% on incomes in excess of $1,- 
000 ,600. 

Increase of the corporation tax from 134% in the House bill to 14%. 

Elimination of the 144% “penalty’* on corporations filing consolidated 
returns. 

Restoration of the net loss provision to permit carryover cf net losses 
for one year where the House had eliminated it entirely. 

Application of normal taxes and surtaxes to the salaries of future Presi- 
dents of the United States and judges of tne Federal Courts. 

Elimination of exemption to income tax of war veterans pensions and 
insurance payments. 

Striking out of exemptions on earned income from sources without 
the United States. 

Eliminating the $1,000 corporation exemption provided by the House. 

Sixty-three other amendments were adopted, effecting chiefly technical 
and administrative changes, either to “plug” loopholes in the present law 
or as adjustments in the new provisions Inserted by the Senate. 
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In the same aceount it was noted that the proposal of 
Senator Tydings for legalizing 2.75% beer as a basis for a 
special tax to finanee a gigantic publtie works program was 
brought up on May 17 in its seeond night session of the week. 
The dispatch added: 

Despite the Senator's efforts to eonfine debate om his measure strictly 


to the question of relief, it appeared that this would be the pretext for 
another rough-and-tumble prohibition fight. 


The rejection on May 18 of the proposals to tax legalized 
beer are referred to in a separate item in our issue to-day; 
at the same time (May 18) the amendment by the Senate 
Finance Committee to the House rate on brewers’ wort, 
malt syrup and grape concentrates—all used for the making 
of home brew or wine—was accepted by a viva voce vote. 
The ‘‘Times”’ indieating this, added: 

The onty record test on the homebrew tax came on an amendment offered 
by Senator Copeland to place the entire levy upor malt and relieve wort 
of any part of it. This was overwhelmed, 68 to 7. 

The provision as adepted specified a tax of I5c. a gallon om wort, 3e. 
a pound oo liquid malt, malt syrup and malt extract and 20c. a galion 
on grape concentrate, evaperated grape juice and grape syrup (other than 
finished or fountain syrup) if containing more than 35% of sugars by 
weight. 

The “Times” dispatch from Washington May 18 also said: 

After expressing itself on the beer and home-brew questions the Senate 
encountered the most controversial items in the whole revenue bill—the 
tariffs on oil, coal, copper and lumber. 

A night session was consumed by a futile debate on the oil duty, with 
Senator Long as a sort of master of ceremonies of the show. Recess until 
to-morrow was takem at 9:45 p. m. 


In our issue of May 14 (pages 3577-3578). we referred to 
the opening of the debate on the bill m the Senate on May 
13. On that date, the ‘““Times’”’ noted, a drive to force the 
war-time income tax rates into the tax bill as substitutes 
for the manufacturers’ excises recommended by the Finance 
Committee was started by Senator Couzens soon after the 
bill was formally presented to the Senate. 

On May 14, Senator Lewis (Dem.), of Illinois (we quote 
from the ‘‘United States Daily”), proposed the issuance of 
a five billion dollar bond issue instead of raising the income 
tax rates even above the present law with the revenue te be 
obtained from estates to be used in amortization of the 
bond issue. Both May 13 and May 14 were given over 
by the Senate to debates. 

On May 19 threats of tariff reprisals stirred the Senate 
as epposing sides in the oil duty contreversy sought ad- 
vantages in the general debate on the tax bill said the 
Washington correspondent (May 19) of the New York 
‘Journal of Commerce” from whose aecount that day we 
further quote: 

Efforts to obtain an agreement for a vote to-night, at the close of the 
second day’s consideration of this tariff, were of no avail. In the face of 
an apparent filibuster designed to focus general public attention on the 
matter, opponents were undertaking to delay a vote in the hope of weakening 
support of the oil group. 

With the oil duty proponents claiming a strength in excess of 50, a 
number sufficient to seeure approval ef the House rate of one cent per 
gallon upon erude and fue oils, with appropriate rates applicable to im- 


ports of gasoline and other petroleum products, opponents promised to 
advance so many other tariff amendments as to make the bill top-heavy 


in this respect. 
Tydings Leading Fight. 


The fight is being led by Senator Tydings (Dem.) of Maryland. With 
him are joined many Atlantic seaboard members, but there in an indication 
that Old Guard Republicans will go along with the oif group of the South- 
west as a means of protecting the Finance Committee and safeguarding the 
tax bill against all raids. 


Yesterday (May 20) attempts by leaders to obtain early 
aetion on the revenue bill were met by 500 amendments and 
many objections to quick disposition of the tariff sssue 
according to Associated Press dispatches from Washington 
which also stated: 


Torn by dissension over the import taxes in the bill, Senate opponents 
and proponents of the tariffs on oil, coal, copper and Tumber disdained 
the efforts of leaders to force a vote and went stubbornly ahead with the 
debate. 

Before them was a request President Hoover has made to Senate Ieaders 
for action on the budget balancing legislation before the end ot the tiscal 
year, on June 30. 

If necessary to accomplish this, he has urged that Congress remain in 
session through the National Political conventions. 

Carrying out a threat he has made before, Senator Tydings (Dem.) of 
Maryland, an opponent of the oil tariff now before the Senate, offered 
500 similar amendments and demanded that the President force elimination 
of the tariff items from the bill, He threatened to force a vote on each 
of the 500 items if the oil levy is accepted. 

Senator Robinson, the Democratic leader, sought an immediate show- 
down on the four tariffs in the bill, but this was made impossible by ob- 
jection of Senator Long (Dem.) of Louisiana. 


= 
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Beer Tax Rejected by Senate in Passing on Amend- 
ments to Tax Bill—Tax on Brewers’ Wort Adopted. 
The U. S. Senate refused on May 18 to legalize beer to 
finance unemployment relief and during a five-hour debate 
that night became embroiled over the proposed impost on 
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oil. The New York ‘Herald Tribune,’’ reporting this from 
Washington May 18, further noted: 


By a vote of 61 to 24 earlier in the day it defeated the Tydings amend- 
ment, intended to legalize 2.75% beer and at the same time authorize a 
bond issue of $1,500,000,000 for public works to relieve unemployment. 

After defeating the beer proposals, the Senate adopted the Finance Com- 
mittee amendment for taxation of brewers’ wort, malt syrup and other 
home brew materials, which Senator Reed Smoot, Chairman of the Com- 
mittee, said last night really meant a tax on “‘illegal beer,’” Senator Royal 
8. Copeland, Democrat, of New York, led a fight to put the tax on malt 
instead of wort and malt syrup, but was snowed under on a vote and the 
Committee proposition was put through. The Committee proposals for 
taxes on home brew material and on grape concentrates, also approved, 
will bring in, it is estimated, $97,000,000. 


Switches on the Bingham Proposal. 

On the Bingham amendment the result was 23 to 60. Senator Pittmant 
who voted for the Tydings amendment, did not vote on the Bingham 
amendment. Senators Moses and Reed, who voted for the Bingham 
amendment, voted against the Tydings amendment. Senators Cutting 
and Shortridge, who voted for the Tydings amendment, voted against 
the Bingham amendment. Senator Bailey did not vote on the Bingham 
amendment, but voted against the Tydings amendment. 

Senators Moses and Reed voted for the Bingham amendment to show they 
were for modification in principle, but opposed the Tydings amendment 
because they did not want to commit themselves to the principle of a large 
bond issue for public works. 

Senator Tydings and other advocates of his amendment expressed them- 
selves as pleased with the showing of strength made and predicted that 
sentiment would grow for modification. 


Intense Interest in Roli Call, 


The vote on the beer plan was the outstanding development in con- 
nection with the tax bill in the early part of the afternoon. It was taken at 
2 o'clock, and was preceded by nearly three hours of debate. Galleries were 
crowded and there was intense interest as the roll was called. .. . 

Before defeating the Tydings amendment the Senate rejected, 60 to 23, 
@ proposal by Senator Hiram Bingham, Republican, of Connecticut, to 
legalize 4% instead of 2.75% beer. 


Vote Discloses 29 Wets. 

Twelve Republicans united with 12 Democrats to support the Tydings 
amendment, while 32 Republicans united with 29 Democrats to oppose it. 
Taking into account Senators who did not vote because absent or paired, 
but were favorable to modification, the vote disclosed a strength of about 
29 Senators ready to vote for the manufacture of beer. 


Taz on Wort Adopted. 


All pairs were general, but Senators Hebert and Shipstead announced 
that, had they been permitted to vote, they would have supported the 
amendment. 

This was the first test of sentiment in recent years in the Senate on the 
issue of modification. However, the result was to some extent affected 
because the proposal for a bond issue for public work was attached to it. 

Senator David I. Walsh,Democrat, of Massachusetts, opened the dis- 
cussion to-day with an argument for the Tydings amendment. 

Senator William E. Borah, dry insurgent Republican of Idaho, inter- 
rupted to ask if the Tydings plan was intended to take the place of the 
proposal made a few days ago by Senator Joseph T. Robinson, Democrat, 
of Arkansas, for unemployment relief. 

Senator Tydings replied that he had offered his amendment before Sen- 
ator Robinson proposed his plan. He thought his proposal wouid largely 
meet the situation which Senator Robinson had in mind. 


Demand for Volstead Act Change. 


“If there has been any appreciable change of public sentiment on any 
public question in recent months,’ Senator Walsh said, “it seems to me 
it has been most notable in connection with the Volstead Act.’ 

He said citizens who never before were interested in the subject were 
showing an interest and that sentiment is ‘‘growing at a rapid rate’’ for 
a change. He added that in practically every letter he received relating 
to economic matters there was an expression in favor of modification of the 
Volstead Act. 

“‘When the State and local governments are unable to get money, the 
Federa! Government must act,”’ he argued. 

Senator Edwin 8. Broussard, Democrat, of Louisiana, supporting the 
amendment, said he was opposed to the idea of issuing $2,000,000,000 of 
bonds for public works and relief of unemployment unless a way was pro- 
vided to pay off those bonds. 

The Tydings amendment, Senator Broussard held, was not in violation 
of the Eighteenth Amendment to the Constitution. 

Senator Morris Sheppard, Democrat, and extreme dry, of Texas, who 
spoke last night against the Tydings amendment, to-day sought to show 
that in a number of the States before Federal prohibition, the laws pro- 
hibited a beverage containing any alcohol whatever. 

Senator Huey Long, Democrat, of Louisiana, wanted to know why 
Senator Sheppard supported the provisions in the tax bill intended to raise 
$97 000,000 out of illegal beer and wine through taxes on wort, malt syrup, 
grape concentrate and the like. Senator Sheppard denied there would be 
a tax on beer and wine under these provisions and Senator Long called his 
attention to Senator Smoot's contrary opinion. 

“I'm not responsible for what the Senator from Utah says,” Senator 
Sheppard retorted. He drew a picture of drinking in ‘‘the old days” and 
contended prohibition had worked many beneficial changes. 

Senator Jesse H. Metcalf, Republican, of Rhode Island, took a radically 
different view. ‘‘The awful conditions that the prohibition law has brought 
upon this country make every thinking man realize what a great mistake 
that law was,” he said. ‘To-day we live in the most criminal country in 
the world.”’ 

He contended light wines and beer would go far to remedy conditions. 

Senator Frederic C. Wolcott, Republican, of Connecticut, supported the 
Tydings amendment. 

Senator Robert M. La Follette, insurgent Republican, of Wisconsin, held 
the public works program in the Tydings plan was inadequate to meet 
present demands, but said he would support it as a step in the right direction. 

Bingham Urges 4% Beer. 

Senator Bingham made a brief address in support of his 4% by volume 
amendment. He said the evidence taken in the hearing on his proposal 
sustained the view that such a beverage was not intoxicating. 

Senator Carter Glass, Democrat, of Virginia, who said he would vote 
against both the Bingham and Tydings propositions, said he expected to 
oppose modification until some authority was able to say what was the 
proper alcoholic content for Congress to permit. He criticized the Wicker- 
sham Commission for “‘sidestepping” this issue, saying he had supposed 
when it was created that it would pass on this question. He held the com- 
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mission was “‘morally derelict’’ in not determining the question of what 
constituted intoxicating liquor. He asserted that the question should be 
passed on authoritatively, since “repeal is beset with almost insuperable 
obstacles." 

Senator Otis F. Glenn, Republican, of Illinois, argued that the way to get 
a judgment on the question of content was to pass a law and put the question 
up to the Supreme Court of the United States. But Senator Glass insisted 
“Congress is not prepared to exercise any intelligent judgment on the 
matter.” 


- 
—— 





United States Senate Adopts Resolution Calling for 
Investigation by Tariff Commission and Senate 
Committee of Effect of Depreciation of Foreign 
Currency Values on Imports into United States— 
Membership of Senate Committee. 


Without a roll call, on April 12, the United States Senate 
adopted the Reed resolution providing for an investigation 
by the U. 8. Tariff Commission, and also by a Committee of 
six Senators, into the effect of the depreciation of foreign 
currency values upon importations of important commodi- 
ties into the United States. The six Senators named by 
Vice-President Curtis to conduct the inquiry are Senators 
Reed (Pennsylvania), Dickinson (Iowa), Austin (Vermont), 
Pitttman (Nevada), Costigan (Colorado) and Shipstead 
(Minnesota). 

In asking immediate consideration of the resolution on 
April 12 Senator Reed said: 


A few micments ago there was reported from the Committee to Audit 
and Control the Contingent Expenses of the Senate the resolution (S. Res. 
156) calling for an expression from the Tariff Commission with regard 
to depreciated currencies and also creating a Special Senate Committee to 
investigate the same subject. The resolution is in form satisfactory to the 
Senator from Mississippi (Mr. Harrison) the Senator from Nebraska (Mr. 
Norris) and myself. 


As adopted by the Senate on April 12 the resolution reads: 

Resolved, That the United States Tariff Commrission is directed to make 
a thorough investigation of the effect of the depreciation in value of foreign 
currencies since the enactment of the Tariff Act of 1930 upon the importa- 
tion into, and exportation from, the United States of all of the more im- 
portant commodities, and the effect of such depreciation on the general 
trend of international trade in the same period, taking into consideration 
in both cases the increase in purchasing power of all gold-standard cur- 
rencies, the decrease in exchange value, and the purchasing power of the. 
currency of other countries in international trade, and particularly as 
affecting the export trade of the United States, and the general decrease 
in commodity prices in the United States and elsewhere, and to report 
to the Senate as soon as practicable the results of such investigation to- 
gether with all statistics and facts used in determining such results; be 
it further 

Resolved, That said Commission be directed to compute and report to 
the Senate as soon as practicable the ad valorem equivalents of specifie 
duties imposed by said Tariff Act as of the date of passage of said Act and 
as of April 1 1932; and be it further 

Resolved, That a special] select committee of six Senators, to be appointed 
by the President of the Senate, is authorized and directed (1) to make a 
thorough investigation of the effect of the depreciation in value of foreign 
currencies since the enactment of the Tariff Act of 1930 upon the importa- 
tion into, and exportation from, the United States of all the more important 
commodities, and the effect of such depreciation on the general trend of 
international trade in the same period, taking into consideration in both 
cases the increase in purchasing power of all gold-standard currencies, the 
decrease in exchange value and the purchasing power of the currency of 
other countries in international trade, and particularly as affecting the ex- 
port trade of the United States and the general decrease in commodity 
prices in the United States and elsewhere, and to report to the Senate as 
soon as practicable the results of such investigation, together with all etatis- 
tics and facts used in determining such results; and (2) to compute and 
report to the Senate as soon as practicable the ad valorem equivalents of 
specific duties imrposed by said Tariff Act as of the date of passage of 
said Act and as of February 1, 1932. 

For the purposes of this resolution the Committee, or any duly authorized 
subcommittee thereof, is authorized to hold such hearings and to sit and 
act at such times and places during the Seventy-second Congress as it deems 
necessary until the final report is submitted, and to employ such clerical 
and other assistants, to require by subpoena or otherwise the attendance 
of such witnesses and the production of such books, papers, and documents, 
and to administer such oaths and to take such testimony, and to make 
such expenditures, as it deems advisable. The cost of stenographic services 
to report such hearings ehall not be in excess of 25 cents per hundred words. 
The expenses of the Committee, which shall not exceed $5,000, shall be 
paid from the contingent fund of the Senate upon vouchers approved by 
the Chairman. 

In carrying out the provisions of this resolution the Committee, or any 
duly authorized subcommittee thereof, is authorized to consult with the 
several departments, independent establishments, and other agencies of the 
Government, and such departments, establishments, and agencies are re- 
quested to furnish to the committee or subcommittee such information and 
data in their possession as may be deemed of assistance. 


> 


President Hoover Vetoes Bill Amending Tariff Bill 
Limiting President’s Power Respecting Flexible 
Provisions—House Sustains Veto. 


On May 11 President Hoover vetoed the bill (H. R. 6662) 
amending the Tariff Act of 1930, restricting the powers of 
the President under the flexible provisions. The House 
on May 11 sustained the veto by a vote of 178 to 166. The 
objections to the bill cited by the President were (said the 
“United States Daily’’): 

1. The misinpression and uncertainty it may convey as to its purpose. 

2. It practically destroys the flexible tariff through the removal of 


Executive authority to render conclusions of the Tariff Commission ef- 
fective. 
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Opposes Conference Conditions. 
3. The conditions stipulated for action in an international conference 
which it is proposed should be called to deal with trade questions, because, 


he said, previous international economic conferences for these identic — 


Purposes have résulted in very little accomplishment. 

4. The request made in the bill that the President should “negotiate 
with foreign governments reciprocal trade agreements under a policy of 
mutual tariff concessions,’’ which, he said, is in direct conflict with the 
other proposals in the measure. 


The bill originally passed the House on Jan. 9 by avote 
of 214 to 182. As was stated in our issue of April 9 (page 
2640) the Senate on April 1, by a vote of 42 to 30, passed 
the bill in amended form. The bill went to the President 


after the House on April 28 had accepted all the Senate 
amendments. 


The veto message follows: 


To the House of Representatives: 

I am returning without my approval H. R. 6662, entitled ‘“‘An Act 
to Amend the Tariff Act of 1930 and for Other Purposes.”’ 

My first objection to the bill is the misimpression and uncertainty 
it may convey as to its purpose. If the purpose of the proponents of 
this Act is to secure lower tariffs on the 35% of our imports which are 
not on the free list, it would seem that the direct and simple method of 
so doing would be to recognize that tariffs are duties applied to particular 
commodities and to propose definite reduction of the duties on such par- 
ticular commodities as are believed to be at fault and upon which the 
full facts can be developed. Alternatively the Congress is able to direct 
the Tariff Commission under the “‘flexible’’ provisions of the Act of 1930 
to act upon such schedules as are believed to be too high. 

As a matter of fact, there never has been a time in the history of the 
United States when tariff protection was more essential to the welfare 
of the American people than at present. Prices have declined through- 
out the world, but to a far greater extent in other countries than in the 
United States. Manufacturers in foreign countries which have abandoned 
the gold standard are producing goods and paying for raw materials in 
depreciated currency. They may ship their goods into the United States 
with great detriment to the American producer and laborer because of 
the difference in the value of the money they pay for their raw materials 
and the money they receive for their finished products. Under such 
conditions it is imperative that the American protective policy be main- 
tained. If the intent or the effect of the proposed bill is to remove the 
possibility of Executive action or to reduce tariff protection, there never 
was a time more inappropriate on account of widespread domestic unem- 
ployment and the possibilities which lie before us. 


Destroys Flexible Tariff. 

The second objection to the bill is that it practically destroys the ‘‘flexible”’ 
tariff through the removal of Executive authority to render conclusions 
of the Tariff Commission effective. This bill would again reduce the 
Tariff Commission to a purely advisory body to the Congress, and thus 
defeat a reform so earnestly sought ever since its first advocacy by President 
Roosevelt and finally fully realized in the Tariff Act of 1930. By the Act 
of 1930 the principle of a ‘‘flexible’’ tariff based upon determinations by 
a bipartisan commission, subject to approval of the Executive, was firmly 
and effectively established. Beyond the ability to change the duties 
by 50% there lies within the provisions the development of the definite 
principle of preference of the home market for American industry, workmen 
and agriculture, based upon the difference of cost of production at home 
and abroad, plus transportation to the principal markets. This open 
process, upon the application of any responsible party, is an assurance 
against either excessive duties or non-protective tariffs upon dutiable goods. 

The broad purpose of the present form of Executive action upon the 
“flexible’’ provision is promptly to remedy inequities and injustices in 
the tariff as they may be discovered; to prevent any tariff system being 
frozen upon the nation despite economic shifts; and by providing this 
flexibility to meet changing economic conditions, greatly to lessen the 
necessity for periodic general revision of the tariff with its disturbance 
to economic life and its orgy of politics and log-rolling. The “flexible” 
provision has, since the Act of 1930, proved its high usefulness in these 
particulars. The Commission has completed or has in progress investi- 
gations covering 291 different articles. Of those which come under the 
“flexible’’ provisions, the recommendations were for no change in about 
54% of the cases, increases in 16% and decreases in 30%, which were 
placed in effect within a few days. This effective ‘flexible’ tariff as 
a protection to sound progress and for the future protection of our farmers, 
workmen, industries and consumers should be maintained in our American 
system. The proposal in the bill under consideration will effectively destroy 
it and is a step backward. 

Under the present law the Congress has the benefit of the advisory 
functions of the Tariff Commission, upon which it can act at any time. 
If the bill is to have any practical result by reserving to the Congress 
incidental or occasional readjustment of the tariff, it simply opens the 
way for log-rolling every time Congress is called upon to consider a report 
of the Tariff Commission recommending any specific change in rates 
or schedules. In an effort to avoid this obvious ob‘ection, the Act at- 
tempts to limit Congress, in legislating upon there commendations of the 
Commission, to the specific items included in the report. But no Congress 
can bind another Congress in any such manner, relating as it does to a 
question of legislative procedure. 


Third Objection. 

My third objection to the bill lies in the conditions stipulated for action 
in an international conference which it is proposed should be called to deal 
with trade questions. I wish to say at once that I am in fullest accord 
with the proposal for an international action or conference to ‘eliminate 
discriminatory and unfair trade practices,"’ ‘‘preventing economic wars,” 
and “promoting fair, equal and friendly trade and commercial relations 
among nations.’"" The American Government has participated in several 
international economic conferences for these identic purposes since the 
great war. They have resulted in very little accomplishment. 

But the objectives proposed in this bill for such a conference are not 
limited to the constructive purposes above mentioned. Some of the 
proposals in the bill for such a conference raise questions of futility or 
alternatively of abandonment of essential American policies. The first 
legislative act of Washington’s Administration was a tariff bill. From 
that day to this, one of our firm National policies has been that tariffs 
are solely a domestic question in protection of our own people. It is now 
proposed that an international conference should be called with a view 
to “lowering excessive tariffs.’ The very implication of calling other 
nations into conference with view to changing our tariff duties is to subject 
our tariffs to international agreement. 

For myself I hold that any inequalities or excessive duties in the American 
tariff can be corrected through the flexible provisions of the present tariff 
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law. If other nations should adopt this principle and such an instru- 
mentality it would automatically remove excessive duties and unequal 
pe iene rye throughout the world without interference with domestic control 
o " 

If the meaning of the Congress is that such a conference should dis- 
cover and negotiate the elimination of particular excessive duties throughout 
the world, then I do not need to elaborate upon the direction in which such 
action leads, for it means simply attempting the futility of negotiating 
a world tariff among 60 or 70 nations subject to confirmation of their 
legislative bodies. If on the other hand what the Congress means is 
to undertake a general lowering of American tariffs in exchange for lowering 
of tariffs elsewhere in the world, and if the Congress proposes to make such 
@ radical change in our historic policies by international negotiation af- 
fecting the whole of American tariffs, then it is the duty of the Congress 
to state so frankly and indicate the extent to which it is prepared to go. 

I am fully alive to the effect on our own and world commerce of the 
many arbitrary restrictions now in existence. The Departments of State 
and Commerce are actively engaged in protecting our export trade from 
unfair discriminations and infractions. If at any time circumstances are 
such as to permit the hope that such barriers to international trade and 
commerce may be removed through the medium of an international con- 
ference without sacrificing American interests or departing from the his- 
toric policies followed by our country, I shall not hesitate to take the lead 
in calling such a conference. 

If this measure is intended to do more than this, then the new policy 
should be clearly indicated for clarity to the American people and for 
the guidance and judgment of the Executive. An established National 
policy should not be changed by implication. 


Tariff Concessions. 


My fourth objection to the bill lies in the further request that I should 
‘negotiate with foreign governments reciprocal trade agreements under 
a@ policy of mutual tariff concessions.’’ This proposal is in direct conflict 
with the other proposals ‘‘to eliminate discriminatory tariffs; prevent 
economic wars, and promote fair, equal and friendly trade,”’ all of which 
latter are desirable. 

A firmly established principle of the American tariff policy is the uniform 
and equal treatment of all nations without preferences, concessions or 
discriminations (with the sole exception of certain concessions to Cuba). 
No reform is required in the United States in this matter, but we should 
have at once abandoned this principle when we enter upon reciprocal 
concessions with any other nation. That is at once unequal treatment 
to all other governments not parties thereto. That is the very breeding 
ground for trade wars. This type of preferential tariff agreement which 
exists abroad to-day is one of the primary causes of trade wars between 
other countries at the present moment. 

It has been the policy of our Government for many years to advance 
“most favored nation’’ treaties with view to extinguishing these very 
processes, preferences and trade frictions and to secure equal treatment 
to us by the other nations in all their tariff and economic arrangements. 
We have such treaties or executive agreements with 31 nations. If we 
adopted this complete reversal of policies and now negotiated reciprocal 
tariff agreements we should either under our ‘‘most favored nation’’ obli- 
gations need extend these rights to all nations having such treaties with 
us, or to denounce such treaties. . 

W&The struggle for special privileges by reciprocal agreements abroad 
has produced not only trade wars but has become the basis of political 
concessions and alliances which lead to international entanglements of 
the first order. These very processes are adding instability to the world 
to-day, and I am unwilling to enter upon any course which would result 
in the United States being involved in such complexities and such entangle- 
ments. 

Effect on Agricultural Tariffs. 

Of high importance to us also in consideration of these matters is that 
the principal interest of a majority of the 60 or 70 other nations which 
might be approached for mutual tariff concessions would be to reduce the 
American agricultural tariffs. No concessions otherwise than those re- 
lated to agricultural products would be of any importance to those par- 
ticular nations. The effect of such a shift in the basis of our agricultural 
tariffs would be to make us large importers of food products, to demoralize 
our agricultural industry and render us more and more dependent upon 
foreign countries for food supply; to drive our farmers into the towns 
and factories, and thus demoralize our whole National economic and 
social stability. 

Moreover the futility of the Executive negotiating such treaties as 
reciprocai tariffs has been often demonstrated in our past. Before we 
definitely adopted the policy of equal treatment to all nations the Congress 
had from time to time authorized such treaties. Out of some 22 such 
treaties providing for reciprocal tariff concessions, the Congress either 
refused to confirm or failed to act in 16, and two of the remaining six 
failed of confirmation by other governments. On another occasion the 
Congress conferred upon the Executive a limited authority to conclude 
reciprocal or preferential tariffs without confirmation. Twenty two 
such agreements were entered upon, all of which were repealed in subse- 
quent tariff acts. The experience would not seem to be encouraging for 
this type of action. 

There are other objections which might well be taken to this bill. It 
is enough, however, that this bill would destroy the effectiveness of the 
flexible tariff, which, for the first time, gives protection against excessive 
or inadequate tariffs, prevents a system of frozen tariffs upon the country 
irrespective of economic change and gives relief from log rolling and politics 
in tariff making. It would surrender our own control of an important 
part of our domestic affairs to the influence of other nations or alternatively 
would lead us into futilities in internationa) negotiations. It would start 
our country upon the road of a system of preferential tariffs between nations 
with all the trade war, international entanglements, &c., which our 
country has sought to avoid by extending equal treatment to all of them. 

HERBERT HOOVER. 
The White House, 


May 11 1932. 
—— 
Power of President on Tariff Sustained by Court of 
Customs and Patent Appeals — Authority to 


Change Rate of Duty Upheld. 


The power of the President, under the so-called flexible 
provisions of the Tariff Act of 1922, to make a change in 
classification, as well as in a rate of duty, so long as the 
rates are not increased nor decreased more than 50% was 
upheld in a decision handed down May 2 by the Court of 
Customs and Patent Appeals. The ‘‘United States Daily’’ 


of May 3, from which we quote, also reported: 
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The function of changing the classification was declared in the opinion, 
written by Judge Hatfield, to be a necessary corollary of the power to 
change the rates. 

“A large majority of the dutiable paragraphs of the 1922 Tariff Act 
contained one or more provisions, each of which covered many articles 
at the same rate or rates of duty,” it is noted. “Accordingly, if the Presi 
dent lacked authority to describe the particular article or articles on which 
the rates or rates were to be increased or decreased, the increased or de 
creased rates, as to each of these paragraphs, would have applied to all, 
or te none, of the articles covered by a provision fixing a rate or rates of duty. 

“Obviously, it was not the purpose of the Congress to require the Presi 
dent to change the classification, or increase or decrease the rates of duty, 
on ali articles, covered by a tariff provision, bearing the same rate or rates 
of duty, in order that the differences in cost of production of one or more 
of such articles might be equalized.’’ 

The Court also sustained the power of the President to change the 
minimum ad vaiorem rate prescribed by a provision of the Tariff Act. 
“We are of the opinion that the Congress did not intend to except so 
ealied minimum ad valorem rates of duty from the operation of the pro- 
visions in question.”’ 

In other cases it was beld by the Court that it has the power to consider 
the legality of the President’s order and proclamation changing a classi- 
fication or rate of duty, and also to review the findings of the Tariff 
Commission upon which the President bases his action, but only for the 
purpose of determining whether a legal investigation has been made. 

——_<>————— 


National Credit Corporation to Make Fifth Partial 
Payment to Subscribing Banks on May 23. 


Announcement that a 10% payment will be made to 
subscribing banks on May 23 by the National Credit Corpora- 
tion was made by the latter yesterday (May 13). This will 
be the fifth partial redemption, and will make a total of 
55% returned to the subseribing banks. The last payment 
was noted in our issue of April 23, page 3034. The New 
York *‘Sun”’ of last night (May 13) said: 


The payment May 23 will make a total of $74,250,000 repaid to date 
amd leaves outstanding less than half of the paid in capital. In reality the 
refunds have been larger, for the corporation at one time had $189,000 000 
im loans outetanding, financing the difference between that figure and ite 
paid in capital, $135 ,000,000 by bank leans which have also been repaid 

The continued refunds of capital by the National Credi« Corporation to 
banks which participated in its formation is a measure of improvement in 
the nation’s banking position, for many of tre advances have been repaid 
by borrowers out of cheir own resources. The repayments also reflect the 
gradual taking over of the buiness of advancing money to banks by the 
Reconstruction Finance Corporation. which charges one-balf of 1% less 
on its joans than does the National Credit Corporation. 

The National Credit Corporation, which has assisted more than 1,200 
banks, at ite organization had subscribed gold note capital of $450 000,000. 
Of this $135,000,000 was paid in through three calis of $45,000,000 each. 
Mortimer N. Buckner, head of the Citesring House and chairman of the 
the New York Trust Co., is President. 


- 





—— 


Boston Clearing House Association Reduces Interest 
Rate on Deposits. 


Members of the Boston Clearing House Association will 
reduce by 14 of 1% the interest rates on demand balances, 
effective May 16, and on time deposits or certificates of 
deposit not later than June 15, Thomas P. Beal, President 
of the Association, announced on May 14, according to the 
Boston “Evening Transcript’’ of May 14, which likewise 
said: 

The new rates will be % of 1% on demand deposit to banks and trust 
companies and to trust or agency accounts, and 1% to mutual savings banks, 


co-operative banks, building and loan associations and credit unions. 
On certificates of deposit or time deposits, the new rate will be 1%. 


The above rates are in line with the changes made by the 
New York Clearing House Association noted in our issue of 


May 14, page 3567. 
——<»—__—_ 


Gov. Brucker Signs Michigan’s New Bank Depository 
Act. 

On May 12 Governor Wilber M. Brucker signed the Hull 
act which permits the posting of real estate mortgages and 
Federal Land Bank bonds in lieu of surety bonds as safe- 
guards for public funds deposited with banks and trust 
companies. Advices from Lansing (Mich.), May 13, to the 
Chicago “Journal of Commeree’’ said: 

‘The measures, introduced at the recent special session by Representative 
Hull, Detroit, and passed in the closing hours before adjournment amended 
in 1931 Turner taws which permitted the deposit of certain classes of 
securities, such as municipal bonds, in place of depository bonds which the 
banks even a year ago were finding hard to obtain. ‘The increased financial 
stringency since that time moved Governor Brucker to recommend further 
liberalization of the laws so as to release for more constructive uses by the 
banks the securities required under the old laws. 

<< — 


State Sinking Fund to Guarantee Bank Deposits to 
Be Considered by Special Michigan Commission. 


The following from Lansing, Mich., May 9, is from the 
Chicago ‘‘Journal of Commeree’’: 


Serious consideration of proposals for establishment of a State sinking 
fund to guarantee bank deposits is to be given by a special commission 
just created at the extra session of the Michigan legislature. 

Commissioner Charles D. Livingston, of the Insurance Department, is 
to serve on the Commission. Others delegated to the task of obtaining 
information on this subject for report to the 1933 Legislature are the State 
Banking Commissioner, the State Treasurer, and the Attorney General. 
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Several measures, bills and joint resolutions, providing for some form 
of State guarantee to restore confidence in banks were before the special 
session but none was approved. 


an 
—_— 





W. J. Barnett Appointed Bank Commissioner of 
Oklahoma, Succeeding C. G. Shull, Resigned. 


W. J. Barnett, special investigator in the income tax de- 
partment of the Oklahoma State Tax Commission, has been 
appointed by Governor Murray as State Bank Commissioner 
to take the place made vacant by resignation of C. G. Shull, 
who has held the position for the last six years. 

a ee 


Owen D. Young Makes Known His Determination 
Not to Accept Nomination as President. 


A statement by Owen D. Young in which he says “‘defi- 
nitely and finally’’ that he cannot “‘accept a nomination 
for the Presidency if made,’’ was contained on May 16 ina 
letter to John Crowley, publisher of “The Little Falls 
Times,’’ friend of Mr. Young. Mr. Crowley’s paper is the 
“home town’’ paper of Van Hornesville, (N. Y.), Mr. 
Young’s boyhood home. 

On April 28 Mr. Crowley, in his newspaper, made a plea 
for the nomination of Mr. Young by the Democratic Na- 
tional Convention. The text of Mr. Young’s letter in 
reply follows: 

My Dear John Crowley: 

Because you are my personal friend and because your paper circulates 
in my home community, your suggestion of my nomination for President 
by the Democratic party has raised again many queries regarding my 
attitude on that subject. I had hoped that my earliest statement had 
disposed of the matter. 

While, on the one hand, I do not wish to put myself in the position of 
declining a nomination for the greatest office in the land, which no one is 
in a position to tender, yet, on the other hand, I must not, by my silence, 
permit you and other good friends like you to put yourselves in the em- 
barassing position of making a wasteful and fruitiess effort. Indeed, to 
do so would put me under some obligations to the very people whose re- 
spect and good will I value most highly. 

So, may I say definitely and finally that I cannot, for reasons which are 
so controilling as not to be open to argument, accept a nomination for the 
Presidency, if made. 

With assurance of my gratitude for the high compliment you have paid 
me, believe me to be, Sincerely yours. 

OWEN D. YOUNG. 

From the New York “Times” of May 17 we take the 
following: 

Friends of Owen D. Young, according to the Associated Press, voiced 
the belief yesterday that consideration for his wife, who is ill with a heart 
ailment, was responsible for his refusal to enter the contest for the Demo- 
cratic Presidential nomination. 

Mrs. Young, it was said, had never been well since the death several 
years ago of their son, John, who was killed while rescuing a dog from an 
approaching railroad train. He saved the dog, but lost his own life. Re- 
cently her condition has become more precarious. 

It was said, too, that Mr. Young’s mother, who died recently, was 
strongly opposed to his ever becoming a candidate for public office. 

Mr. Young, it was pointed out, has never been a candidate for the 
Democratic Presidential nomination. To his surprise, however, and to the 
surprise of some of his friends, a movement in his behalf started and con- 
tinued to grow. 


<i 
_— 





Thaw Frozen Confidence, President Hoover Urges. 


President Hoover amplified the effeets of the new eom- 
promise $1,500,000,000 relief program as formulated yester- 
day at White House conferences in a formal statement issued 
May 13, said the New York ‘Journal of Commerce” as 
follows: 


Our job in the Government is unity of action to do our part in an un- 
ceasing campaign to re-establish public confidence. That is fundamental 
te recovery. The imperative and immediate step is to balance the budget 
and I am sure the Government will stay at this job until it is accomplished. 

When our people recover from frozen confidence, then our credit ma- 
chinery will begin to function once more on a normal basis and there wili 
be no need to exercise the emergency powers already vested in any of our 
governmental agencies or the further extensions we are proposing for 
the Reconstruction Corporation. 

If by unity of action these extensions of powers are kept within the 
limits I have proposed they do not affect the budget. They do not con- 
stitute a drain on the taxpayer. They constitute temporary mobilization 
of timid capital for positive and definite purpose of speeding the recovery 
of business, agriculture and employment. 

I have, however, no taste for any such emergency powers in the Gov- 
ernment. But we are fighting the economic consequences of over- 
liquidation and unjustified fear as to the future of the United States. The 
battle to set our economic machine in motion in this emergency takes new 
forms and requires new tactics from time to time. "We used such emer- 
gency powers to win the war; we can use them to fight depression, the 
misery and suffering from which are equally great. 


in 
—S- 





George Washington Officially Accepted by State 
Department As First President of United States— 
John Hanson and Thomas McKean Ruled Out. 

The question as to who was the first President of the 

United States of America, George Washington, John Hanson 

or Thomas McKean, has been answered by the State De- 

partment in favor of George Washington. A dispatch from 
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Washington May 9 io the New York ‘“‘Times’’, from which 
we quote, further said: 


Various writings to the effect that Hanson, and sometimes McKean, 
was the first President have resulted in many inquiries from interested 
citizens, with the result that the Department has declared that, while 
Hanson was President of the United States in Congress assembled, “‘in 
the most strict legal sense’”’ and ‘‘actually and really’? Washington was 
“the first President of the United States of America.” 

To clear up doubts the Department made public to day a letter from 
Hunter Miller, its historical adviser, to an unnamed inquirer, declaring: 

“George Washington was the first President of the United States of 
America. The office of President of the United States of America was 
created by express words of the Constitution, which says (Article II, 
Section 1): ‘The executive power shall be vested in a President of the 
United States of America’.”’ 

Mr. Miller than explained that prior to the Articles of Confederation, 
which went into force on March 1 1781, upon the completion of their 
ratification by the 13 States, the Continental Congress chose from time 
to time presiding officers, or ‘‘Presidents.”’ 

Of these, seven were chosen prior to March 1 1781, with Thomas McKean 
elected that year. 

Under the Articles of Confederation Congress met on Nov. 5 1781, 
and “proceeded to the election of a President.’”” John Hamson was ap 
pointed to preside and held the ‘‘office of President’’ of ‘‘the United States 
in Congress assembled.” He had six successors up to 1788. 

“His office,” Mr. Miller explains, “was that of President of the United 
States in Congress assembled, and was not the office of President of the 
United States of America.”’ o 


Railroad Credit Corporation Able to Meet Interest 
Obligations to July 1, According to President 
Buckland—But Receipts are Falling—-Estimates 
Surcharge for This Year at $60,000,000 and Needs 
at $100,000,000. 

Means have been taken to meet interest charges on ail 
railroad obligations due until July 1, E. G. Buckland, 
President of the Railroad Credit Corporation, said on 
May 19 after the monthly meeting of the organization. Mr. 
Buckland, who is Chairman of the New York, New Haven 
& Hartford RR., added, however, that the Corporation’s 
receipts were falling below and its expenditures were running 
above the original expectations. From the New York 
‘“Times’’ of May 20 we also quote: 


Mr. Buckland said that when the Corporation was formed it was esti- 
mated that its receipts would be upward of $100,000,000 and its dis- 
bursements to meet interest due by railroads this year would be about 
$60,000,000. Now it appeared that about $100,000,000 would be re- 
quired by the railroads to meet interest charges, while the Corporation's 
revenue would be between $55,000,000 and $60,000,000. 


Loan Application Certified. 

The Railroad Credit Corporation was formed to advance funds for 
interest payments by solvent railroads from a pool accumulated through 
operation of the freight surcharges that became effective Jan. 4. It 
cannot extend aid for other purposes to railroads, but untike the Recon- 
struction Finance Corporation, it does not require the same high standards 
of collateral set by the Government body. In order to make disburse- 
ments in advance of the receipt of proceeds from the rate pool, the Rail- 
road Credit Corporation has been certifying toan applications for interest 
payments made by railroads to the Reconstruction Finance Corporation. 

“I see no difficulties to July 1, there being no serious interest obligations 
to meet in the intervening time.”’ said Mr. Buckland. ‘We are taking 
care of everything coming along. 

‘“‘We do not expect to receive more than $55,000,000 to $60,000,000 in 
revenues this year, although, of course, it is hard to predict exactly. On 
the other hand, requests for aid in meeting interest obtigations will be 
about $100,000,000. This is practically the reverse of original expecta- 
tions. We had expected to receive about $100,000,000 and expend about 
$60.000,000. 





Aid from Federal Body. 

“The Reconstruction Finance Corporation has been extending aid in 
meeting interest charges and we expect to continue working with that 
body. So far, we have been able to cover interest obligations of the 
railroads, the Railroad Credit Corporation assuming loans for which 
collateral suitable to the Reconstruction Finance Oerporation was uot 
available. 

‘*‘We as yet see no definite change in conditions.”’ 

The next meeting of the Railroad Credit Corporation will be on June 6. 


catmninamaniiilibinsniveniicme 


Emergency Credits Advanced by Reconstruction 
Finance Corporation Since March 31—Aid to 
Industry and Finance by Other Government 
Agencies. 


According to the ‘‘United States Daily” of May 10 more 
than $706,000,000 in cash or credit has been made available 
as aid to industry, finance and agriculture by various 
bramehes of the Federal Government thus far in 1932, 
according to statistics furnished at the Treasury Department 
May 9. The “Daily”’ reports: 

Cash advances on loans by the Reconstruction Finance Corporation, 
increases in Federal Reserve member bank balances due to Reserve Bank 
open market operations, capital stock subscriptions to Federal Land banks 
and advances out of the Federal Farm Board funds are all aids which the 
Government has given the country, it was pointed out orally. Additional 
information furnished follows: 

Much more than $706,000,000 probably has been guaranteed to businesses 
and farmers seeking help because the cash advances of the Reconstruction 
Finance Corporation, which make up about 56% of the total sum, are far 
exceeded by the actual commitments of the Corporation. On March 31, 
the last date for which commitments were made public, they were 40% 
larger than the actual cash advanced. 

Most of the credit and cash advances arranged by the Government have 
taken place during the last five weeks. In that period open-market opera 
tiens of the Federal Reserve banks have been accompanied by increases 
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in member bank balances amounting to $203,000,000. This money, 
Reserve Bank officials point out, must be loaned to business or invested 
if it is to earn interest for the banks. 

The last five weeks has seen also cash advances by the Reconstruction 
Finance Corporation aggregating $236,370,000. Approximately $11,- 
000,000 has been allocated to Federal Land banks through capital stock 
subscriptions during these five weeks, making the total advances by the 
Government since April 1 $247,000,000. 

The $400,000,000 in cash advanced by the Reconstruction Finance 
Corporation includes money given to farmers through the Department of 
Agriculture. To this may be added $28,800,000 paid out by the Farm 
Board thus far in 1932 and a total of $74,240,000 in capital stock sub- 
scriptions taken out of the Treasury by the Federal Land banks. 

From the New York ‘‘Times’’ we quote the following from 
Washington May 7: 

Combined activities of the Federal Reserve banks and the Reconstruction 
Finance Corporation since early in February have placed at the disposal 
of banks, railroads and others approximately a billion dollars in the powerful 
drive to check deflation and depression. 

Operating on the open-market policy of rapid purchase of Government 
securities, the Federal Reserve banks in the past four weeks have put 
$402 ,000,000 on the market, and since early in February more than $500,- 
000,000 in United States obligations have been acquired chiefly from the 
member banks. 

At the same time the Reconstruction Finance Corporation has authorized 
about $500,000,000 in loans, of which approximately $400,000,000 has been 
paid out of the Treasury. 

Purchase of Government securities by the Reserve banks has been centred 
mainly in the New York, Chicago, Cleveland, Philadelphia and Boston 
districts with a consequent increase in the member bank reserve balances. 
In the last 30 days the New York bank has bought $233 ,077,000 in Govern- 
ment securities, the Chicago bank, $48,448,000; Cleveland, $28,100,000; 
Philadelphia, $22,157,000, and Boston, $10,000,000. The largest increase 
in Reserve balances of the member banks was $53,000,000 in the Chicago 
district and $39,000,000 in the New York district. 


Results of Drive Apparent. 

The activities of the Reserve banks and the Reconstruction Finance 
Corporation have shown results in the marked decline in bank failures 
in the past two months, in the increase in the member bank reserve balances 
and their smaller indebtedness to the Reserve banks. 

There is, however, no apparent effect in general business recovery, 
a matter of considerable disappointment to Administration leaders who 
had hoped for quicker results in that direction, although officials said 
recovery necessarily must be slow in view of the low level to which business 
had sunk. They thought that, within a few months, real benefit might 
be found through the Reconstruction Finance Corporation’s activities. 

The Reconstruction Finance Cerperation has been expediting action on 
loans and increasing the rate at which loans are being made. In the first 
five days of May, its loans amounted to $52,461,000, at which rate it ap- 
peared that $250,000,000 would be loaned out in the entire month. In 
April loans paid out of the Treasury amounted to $177,867,000, amd in 
March to $96,458,000. 

Has $350 000,000 in Cash Left. 

The Corporation has about $350,000,000 in cash left in the Treasury, 
out of the $500,000,000 stock subscription by the Secretary of the Treasury 
and $250,000,000 in notes also bought by the Treasury. 

Officiais thought that the peak of the Corporation's activity would be 
reached in July or August. The Corporation can issue and additional 
$1,250,000,000 in securities under its charter. Whether the maximum 
amount would be outstanding at any one time appeared doubtful, as addi- 
tional cash for making loans will result from repayment of advances. 


The quarterly report to Congress (to March 31) of the 
Reconstruction Finance Corporation was referred to ia 
our issue of April 9, page 2646. 

a en 


Ohio Legislature Passes Bill to Permit Receivers of 
Closed Banks to Borrow from Reconstruction Fi- 
nance Corporation. 


Associated Press advices May 17 from Columbus, Ohio, 
said: 

The Ohio Legislature, in its second special session, enacted emergency 
measures to-day permitting financially distressed banks to borrow from the 
Federal Reconstruction Finance Corporation, providing $750,000 te repair 
the explosion-damaged State Office Building, and making more workable 
the unemployment relief laws passed by the first special session. 

The measures were called for by Governor George White and were 
enacted in seven and one-half hours. They will become effectave when the 
Governor signs them, probably to-morrow. 

The amendment to the State banking laws empowers the State Super- 
intendent of Banks, or others in charge of liquidation of closed baaks, to 
borrow trom the $200,000,000 corporation fund or from any other source 
for the purpose of paying dividends to depositors or re-opening the banks. 


The bills were signed by the Governor on May 17. 
—-< 


Special Session of Ohio Legislature to Be Held May 16 
—Legislation Sought to Authorize Bank Super- 
intendent to Secure Funds from Reconstruction 
Finance Corporation in Interest of Depositors of 
Closed Banks. 

Governor White of Ohio, according to the “Ohio State 
Journal” of May 5, issued a call on May 4 for a special 
session of the Legislature to meet May 16 to authorize the 
State Superintendent of Banks to borrow money from the 
Reconstruction Finance Corporation so as to expedite the 
liquidation of closed banks and permit the reopening of 
those in a eondition warranting resumption of business. 
The “State Journal” added: 


The Governor’s call limits the special session to enactment of amendments 
te the banking laws for that purpose, but he has the power to augment the 
prescribed business later by a supplementary proclomation or a message 
to the Legislature. 
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White Tells Aim. 

The proposed legislation, Governor White said, will accomplish these 
purposes : 

“Enable the Superintendent of Banks to borrow cash with which to‘ declare 
dividends for depositors and other creditors without sacrificing the value of assets 
of closed banks by liquidating them at present low appraisals. 

“Expedite the reopening of closed banks which are in condition to warrant re- 
sumption of business. 

“Assure for Ohio its proper share of the $2,000,000,000 of Reconstruction Finance 
Corporation funds available for relief of closed banks and thus enable depositors 
to pay their debts, make purchases and engage in other transactions which should 
be of great benefit to agriculture, industry and commerce,” 


Need Is Explained. 

Need of the second special session within six weeks of the last special 
session which enacted unemployment relief measures, the Governor said, 
“arises from action taken by the Reconstruction Finance Corporation on 
April 19 . . that loan applications from receivers and liquidating 
agents of closed banks would be received only from States with laws author- 
izing receivers and liquidating agents to borrow money and pledge assets 
as security.” Ohio has no such law. 

In his proclamation, the Governor said the “‘difficulty of opening such 
(closed) banks has deprived the citizens of the State of necessary credit 
facilities and has impeded the progress of agriculture, commerce and 
industry and the recovery of norma] business conditions.” 


Meet 1:30 p. m., May 16. 

The proclamation fixes the session for 1:30 p. m., May 16, and the 
belief was expressed at the Governor’s office that the matter can be dis- 
posed of in a single day. It is presumed the necessary bill will be drawn 
by the Governor’s advisers to be committed to some member of the 
Legislature for introduction. 

The specific business of the special session is confined, by the Governor, 
to a single purpose as follows: 

“To amend the banking laws of Ohio to give power to the Superintendent 
of Banks to borrow money and pledge assets of such closed banks for the 
purposes of facilitating liquidation, expediting the making of distributions 
to depositors and other creditors, providing for the expenses of administra- 
tion and liquidation and aiding in the reopening or reorganization of such 
closed banks or the marger or consolidation of such closed banks or the sale 
of all assets of such closed banks.” 


Salaries Are Target. 

Renewed efforts are expected to be made by a strong faction in the 
Legislature to obtain reduction in salaries of elective State and county 
officials. This cannot be accomplished, however, except by an expansion, 
by the Governor, of his call of the special session. At the time of the 
special session six weeks ago, the Governor indicated he might call a 
special session before fall to reduce salaries. 


— 
_- 


Receivers of Maine Trust Companies Authorized to 
Negotiate Loans from Reconstruction Finance 
Corporation. 


Receivers of Maine trust companies may be authorized 
by the justices of the Supreme Court who appoint them, to 
negotiate loans from the Reconstruction Finance Corpora- 
tion, in the opinion of Deputy-Attorney-General Sanford 
L. Fogg. Mr. Fogg’s opinion, addressed to the Bank 
Commissioner, Sanger N. Annis, was given as follows in 
the “United States Daily’’ of May 17: 


I do not find any provision of our statutes relative to the power of a 
receiver of a trust company to borrow money, and I do not know of any 
decision of our court of last resort concerning such power. Under our 
statutes the receiver of a trust company is appointed by one of the justices 
of the Supreme Judicial Court or of the Superior Court on application of 
the Bank Commissioner. Such receiver, when qualified, takes possession 
of the property and effects of the company, “subject to such rules and 
orders as are from time to time prescribed by the Supreme Judicial Court 
or Superior Court, or by any justice thereon in vacation.” 

Our general law relative to the ‘authority of receivers of corporations” 

provides that: ‘‘Such receiver shail have power to institute or defend suits 
at law or in equity. in his own name as receiver, to demand, collect and 
receive all property and assets of said corporation, to sell, transfer or 
otherwise convert the same into cash, and to conduct and carry on the 
business of said corporation as ordered by the court, if it appears for the 
best interests of all concerned.”’ : 
In. the instant case the Chief Justice of our Supreme Judicial Court 
appointed the receiver and is directing the receivership proceedings, and 
I,have no doubt as to his power to authorize the receiver to borrow money 
necessary to conserve the best interests of the company and its depositors, 
and to pledge the assets in his possession for that purpose. 


$< 





Advance by Reconstruction Finance Corporation 
Approved for Nebraska Bank Under Court Order. 


The following from Lincoln, Neb., May 16, is from the 
“United States Daily’’: 


The application of E. H. Luikart, Secretary of the Department of Trade 
and Commerce, acting in the capacity of receiver of the Nebraska State 
Bank, Bloomfield, for authority to pledge assets of the bank for a loan 
from the Reconstruction Finance Corporation, has been granted by District 
Judge Charles H. Stewart at a hearing at Center, Neb., the amount of 
the loan to be applied for being fixed at $50,000. 

F. C. Randke appeared as attorney for the receiver and W. A. Meserve 
of Creighton as attorney for stockholders and all creditors of the bank 
with objections to the granting of the order. The objectors alleged that 
there is no statute authorizing a receiver of a failed State bank to pledge 
assets for a loan, that the depositors of the failed bank have a first lien 
upon all the assets and that the receiver as a trustee has no right to inter- 
fere with this lien or to mortgage the assets to the Reconstruction Finance 
Corporation and if any loans were made by the Finance Corporation that 
Corporation would have power to liquidate the collateral pledged and 
would have power to fix and determine the manner of liquidation, and 
that thereby the receiver and the Court would surrender to that Corporation 
the power and duty of liquidation which it possesses under the law and 
which it does not have the power to delegate. 

The Court found that a loan of $50,000 from the Finance Corporation 
would be to the best interests of the bank and its stockholders and de- 
positors, that an emergency exists on account of drouth conditions which 
have impaired the general credit of the community. Attorney for the 
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receiver informed the Court that the bank’s assets are listed at $231,000, 
of which it was estimated 40%, or $92,000, could be liquidated but that 
it would take from one year to 18 months to do so. The objectors gave 
notice of an appeal to the Supreme Court for a final judgment, which 
judgment is required by the Reconstruction Finance Corporation as a 
condition precedent to making the loan. 


ee 


Additional Loans of $58,966,376 to Railroads from 
Reconstruction Finance Corporation Approved by 
Inter-State Commerce Commission—Loans Aggre- 
gating $1,340,000 to Four Roads Denied—Further 
Applications Totaling $14,207,271 Filed. 


Loans aggregating $58,966,376 to ten additional rail- 
roads from the Reconstruction Finance Corporation have 
been approved by the Inter-State Commerce Commission 
bringing the total approved to date to approximately $166,- 
000,000 to 36 roads. The largest loans now approved are 
$27,500,000 to the Pennsylvania RR. (see details elsewhere 
in this issue) and $25,500,000 to the Baltimore & Ohio RR. 
The Pennsylvania RR. on March 10 requested a loan of 
$55,000,000, but on May 12 it filed an amended application 
with the Commission asking approval of a loan of $27,500,- 
000. This it did at the request of the Reconstruction Finance 
Corporation. It agreed that if the Finanee Corporation 
definitely committed itself at this time to make the loan by 
Oct. 1, it would obtain the remaining $27,500,000 through 
banking and investment channels and furnish an additional 
$13,176,000 needed to provide for the expenditures con- 
templated in 1932 in connection with the electrification of 
its New York to Washington lines, estimated to cost $68,- 
176,000. As in the case of the Pennsylvania the Com- 
mission’s approval of the Baltimore & Ohio’s request fol- 
lowed the filing of an amended application making a reduction 
in the original amount asked for $55,000,000 to $32,500.000. 
The Commission on March 30 approved a loan of $7,000,000 
to the Baitimore & Ohio, thus making the total approved to 
date, $32,500,000. 

The Commission has disapproved loans from the Recon- 
struction Finance Corporation aggregating $1,340,000 to 
four additional roads; making the total loans disapproved 
to date $1,415,000. 

Applications have been filed by ten additional roads for 
authority to borrow approximately $14,207,271 from the 
Reconstruction Finance Corporation. This brings the total 
amount sought by the railroads to about $347,500,000, 
taking into consideration the amended application of the 
Pennsylvania RR. for a loan of $27,500,000 instead of the 
$55,000,000 loan originally requested and the amended appli- 
cation of the Baltimore & Ohio RR. reducing its original 
request for $55,000,000 to $32,500,000. 

The additional loans approved by the Commission are 
as follows: 


Anes! wm. apie’ 

Name of Compan: a i ‘erm, ed for. 
Baltimore & Ohio RR-.--.---.-------- a$25,500,000 3 years $500,000 
Birmingham Southeastern RR-------- 41,300 3 years 50,000 
Chicago & Eastern Illinois Ry----.---- c595,500 3 years 4d1,483,015 
Fredericksburg & Northern Ry------- 15,000 3 years 15,000 
Georgia & Florida RR----_-..-------- 271,222 3 years 1,000,000 
Maryland & Pennsylvania RR-_------ 100,000 3 years 150,000 
Meridian & Bigbee River Ry_-------- : 3 years 1,250,000 
Minneapolis & St. Louis RR....---.--- 2,698,630 3 years 3,898,629 
TONE BO ont eemen neem 27. 3 3 years e27,500,000 
Texas Southeastern RR-_.-.....------- 30,000 3 years 30,000 
a en ne a ead a d1,576,200 3 years 18,500,000 
White River RR., Inc......---.------- , 3 years 5,000 
Wrightsville & Tennille -.......-.---- 22,525 3 years 22,525 





a Additional loan of $7,000,000 approved March 30. b The company 
originally sought $55,000,000 but as a result of amended application filed 
May 5 this amount has been reduced to $32,500,000. c Additional loans 
of $3,629,500 and $82,080 were approved Feb. 27 and March 15 respectively. 
d Additional loan of $7,173,800 approved last February. e Original appli- 
cation filed March 10 sought loan of $55,000,000 but request amended 
May 12 for loan of $27,500,000. 


The Inter-State Commerce Commission has disapproved 
loans to the following five railroads from the Reconstruction 
Finance Corporation aggregating $1,415,000: 


Apalachicola Northern RR....-....--.--- sede tgapeiis eels Gabi nei te $200,000 
Cae "Teens G& TOTNES Behn a docccccececcwccncccceneces *75,000 
Jefferson & Northwestern Uy. .n...-- cnc nc nccescccccnce-- 40,000 
Te ae GO ee oe dacddeneeeswnoue tape 300,000 
Were Dee & GORGE Peiba Sas heise wesc ce wenccsenccda 800,000 





*Company has made a second application for approval of loan of $75,000. 
In all cases the Commission in disapproving the loans con- 
cludes (substantially) as follows: 

We conclude that the prospective earning power of the applicant and the 
security offered as pledge for the proposed loan are not such as to afford 
reasonable assurance of its ability to repay the loan within the time specified. 

The security offered and the purposes specified for the 
loans approved are as follows: 


Baltimore & Ohio RR. 

A further loan of $25,600,000 for a term of three years with interest at 
6%, to be made available on the due dates of existing obligations and for 
the purposes stated below: 

To pay secured 4% short-term notes, due May 25 1932---..--- $8,000,000 
To pay one-half of the principal amount, $35.000,000, of un- 
secured 4% short-term notes, due Aug. 10 1932-----..------ 17,500.000 
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The application sets forth that the applicant has been in negotiation with 
certain of the holders of the $35,000,000 of unsecured notes due Aug. 10 
1932, and is encouraged to believe that upon payment of 50% of the principal 
amount of each of said notes the balance, or $17,500,000, can be extended 
for a period of two years from Aug. 10 1932, at 6%. said extended notes 
to be secured by the pledge of $17,500,000 of the applicant’s refunding and 
general mortgage 6% bonds and such other security now available, or 
which will become available upon the payment of the secured notes due 
May 25 1932, as may be necessary. 

The applicant further requests that the loan now sought be consolidated 
with the loan of $7,000,000, previously approved by us, so that the collateral 
security now pledged for the latter loan may be applied pari passu with 
additional security to be tendered to secure the loan hereunder consideration 
thus making the total collateral available to secure total advances of 
$32,500,000. 

The $8,000,000 of one-year secured notes maturing May 25 1932, were 
issued in large denominations drawn to the applicant’s own order and 
endorsed in blank. They are now held chiefly by bankers and financial 
institutions which largely participated in the financing of this issue in 
May 1931. These same interests are also important holders of the $35,- 
000,000 of unsecured notes maturing in August. The active participation 
of this banking group and the co-operation of the note holders generally 
have made practicable the refinancing of these important maturities on 
the basis proposed. 

As security for the consolidated loans sought, totalling $32,500,000, the 
applicant offered, in addition to the $15,000,000 refunding and general 
mortgage 6% bonds series B, due 1995, now pledged with the Reconstruction 
Finance Corporation for the existing loan of $7,000,000, the following de- 
scribed securities: 

Baltimore & Ohio RR. Co. refunding and general mortgage 6% 


bonds, series C, due pees. 
Baltimore & Ohio RR 


ding and eral mortgage 6% 
bonds, series E*, due 3000 4 D., princi eet isi apiece od 000,000 
Buffalo Rochester & Pittsburgh Ry. Co. 6% pref.stk., par value 5,945,000 


value. 10,493,200 
Jad 200,000 


Buffalo Rochester & Pittsburgh Ry. Co. com.s 
Reading Company common stock, shares 


* It is proposed to substitute new series E bonds for the bonds of series B 
now p with the Reconstruction Finance Corporation. 


Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a further loan to the applicant of $25,500,000, 
for a term not exceeding three years, by the Reconstruction Finance Corpo- 
ration, to be used for the purposes set forth in this report and to be available 
to the applicant as follows: 





NB Be niteds oh ans pate aacniicbaian Ahtiea waarenind- casein nea ieieee mile $8,000,000 
MB. SE SO aed da bao buena shebha cc l<abeuswbvedush 17,500,000 
WONG ilo otis Sea ei ec candice ee $25,500,000 


2. That the applicant should pledge as collateral security for the loan 
herein approved, and the loan of $7,000,000 previously approved by us, 
the following described securities which shall apply pari passu and without 
preference to both loans: 

(a) $37,500,000 of Baltimore & Ohio RR. refunding and general mortgage 
6% bonds of three series in respective principal amounts, viz.: $15,000,000 
of series B, due 1995; $7,500,000 of series C, due 1995, and $15,000,000 
of series E, due 2000, the series B and series C bonds to be subject to 
substitution for series E bonds as and when issued under the same mortgage 
and required to be so pledged by the Corporation or by us; 

(b) $5,945,000, par value, of 6% preferred capital stock and $10,493,200, 
par value, of common capital stock of the Buffalo Rochester & Pittsburgh 
Railway; 

(c) $3,980,600, par value, of the preferred capital stock of the Buffalo 
& Susquehanna RR. Corp.; and 

(d) 400,000 shares of common capital stock of the Reading Company. 

3. That the applicant should agree with the Reconstruction Finance 
Corporation that it will not, while the aforesaid capital stocks of the Buffalo 
Rochester & Pittsburgh Ry. and the Buffalo & Susquehanna RR. Corp. 
are pledged, as aforesaid, exercise its voting rights to increase the debt 
of the issuing companies without our consent and that of the Reconstruction 
Finance Corporation. 

4. That before any advance upon the loan is made the applicant should 
present to the Reconstruction Finance Corporation evidence, in form 
satisfactory to that corporation, that $17,500,000, principal amount, of the 
applicant’s unsecured notes now outstanding and maturing Aug. 10 1932, 
will be refinanced to a maturity date not earlier than the maturity date of 
the loan herein conditionally approved, without assistance from the Recon- 
struction Finance Corporation other than the said loan. 

Birmingham Southeastern RR. 

The loan to the Birmingham Southeastern RR. by the Reocnstruction 
Finance Corporationtion in the amount of $41,300 is for a term of not 
exceeding three years from the making thereof, the proceeds to be used 
for the following purposes: ‘To pay taxes, $7,000; to meet unpaid payrolls 
and vouchers, $8,711; to meet loans and bills payable, $10,041; to pay 
traffic balances due, $7,548; to purchase motor equipment, $10,000. The 
Birmingham Southeastern RR. shall pledge with the Corporation, as 
collateral security for such loan, not less than $50,000 of first-mortgage 
bonds, to be issued by the applicant under a general mortgage upon all of 
its property, which mortgage should provide for the issue of a limited 
amount of bonds to be used only for the purpose of collateral security for 
this, or such other loans as the applicant may obtain from the Recon- 
struction Finance Corporation. 

Fredericksburg & Northern Railway. 

The loan of $15,000 for a period not exceeding three years from the making 
thereof shall be secured by pledge with the Reconstruction Finance Corpo- 
ration of $15,000 of bonds to be issued under a new first mortgage indenture, 
which shall constitute a first lien upon the entirerailroad property of the 
company, superior to the lien of all the obligations now outstanding. 

The loan is for the purpose of providing funds to pay: 

(a) Overdue bills for interline balances, car service balances, materials, 
supplies and wages, accrued prior to ppt 5 i 5 1963. as described in the appli- 
cation in an amount not exceeding $7 

b) The applicant’s promissory note to the “National Bank of Commerce 
of Antonio, Texas, due July 1 1932, in an amount not exceeding $7,500 

Maryland & Pennsylvania RR. 

The loan of $100,000 for a term not exceeding three years from the date 
thereof, shall be secured by pledge with the Reconstruction Finance Cor- 
poration of $400,000 its first consolidated mortgage series B 6% bonds, 
due 1947. 

The loan shall be applied toward the payment at or after maturity of 
$202,450 York & Peach Bottom Railway first mortgage 5% bonds, series B, 
due May 1 1932, or for reimbursing the applicant’s treasury and providing 
working capital after such payment. 


Meridian & Bigbee River Ry. 


The Commission approved a loan of not exceeding $600,000 for a period 
not exceeding three years from the dates of the respective advances thereon. 
subject, however, to the following conditions: 
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1. That before any advance upon the loan is made, the company cause 
to be paid, retired, and cancelled the entire outstanding issue of $500,000 
first mortgage 6% bonds of 1939, and to be issued in lieu thereof, an addi- 
tional amount of its common stock of a par value equal to the principal 
amount of such bonds. 

2. That before any advance upon the loan is made, the company create 
a new closed mortgage, in form satisfactory to the Reconstruction Finance 
Corporation, having a first lien upon all of its existing property, and prop- 
erty which may be hereafter acquired by it, securing $600,000 6% bonds 
having a maturity date not later than the maturity date of the loan, and 
issue and pledge said bonds with the corporation as collateral security for 
the loan. 

3. That the loan be further secured by the unrestricted indorsement and 
guaranty, jointly and severally, of the Illinois Central RR. and the Louis- 
ville & Nashville RR., or, in the alternative, of the Western Ry. of Alabama, 
as to the payment of both principal and interest of the note or notes evi- 
dencing the loan. 

4. That before any advance upon the loan is made, the company file 
with the Reconstruction Finance Corporation bond of the contractor, 
in form acceptable to that corporation, to the full face amount of the loan 
as a guaranty of his faithful performance and completion of the proposed 
construction. 

5. That the company agree with the Reconstruction Finance Corpo- 
ration to file with that Corporation and with this Commission monthly 
reports within ten days after the close of each month, showing the progress 
made, quantities of material placed, and costs incurred in connection with 
said construction, which reports shall be certified as to their correctness 
by the contractor and approved by the engineer in charge of construction. 

Necessities of the Applicant. 

The applicant has outstanding $500,000 of first mortgage 6% bonds on 
which no interest has been paid since their issue in 1929. While that 
portion of the uncompleted line now in operation has not shown substantial 
earning power, its prosperity, in any event, depends upon the construction 
of the remaining portion of the proposed road. The estimated cost of the 
proposed construction, including the bridge across the Tombigbee River 
is $921,299.19, or $44,314.53 per mile of road, without rail. The rail is to 
be leased from the Illinois Central. 

It is apparent that the most pressing necessity of the applicant at this 
time is the construction of the remaining portion of the line in order to 
develop fully the applicant’s earning capacity. To complete this con- 
struction the applicant requests a loan of $750,000, the remaining funds 
to be obtained by the contractor, who will receive applicant’s common 
stock in payment. The time required to complete the work is estimated 
to be not more than nine months after it is begun. The unit prices used 
in making the above estimate are based upon 1927 prices which are 30% 
or more in excess of present day costs, the present all-commodities index 
being 63% of 1926 price levels. In consequence of this change in level 
of prices, we estimate that the actual cost of the proposed construction 
will not exceed $750,000. Should the contractor supply funds in the 
same proportion as proposed in the original contract, a loan of not exceeding 
$600,000 will be required. 

Chicago & Eastern Illinois Ry. 


Under dates of Feb. 27 and March 15 1932 we approved loans to the 
applicant of $3,629,500 and $82,080, respectively, and deferred action 
with respect to the remaining items of the application. 

The loans referred to were secured by the pledge of $5,262,500 of the 
applicant's prior-lien mortgage 6% bonds, series A, and $3,590,200 of 
its prior-lien mortgage 514% bonds, series B, both issues maturing in 1961. 

An additional loan of $1,483,015 is requested by the applicant on or 
before May 1 1932, for the following purposes: 

Six months’ interest on general mortgage bonds of Chicago & 


ORI ROIS I ooo ac one es nk ss ch ec AS eke a odin oe ea $883 ,965 
Six months’ interest on first mortgage gold bonds of Evansville 

BE Bs. oo cha dcclidek by dmbn db eodsledhssh beanie’ a 3,550 
Tilinois taxes for year 1931, first installment (estimated) -------- 390,500 
Indiana taxes for year 1931, first installment (estimated) -- ---- 205,000 

MNOS os va we coun edna db date ddke kus ob bakdee beeuoue $1, 483,015 015 


The loans approved by us under dates of Feb. 27 and March 15 1932 
included three items of interest in the amount of $158,580. As stated in 
our original and first supplemental reports, items of interest represent 
purposes for which loans may be made by the Railroad Credit Corpora- 
tion, under its ‘‘Marshalling and Distributing Plan, 1931," created to 
carry out the purposes of our decision in Fifteen Per Cent Case, 1931, 
178 1.C.C. 539, 179 1.C.C. 215. 

Due to the apparent urgency and the further fact that the item of taxes 
due in Illinois and Indiana are taxes susceptible of separate consideration 
from other items in the application, we are of the opinion that we should 
act upon this request immediately. 

Upon consideration of the application and after investigation theree, 
we conclude: 

That we should approve a further loan of $595,500 to the applicant 
by the Reconstruction Finance Corporation for a period not exceeding 
three years, to be secured by the further pledge with said Corporation, 
as collateral security therefor, applicant’s prior-lien mortgage bonds of 
1961 in the aggregate principal amount of $8,852,700 now pledged as 
security for the loans of $3,711,580 as aforesaid; 


Minneapolis & St. Louis RR. 


Earnest efforts by the applicant to procure from various banks the 
funds necessary for the purposes hereinafter stated have met with no 
success. It is our view that the applicant's ability to secure the necessary 
funds through banking channels or from the general public is committed 
by Section 5 of the Reconstruction Finance Corporation Act primarily 
to the Corporation. 

The applicant requests a loan of $3,898 ,629.50 for the full term of three 
years, with the privilege of anticipating the maturity thereof in whole 
or in part. The requirements are represented to be as follows: 
Payment of preferred claims overdue, without accrued interest $1,748 ,629.50 
Receiver's certificates 





Cee Ge BAY Oe. SE So wreucchauseunée Goin ws gan he $50,000 

Bive Ge Deer Be Tee sd dewe ibe bunvinn eset anck 515,000 

One due June 3 1932... -...---- neon e+ -- een e-e 50,000 

Two due Aug. 5 Bnd kmh édile chiblaweide wba beanie iy 

Ces GUs MEAT BS Taian KcAavcpodde sou aekiecase 38: 

One involved with aaekes of bank and not replaced _ is. ‘000 

Weted . . nc wddcbdu ne cede vte ki ak aah ee 1,200,000.00 


sce of Merriam Junction-Albert Lea first mortgnge 
bends, Jane 1, TEs < cdo wdkssndietlaliicsceh a ctunbaubpem . 950,000.00 


Total ..< is wcadionad dudlgntusahind dnside ints aebe deh $3 ,898 629.50 

At the time of the receivership proceedings, the Special Master appointed 
by the Court permitted the filing of genera! claims in total amount of 
$4 ,034,570.60. This included claims of the United States in aggregate 
amount of $3,010,753.16 arising from Federal control settlements, under 
Section 210 of the Transportation Aci, 1920, and under the guaranty 
under Section 209 of the same Act. Referring to the company’s obliga- 
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tions under Sections 207 and 210 only, the total amount due the United 
States, with accrued interest in default, to April 1 1932, is in exeess of 
$4,000,000. ‘The courts have denied the priority of the Government's 
claims. 

Purposes of the Loan. 


Preferred Claims.—In support of the application, the applicant filed 
a list of the preferred claims outstanding as of 1923 for materials, supplies, 
coal, &c., and the amounts due to other railroad companies and to private 
car Ines. As has been stated, the receiver paid $446,866.72 in May 1930 
fn discharging a part of the original indebtedness of this class. The items 
making up the remaining indebtedness, which are very numerous, may 
be summarized as follows: 


Original Amt. Batance 
of Claim. Due. 
Materials, supplies & miscellaneous accounts. $334,702.74 %707,762.17 
I ences sities dees seh et mire ena skinnable 406 .36 325, .05 
at ashe fim asin pen ae mame wee __---- 343,940.60 275,152.48 
Railroad and private car lines__--.-.-------- 550,275.96 440,220.20 





DR ook. Di itbbn esas int cane mtd $2 ,135.786.338 $1,748,629 50 
A large part of this indebtedness is payable im the States traversed by 
the company’s lines, but the creditors are generally scattered throughout 
It follows that the payment of these claims would result 
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payment of the principal only. 


will demand payment. A firm in New York City, which has been in- 

strumental in placing certificates in the past, recently informed the re- 

ceiver that owing to the acute financial conditions such certificates are 

now unsalable. However, it appears that. if funds could be obtained 

to pay a part of this indebtedness some renewals could be effected. 
The holders of outstanding certificates are as follows: 








First National Bank of Minneapolis, Minn., interest 5 $350,000 
Midlamd Bank of Minneapotis, Minn., interest ~_ th tik a ” 50,000 
Bank of Appleton, Wis., mterest 5%... _.__- sails Succi DSc deat 25,000 
en i, | a bbe panne 50 000 
ank of Marshalttown, Iowa, interest 5%4%_-______________- 35,000 
at New York, N. Y., frterest 61446%._..___...__------ 675,000 
Total..... EDS ES ER RIN SORE nO Re TES ERIE Deg UAE WA ge RE $1,185,000 


Bond Maturity.—The maturity on June 1 1932 of $950,000 of the com 
pany’s first mortgage bonds represents a 5-year extension which was 
effected on June I 1927. The mortgage securing the issue is dated Feb. 1 
1877, and constitutes a first lien on approximately 110 miles of railroad 
extending from Minneapolis to Albert Lea, Minn., including the Minne- 
apolis terminals. Since this property is vital to the System, the applicant 
desired to prevent a separate foreclosure and sale under the mortgage by 
the payment of the bonds at maturity. During the receivership it has 
been considered necessary to pay the interest on these bonds when due, 
both on the ground that this part of the line is indispensable to successfu 
operation of the remainder and on the ground of the intrinsic value of the 
security. The bonds are widely scattered among investors, who expect 
to receive payment on June 1 1932. The bankers who handled the under- 
writing in 1927 state that there is no market for such issues at the present 
time and that it is impossible to effect a further extension of the bonds. 

Other Claims.—As has been stated, general claims aggregating $4,034,- 
570.60 and preferred claims aggregating $2,185,786 88 were recognized 
as Outstanding against the company when the property passed into ref 
ceivership. Excepting the payment of $446,866.72 to the preferred 
creditors in 1930, none of these claims have been paid, and there has been 
@ large accrual of interest en the claims of the Government. The loan 
herein approved will dispose of the balance of miscellaneous preferred 
claims, but will not affect. the claims of the United States. 

Upon consideration of the application and after investigation thereo- 
we conclude: 

1. That we should approve a loan of $2,698,630 to the receiver of the 
Minneapolis & St. Louis RR. by the Reconstruction Finance Corporation 
for the purpose of providing funds to pay: 

(a) Preferred claims outstanding, represented by the balance due on 
$2,185,786.88 of such claims of the railroad company, as set forth in the 
application, in an amount not exceeding $1,748 629.50; 

(b) First mortgage bonds of the railroad company, known as the Merriam 
Junction-Albert Lea bonds, issued under the mortgage dated Feb. 1 1877 
due, by extension, June 1 1932, in an amount not exceeding $950,000. 
- mest That the term of the loan should be for a period not exceeding three 

3. That the Corporation will be adequately secured by the pledge of 
an equal face amount of receiver's certificates duly authorized by the 
courte of jurisdiction and having equal rank with the certificates now 
Outstanding, or by the acceptance of swch receiver's certificates as direct 
evidenee of the receiver's indebtedness to the Corporation; and 


Georgia & Florida RR. 


On Feb. 13 1932 W. V. Griffin and H. W. P 
Georgia & Florida RR., submitted to us an hae eating peony ‘tae? 
1932 a supplemental application, to the Reconstruction Finance Corpora- 
tion for a loan under the provisions of Section 5 of the Reconstruction 
Finance Corporation Act. 
bg eo applied for is in the total amount of $1,000,000 and for the 
term ree years, com insta! uired 
py en ae emi liments req on the dates and for 
Item 1— 
Required immediately to pay intecest due March 15 1932, accrued 


taxes and audited vouchers, 
tmateriais abd supplic: and for advance purchases of 





Tem en OPPS - ~~ - ~~ nnn een ne en wenn noe $316,500 
R ed June 1 1932 to refund a matur 
& = Sema gg anes and pay an Se of greed 
Item yh i Bie et Wet tere Wg Fert aoa = 
t. 15 1932 to make payment of 
im amount ef $50,000 and interest in the pi Btwn ev PS pes 
~ outstanding equipment trust certificates... 62,500 
WS Sa Ss ees a6 cbdeac bows Shcuwsd Jicecdktewekse $f 000,900 
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As to their present. and prospective ability to repay the loan and dis- 
charge the obligations in regard thereto, the receivers state that they 
are expecting an inereasing traffic from the Greenwood Extension; that 
they have strengthened their efforts in solicitation of traffic generally; 
that they are anticipating improvement in agricultural and business con- 


expenses 
tinuance of unprofitable passenger and branch line trains, and purchase 
of fuel and supplies at lower prices. Taxes have been reduced to $80,000 
for 1932. Tax accruals amounted te $94,139 for 1930 and $85,151 for 
1931 in the receivers’ accounts. 

Current Necessities of the Receivers. 

Item 1 of the loan applied for provides for the following specific re- 
quirements: 
yO. § :: Mi. & 2: ee ee ee $172,052 
Receivers’ 2udited vouchers 





ment of claims, car repairs, &e__.__ ___----------------.---- 76,476 
Prierity corporate audited vouchers, personal injury claims 

Pe EEE ETI NEL CAEN AES SESE oe 5,250 

rporate audited vouchers, paving assessmemts-----.-..------- 4,943 
Mareh 15 interest on equi PETE, oo coin ce ne 500 
Advamee purchases als and supplies for maintenance 

property d 1932 in excess of what can be paid for from 

previous gross income (estimated) ----.--.------------------- 45,279 

TO. Kcaeniews ict aise estan a einai slags alent lead is minian pe -$316,500 


Financial Relations of Applicants With the United States. 

The receivers state that other than mail pay, transportation of troops, 
or income tax matters, there are no debits or credits now existing between 
the applicant and the United States, except as follows: 

1. Unpaid loan made to applicant under Section 210, Transportasion 
Act, 1920, principal $792,000, with interest at 6% from July 1 1929, 
secured by $1,100,000 of first mortgage bonds of the Georgia & Flerida 
RRE., now in default. 

2. Claim of applicant on account of deficits under Section 204, Trans- 
portation Act, 1920, as successors in interest of Georgia & Florida RR. 
and Augusta Southern RR. aggregating $53,802, plus interest. 

To avoid delay in settlement, such provision should be made that the 
claims of the applicant under Section 204, Transportation Act, 1920, 
may not be invoked in any manner to obstruct payment of any loan to the 
applicant by the Reconstruction Finance Corporation. 

The receivers represent that they are unable to obtain funds upon 
reasonable terms through banking channels or from the general public 
for the purposes for which the loan is sought. It is our view that this 
question is committed by Section 5 of the Reconstruction Fimance Cor- 
poration Act primarily to the Corporation. 

Conclusions. 

The Georgia & Florida operates, as has been indicated. between a point 
in South Carolina and a point in Florida, traversing a large section of 
eastern Georgia. While it has always been a weak line, its abandonment 
would no doubt be a very serious matter for many shippers and com- 
munities that are dependent upon its service. The evidence before us, 
however, justifies doubt as to whether this road ean survive, unless con- 
ditions speedily improve. The management is optimistic and offers 
reasons for believing that traffic and earnings will improve. It is quite 
possible, but by no means certain, that these reasons are sound. We 
believe it is to be essential that the shippers and communities that are 
dependent upon this railroad should be given to understand that there 
is grave danger that they may lose its service, and that if they wish it to 
continue to operate they must do everything within their power to support 
it and increase the traffic which moves over it. 

The Government aiready has an investment of over $900,000 in this 
railroad, made up of a loan of $792,000 and unpaid interest thereon, and 
their seems little prospect at present that this money will be repaid. The 
evidence before us does not justify the loan of any large additional sum of 
money. We believe, however, that it does justify a comparatively small 
loan, secured by receivers’ certificates of equal rank with those now out- 
standing, to cover needs which are immediately pressing. The total of 
receivers’ certificates outstanding after such a loan is made will have 
a face value of less than $1,000,000, and under such circumstances the 
loan should be adequately secured, even if it becomes necessary hereafter 
to discontinue operation. Moreover, such a loan will enable the road to 
earry on for some time longer in any event, which will afford the manage- 
ment an opportunity to develop the possibilities of traffic increase and 
reduction in operating expenses which they have brought to our attention. 
It will also give the shippers and communities that are dependent upon 
this railroad an opportunity to rally to its support in every way within 
their power. 

We find and conclude, therefore: 

1. That consideration of the application for a loan for the purpose of 
paying outstanding equipment obligations with interest thereon, due 
Sept. 15 1932, should be deferred pending a determination of the actual 
cash position of the applicants as of the end of August of this year; 

2. That the application for a loan for advance purchase of materials 
and supplies at this time should be denied; 

3. That a loan for the purpose of retiring outstanding receivers” cer- 
tificates and paying interest thereon should be denied; 

4. That a loan for the purpose of paying equipment trust interest due 
March 15 1932, $12,500, accrued taxes for 1928 through 1931, $172,052, 
and audited vouchers for materials and supplies and for operating ex- 
pense, $86,669, in the aggregate amount of $271,221, should be approved: 

5. That the receivers, under authority of the court or courts having 
jurisdiction of the receivership of the Georgia & Florida, should deposit 
with the Reconstruction Finance Corporation receivers’ certificates of 
indebtedness, in a principal amount equal to the amount of the loan, 
which will constitute a lfan of equal rank to that of receivers’ certificates 
presently outstanding: 

6. That the receivers appropriately authorized should be required to 
stipulate not to present their claims under Section 204, Transportation 
Act, 1920, in any manner, in opposition to prompt payment of the Re- 
construction Finance Corporation loan or the interest thereon, when due. 


Wabash Railway. 

The original application was for a total loan of $16,500,000 for the pur- 
pose of: (a) Retiring bank loans, $9,750,000; (b) paying interest on under- 
lying bonds, interest and principal of equipment trust obligations, and the 
cost of necessary property improvements, in total amount of $3,000,000; 
(e) paying preferential claims for materials and supplies outstanding on 
Dec. 31 1931, $5,000,000: and (d) providing for contingencies, $750,000. 
After due investigation and consideration of the application, we approved 
a loan of $7,173,800 to the applicants on Feb. 10 1932. The conditions 
prescribed in our report and certificate were that the loan approved should 
be applied exclusively to the payment of $5,000,000 of preference claims, 
and to the payment of $2,173,300 of equipment trust maturities prior to 
June 11932. As to all other amounts and purposes of the loan applied for, 
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consideration was deferred. In reporting the application of the proceeds 
of the loan to the payment of preference claims, the applicants advised that 
the claim of the Canadian National Railways, amounting to $1,164,821 in 
United States money, was settled through purchase of Canadian exchange 
at a saving of $125,642. This amount will be applied to the payment of a 
like amount of preferential claims consisting of freight overcharges and 
reparations. 

It will be observed that the original application was for a loan of $8,750,- 
000 for purposes other than the discharge of bank loans, and that the loan 
approved by us was 1,576,200 less than that sum. 

The receivers request that the additional sum of $1,576,200 be advanced 
on the dates and for the purposes shown below: 

On or Before June 1 1932— 

To meet interest payable June 1 1932 on: 





Equipment trust of 1934. I Tk $29,050.00 

Equipment trust of 1924, series B/ 5%" __"-""-----"--- "34,200.00 

Pe aipment trust of 1925. Gare. F. Soe 56,497 .50 

taxes payable June 30 1932—State of Oftio________ 83,432.00 

T ener Bor Sy 3 July 1 1932—State of Michigan_ 22 

'@ meet taxes payable July 1 1932—State of Michigan____ __ 

Detreit and C i I hci, ccceaassensinteins-ate- 50,375.00 

Des Moines Division 4% Boats | tha Siegel se Re pi re cmavcteas ipsa a Bf 

lien IIL ee in he Voted, hes ok coins Ww ak tb cp ide ws ° : 

memiuine: 73 G05 Meete ee a .970 

Equipment trust of 1923, series C, 54 %-_-__-___________- 25,795.00 
To meet principal maturities due July 1 1932: 

Equipment trust of 1923, te a a palates Mathaba pie 134,000.00 
To meet interest payable July 1S 1932, 

Equip. trust. of 1920 ntrentes-Gencrate: s oqutp. trust) 6%-- 67 986.00 
To andl ee eee | ble July 31 1932: 

o apply tow Payment taxes Daya 5 u 

State of Michigan (total taxes, $20.79 Bc loreal A Se eS 23,244.50 
To meet interest payable Aug. I 1932, ae 

Second mortgage 5% bomds__---__-___---_-------.----- 

Equipments trust. of 1922, 5%... .-........-....._-.--. 42,450.00 


Equipment trust of 1929, series H, 4 2 anc Bam ER Chg ica 60,750.00 


To meet principal maturities due Aug. 11 
Equipment tras® of 1008. so ce Le ccs 283,000.00 
I hicicin adie i a i $1,576,200 .00 


F The further loan requested would be secured by the pledge of additional 
receivers’ certificates which would be of equal rank to those pledged as 
security for the first advance. As in the first instance, the various stocks 
and bonds pledged to secure the applicants’ loan from banks in the aggregate 
amount ef $9,750,000 are not available for pledge. We showed in our 
previous report that. the total of the outstanding liens on the Wabash ahead 
of the refunding and gemeral mortgage in default was $77,777,600, and 
that the value found by us as of June 30 1919, plus net additions and better- 
ments to Dec. 31 1930, was $198,730,734. The total amount of receivers’ 
certificates issued and to be issued to secure leans already approved, in- 
cluding our approval herein, will be $8,750,000. 

Upon further consideration of the application and supporting data, and 
after investigation thereof, we conclude: 

1. That we should approve a further lean to the receivers of the Wabash 
Railway Co. by the Reconstruction Finance Corporation for a term not 
exceeding three years for the purpose of providing funds to pay interest, 
maturities and taxes on June 1, July 1, and Aug. 1 1932, as set forth in 
the supplemental application filed May 12 1932, and im this report, in 
amount not exceeding $1,576,200; 

2. That the Reconstruetion Finance Corporation will be adequately 
secured by the pledge of an equal face amount of receivers’ certificates duly 
authorized by the courts of jurisdiction and having equal rank with the 
certificates now pledged, for the loan heretofore approved by us or by the 
acceptance of such receivers’ certificates as direct evidence of the receivers’ 
indebtedness to the corporation; and 

3. That the receivers should be required to report. to the corporation 
and to us, in writing, within 30 days from the mkaing of the further loan, 
the expenditure of the proceeds thereof for the purposes_for which it is 
authorized. 

White River RR. Inc. 

The applicant requests a loan of $25,000, to bear interest at a rate to be 
fixed by the corporation, and to be repaid three years from date, with the 
privilege of partial repayment on any interest date in amounts of $1,000 or 
multiples thereof. The loan is requested for the following purposes: 


(a) To pay existing obligations for wages, traffic and ear-service 


balances, and materials and supplies___._._.....-._---..------ $8,000 
(b) To provide funds to complete betterment projects already 
started and necessary to continued operation__...-...---------- 8,000 


(c) To provide for the operating deficit for the year, including an 
adequate maintenance program and an amount for working capital 9,000 
Upon consideration of the application and after investigation thereof, 

we conclude: 

1. That the application for a loan for the purpose of meeting an anti- 
cipated operating deficit for the year 1932, in the amount of $9,000, should 
be deferred until the necessity is more clearly demonstrated by the results 
of.actual operations. 

2. That we should approve a loan to the White River RR., Inc., by the 
corporation in the amount of $16,000, for a period not exceeding three 
years from thc date thereof, for the purpose of paying existing obligations 
for wages, traffic and car service balances, and material and supplies, in 
the amount of $8,000, and the remainder to provide for the completion of 
betterment projects already started, as hereinbefore stated. 

3. That the White River RR., Inc., should pledge with the corporation 
$16,000, principal amount, of bonds to be issued under a first mortgage 
upon the property of said railroad. 


Wrightsville & Tennille RR. 

The Commission approved a three-year loan of $22,525 from the Recon- 
struction Finance Corporation to the Wrightsville & Tennille RR., out of 
$39,530 applied for. Of the amount approved $18,609 will be used to pay 
delinquent taxes, and $3,916 for materials and supplies. The Commission 
directed the pledging as security for the loan, of $140,000 of refunding and 
general mortgage 5% bends, series C of the Central of Georgia Ry., of 
which the applicant is a subsidiary. 

Tezas Southeastern RR. 

The Commission approved a loan of $30,000 for three years. The loan 
will be secured by a first mortgage upon the road's physical properties now 
existing or hereafter acquired. The use of the proceeds is limited to specific 
items. 


As stated above total applications to date filed by the roads 
with the I.-S. C. Commission to borrow from the Recon- 
struction Finance Corporation aggregate $347,500,000, al- 
lowing for the amended applications of the Pennsylvania 
RR. and the Baltimore & Ohio RR. The following addi- 
tional roads have filed appl'cations with the Commission to 
borrow from the Reeonstruction Finanee Corporation in the 
amounts shown: 
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Deets Wi. is be oS ek ce *$75,000 
ock Isla & Paeifie By.._....-—..........-..... 10,000,000 
Chicago Nock Des aes & Southern RR 0300; 000 





RGR Ge NN Ie iis oe ceectce wind pee ciene ain awn einmniae 
Oklahoma & pang ee Se SM 
Pere Marquette By.........-._-.-..- 


~~ 


Tuckerton (N. J. 


me ee ee ee ee oe me me eee eee ee 


Williamsport & North Branch Ry-----......-..----.---.--- 


50,000 
50,000 
* The Cairo Truman & Southern’s application is the second r requenting 
— of the loan. The Commission denied the first request ( a 
D principally because company’s and 
security offered was ‘ such 





first mortgage on all its property. 


Stockton Terminal & Eastern RR. 

The road asks for a Joan of $65,000 for three years. The purpose of 
the Ioan is to liquidate its indebtedness. A first mortgage on fts property 
is offered as security. 

Tezas.. Oklahoma. & Eastern RR. 


‘The road has asked for a lean of $214,477 for three years. Funds will 
be used to pay money owed the Choctaw Lumber Co. Lean would be 
secured by a first mortgage on alt its property. 


Chicago, Rock Island & Pacifie Ry. 

The money is requested to enable the road to pay bank loans and to 
meet interest and equipment trust. obligations maturing at various times 
from May to September 1932. The funds requested cannot be obtained 
from any other source, according to the application, although the com- 
pany succeeded in borrowing from various banks on collateral held in its 
treasury, $8,750,000, notes for which mature on Aug. I. 

For payment of one-half of these notes, $4,375,000 is requested. [ft is 
not stated whether an agreement actually has been reached with the 
banks for an extension of the other half of the amount of the notes, al- 
though the assumption is that an understanding to that effect has been 
obtained. 

The bank loans coming due for payment on Aug. 1, with the value of 
collateral offered as security, are listed in the applieation as eo 


Creditor— Amount. 
Chase National Bank, New York_._._._.---.-- $4,900,000 sl a 00 
Tre. ee I ee eas 1,000,000 752-000 


Continental! WVinois Bank & Trust Co___-_ 


435 000 3 408" 600 
Continental Iilinois Bank & 'Frust Co____- 000 


,598.,000 
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First National Pank, Chieago___._..._.....-.-- 500,000 1,340,009 
Harris Trust & Savings Bank, Chicago. ...-..... 250,000 720,000 
Harris Trust & Savings Bank, Chicago.___._._-- 250 10,000 720,000 
Mississippi Valley Trust Co., St. Lowis_..__-____ 250 ,000 755,000 


All leans except that by the First National Bank of Chicago and the 
Mississippi Valley Trust Co. bear interest at 54%, the former having 
been offered at 5. 

The other amounts sought in the application are $4,621,519 to meet 
fixed interest obligations and $1,003,480 to be applied to maturing prin- 
cipal instalments of equipment trust. obligations. 

Funds to enable the road to meet its fixed interest requirements are 
requested for use as of the following dates: May 1, $500,405; Jume 1, 
$416,935; July 1, $1,594,504; Aug. 1, $522,175, and Sept. 1, $1,187,500. 

The company declared that on the basis of present indications it expects 
to be able to finance its operations during 1932 without the necessity of 
a further loan, but that, if conditions become less favorable than it has 
forecasted, an additional application would be filed for meeting fixed 
charges and other obligations after Sept. 1. 

The road has applied fer but has not received a loan of $4,621,519 from 
the Railroad Credit Corporation with which to meet its interest obliga- 
tions hetween May and September. 

It says in its application that if the amount requested is forthcoming, 
the application for a loan from the Finance Corporation would be reduced 
by that amount. 

The road further states its intention of applying for an addftional loan 
from the Credit Corporation for meeting fixed charges after September 
if conditions require. 

The Rock Isiand states it already has paid in $154,597 te the Credit 
Corporation in revenues received durimg January and February from 
the increased freight rates that became effective Jan. 4. Amounts exz- 
pected to be received during the remaining 10 months this year will bring 
the total for the year to between $1,209,831 and $1.329.831.- 

As security for the loan the company offers to pledge with the Finance 
Corporation $10,747,473 of first mortgage bends of its subsidiary lines. 
The security, the road holds, is worth par, and it is stated in support of 
the line’s contention that the bonds represent a paramount and sole lien 
on subsidiary property essential to the operation of the Rock Island System. 

It is further stated that in all instances except one the bonds comprise 
the entire issue outstanding, and in many cases represent substantially 
less than the value of the property on which based. 

A separate compilation included in the application places the value of 
total owned and leased carrier property of the Rock Island lines at $451,- 
637.755 as of Dec. 31 1927. The value given includes $8,135,690 for 
working capital represented by cash, materials and supplies. 

The road estimates that for 1932 it will have a net income deficit of 
$11,090,294, eompared with a corresponding deficit for 1931 of $386,545. 
Net imeomes ranging from $5,780,350 im 1921 to $14,007,320 im 1929 
were shown for preceding years. 


Pere Marquette Ry. 
The company requests a three-year loan of $3,000,000 to meet an equal 
amount of its collateral trust 444% bonds that mature Aug. 1. It offers 
security $9,386,000 first mortgage 444% gold bonds, series C. 


Norfolk & Southern RR. 


The proceeds of the $325,000 ioan would be used to pay 1931 taxes and 
penalties on its properties in North Carolina. Speedy action on the re 
quest was urged in order to prevent further penalties. As security for 
the loan the road offered $511,000 of its first and refunding mortgage 5% 
bonds due Feb. 1 1961. 

In support of its ability to repay the loan within three years, the Norfolk 
& Southern said it had a net income for the past 10 years, after payment 
of fixed charges, of $3,283,048. It further stated that although the loan 


could not be repaid tn event of failure of business to improve, it was con- 
fident of eventual revival. 

“If it is to be assumed,"” said the application, ‘'that conditions existing 
tn 1930, 1931 and so far in 1932 are to continue, then ft is apparent that 
the loan, if made, cannot be pafd, but applicant feels that this would 
be a wholly unwarranted assumption. On the contrary, applicant has 
every confidence in the future revival of business and of its ability to 
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share in that revival, and based on that premise and experience in the past, 
hat it is entirely justified in assuming that it will be able to repay this 
ow 


The Tuckerton Railroad Co, ° 
The company seeks authority to borrow $50,000 on a three year note 
The money is to be used to pay various small short term notes due May 25 
and for taxes and materials needed for repair work. 
Fort Dodge, Des’ Moines & Southern. 


Application for a three-year loan of $200,000 was made by ©. H. Crooks, 
receiver. It is proposed to use the funds for the following purposes: 


Payment of taxes to State and counties.......-....-.------.-- $55 549 
Peeieene 66 (AG MAD. 2.000 oc cwtmecdntsneeroccsnantsbimhbniinn 36,000 
Purchase of poles and cost of placing them--.-.-.-.......-.--.--..-- 10,000 
Payment of vouchers for materials and supplies, claims and interline 
balances during receivership-------.------- 8 SG NESS SA 44 532 
Estimated operating deficit during 1932...........--.----.. se-- 53,719 


Receiver certificates for the full amount of the loan are offered as 
collateral security. 
Cairo Truman & Southern, 


The application by the Cairo is the second filed requesting approval 
of the ioan. In tts original application the Cairo offered as security a 
first mortgage lien on all its real and personal property, free from all other 
liens. This is supplemented in the second application by the proposed 
guaranteeing of the loan by the proprietor company, the Tschudy Lumber 
Co. It is further proposed that a special fund be created for repayment of 
the loan by withholding $5 from the amount received by the road on each 
carload of lumber shipped over its rails. 

Williamsport & North Branch Ry. 


The company seeks approval of a loan of $50,000 for three years. Com- 
pany needs funds to refund existing indebtedness and offers $100,000 of 
first mortgage bonds as security. 


Sand Springs Ry. 
The company seeks loan of $269,498 for three years. Funds are needed 


to pay taxes, interest, equipment trust obligations and claims. It offers 
$300,000 in bonds as security. 


<n 
—_ 


Loan of $27,600,000 to the Pennsylvania RR. from the 
Reconstruction Finance Corporation Approved by 
the Inter-State Commerce Commission. 


The Inter-State Commerce Commission on May 18 ap- 
proved a loan of $27,500,000 to the Pennsylvania RR. 
from the Reconstruction Finance Corporation. The road 
had originally requested $55,000,000 but on May 12 at the 
suggestion of the Finance Corporation it filed an amended 
application asking for $27,500,000. At the same time it 
agreed that if the Finance Corporation definitely committed 
itself at this time to make the loan of $27,500,000, by Oct. 1 
it would obtain the remaining $27,500,000 through banking 
and investment channels and furnish the additional $13,- 
176,000 needed to provide for the expenditures contemplated 
in 1932 in connection with the electrification of its New York- 
to-Washington lines and the construction of improvements 
on its property at Newark, Philadelphia, Baltimore and 
various minor improvements on other portions of its lines. 

The report of the Commission in approving the loan, 
in part, follows: 


On March 10 1932, the Pennsylvania RR. filed with us an application to 
the Reconstruction Finance Corporation, for a loan under the provisions 
of section 5 of the Reconstruction Finance Corporation Act. On May 12 
1932, it filed an amendment to the application. 


The Application. 

The applicant originally requested a loan of $55,000,000 for a term of not 
more than three years, to be used to finance in part the electrification of its 
line from New York, N. Y., to Washington, D. C., and the construction 
of improvements on its property at Newark, N. J., Philadelphia, Pa., and 
Baltimore, Md., and various minor improvements on other portions of its 





lines. Its estimated needs for 1932 are distributed over the various projects 
as follows: 
New York to Washington electrification._._._._._________-_- $47 ,000,000 
TT : 4 
I | a 9,822,000 
pala pa api aap ahaa al ih nmi ea ae ap Rey ,500, 
iscellaneous items ______ PE ES Wl ARO B AAS RAT Pike ON aa 7,854,000 
8 SERTE REI TY ooh p EIT MIRE LER, TORE oe Re SP ERE, Dr ak Fe OAS nee 9 $68,176,000 
were requested that the loan be made available to it as follows: 
ay DE eg Snihetioe o $7 ,000,000|Oct. 1 1932_.___.____. 3,000, 
une : ines Eg eee Hy sia ole nr: i Spee ~ese 16:000;000 
Aug. 1 1932_-------27. 6'500'000| Senet eat tt ents ee 
Ns selina ches ..--$55,000,000 


The applicant stated that it would provide the balance of funds, $13.- 
176,000 needed for capital expenditures in 1932, as well as for maturing 
— of securities and other corporate requirements of its system com- 
Panies. 

The applicant now asks, in the amended application, for a loan of $27,- 
500,000, asserting that at the request of the corporation, and in view of 
changed conditions, it is willing to provide by the sale of securities through 
banking and investment channels the additional $27,500,000 originally 
requested, and to furnish the additional sum of $13,176,000 necessary to 
continue the construction of the above-designated improvements, not 
originally applied for, upon the understanding that the corporation de- 
finitely commit itself at this time to make the loan of $27,500,000 to the 
applicant on Oct. 1 1932. 

The applicant represents that it cannot secure the $27,500,000, now 
sought from the corporation, from any other source, either in whole or in 
part. It is our view that the question of the ability of the applicant to 
obtain funds upon reasonable terms through banking channels or from the 
general public is committed by section 5 of the Reconstruction Finance 
Corporation Act primarily to the corporation. 

The applicant states its expectation that with the increase of traffic 
incidenta! to recovery of business conditions and with the restoration 
of the security markets to normal conditions, it will be able to sell securities 
at reasonable prices and with the proceeds, augmented by net income 
remaining after payment of moderate dividends, to repay the loan applied 
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for and provide for current requirements. While the applicant asks for 
the entire amount of the loan for a period of three years, it will desire to 
anticipate payment thereof as soon as conditions permit. 

The present status of the projects for the prosecution of which the appli- 
cant applies for the loans may be summarized as follows: 








Expenditures————_ Additional 
Jan. 11932. 1932. to Complete- 
Electrification New York to Wash- 

GOO ocd wa SE Asad Sy whi $26,247,327 $47,000,000 $37,185,924 
Newark improvements-_-__...----- 1,497 ,876 2,000 ,000 16,502,124 
Philadelphia improvements_ - _-_-_-__ 74,302 ,046 9,822,000 24, é 
Baltimore improvements - -___-__-- 5,403 ,838 1,500,000 19,096,162 
Misosiianeous.. 2... 66 ne ee (x) 7,854 ,000 400 ,000 

Total... cn viickeWbeubnar eae eke $68,176,000 $97,352,813 





x Not ascertained. 


The total estimated cost of theelectrification from New York to Washing- 
ton, and the Newark, Philadeiphia and Baltimore improvements, is $264,- 
735,900, of which approximately 40% had been expended up to Jan. 1 1932. 
Charges to operating expenses and credits for property to be abandoned 
and retired in connection with these projects will approximate $30,000,000, 
‘and are reflected in the estimates. Expenses in connection with the mis- 
cellaneous projects are estimated at $461,475 in addition to the costs of 
$7,854,000 anticipated in 1932. 

Work on the eectrification between New York and Washington and on 
the Newark and Phiadeiphia improvements has progressed to such a point, 
and expenditures and commitments have been such, that the desirabuity 
from an economic standpoint of at least substantial completion of these 
projects as originaily planned is readily apparent. The estimated cost o 
roadway structures for electrification south of Wilmington is $38,485,464. 
Possibly 20% of this work is completed. It is estimated by the applicant’s 
engineer that roughly $400,000 would have to be spent at Wilmington to 
enlarge the facilities for interchange of steam and electric equipment at that 
point in the event that electrified operation terminated there. 

At Newark expenditures have been made by the city to the amount of 
$8,000,000 for a trolley subway which can not be used economically unti} 
the applicant’s improvements are completed, and for land for use for the 
applicant’s tracks. The improvements at Philadeiphia are 70% completed. 
Construction of a new 2-track tunnel supplementa! to the Union Tunnel at 
Baltimore is necessary before electrification can be completed through that 
city. By use of temporary electrification through the city, most of the 
work which it is planned to carry out subsequent to 1932 could be deferred. 
This would reduce by approximately $18,000,000 the requirements of the 
applicant subsequent to 1932. 

Nearly all the contracts covering uncompleted work on all these improve- 
ment projects contain cancellation clauses under which the applicant may 
avoid continuation of construction work by payment of damages to con- 
tractors who have moved in to carry on the work. Inasmuch as the appli- 
cant, through contracts with material supply companies, furnishes much 
of the material used in the construction work, damages due to cessation 
of the work would be limited largely to the costs to contractors of moving 
equipment and losses due to commitments by the applicant for rolling 
equipment and other fabricated articles. 

On the whole it appears that the applicant is justified in its position that 
the work should be continued on the improvements which are in the course 
of construction, in view of the amount of work which has already been done 
and, in order that it may take advantage of the present low prices of both 
labor and material, and furnish employment to various building trades in 
construction work and in the manufacture of material and products entering 
into the projects. It shouid be understood that our investigation has not 
been such as to justify us in expressing an opinion as to the basic merits of 
the original projects or of the contracts which have been entered into. 

Security. 

As security for the loan applied for the applicant offers 175,000 shares of 
the common capital stock of the Pittsburgh, Fort Wayne & Chicago Ry. 
having a total par value of $17,500,000 and 237,000 shares of the capita) 
stock of the Pittsburgh Cincinnati Chicago & St. Louis RR. of a totad 
par value of $23,700,000. 

The applicant holds unpledged in its treasury the following bonds recently 
issued by companies whose properties it operates under 999-year leases at an 
annual rental sufficient to pay fixed charges and dividends on capital stock. 
There is shown also the current valuation which it places on these securities. 
Upon ail of these bonds the applicant has pledged its endorsed guaranty of 
principal and interest. 


$5,280,000 Pittsburgh Cincinnati Chicago & St. Louis RR. 
general mtge. gold 5% bonds of 1981. Applicant's 
valuation 89% (5.64% yield)--.---.-....--.-----.- $4,719.000 
11,744,000 Philadelphia Baltimore & Washington RR. 
mtge. 5% bonds of 1981. Applicant’s valuation 


94% (5.30% yield) -_.-------.- SEY CS a 11,127,440 
3,242,000 Pennsylvania Ohio & Detroit RR. first and refund- 
ing mtge. 5% bonds of 1981. Applicant’s valua- 

tion 82% (6.13% vield)-__....--.----.--  ahen ache eee 2,674,650 
3,126,000 Cleveland & Pittsburgh RR. quent and refunding 
mtge. o% bonds of 1981. pplicant’s valuation 

I a a ss 2,954,070 
934,000 Connecting Ry. Co. Ist mtge. 5% bonds of 1951. 

Applicant’s valuation 95% (5.35% yield)--.------ 895,472 


$24,326,000 total principal amount. 
Applicant's total valuation.-...........-.-.----- $22,370,632 

During the period from 1922 to 1930 the average annual earnings of 
the applicant were 1.89 times its fixed charges. After payment of interest 
and other fixed charges, the earnings averaged 12.48% of the outstanding 
common stock. Dividends declared averaged $35,472,144. In the year 
1931 the applicant's net income after payment of fixed charges was $19,- 
941,499, or approximately 3% on outstanding capital stock. Approxi- 
mately 60% of the dividend declared in 1931, amounting to 54% on the 
outstanding common stock of the company, was paid from surplus. This 
company has declared no dividend since January 1932. 

* Based on estimated gross revenue 11% less than in 1931, and including 

estimates of increased revenues under our decision in Fifteen Percent Case, 
1931, 178 I. C. C. 539, 179 I. C. C. 215, amounting to $12,211,000, the 
applicant forecasts a net income in 1932 of $21,745,000. It submitted 
an estimated cash forecast for 1932 on the same basis in which it is shown 
that including the loans applied for and taking into account expenditures 
for improvements, it would have on hand throughout the year cash in the 
amount of approximately $30,000,000. 

The applicant estimates that its railway operating revenues will amount 
to $399,400,000 in 1932, as compared with $448,090,279 in 1931. De 
ducting estimated revenues expected under our decision in Fifteen Per Cent 
Case, 1931, supra, the 1932 estimate represents a reduction of 13.6% 
below revenues received in 1931. Railway operating expenses estimated 
for 1932 are 16.2% below those for 1931. The total estimated operating 
income for 1932 exclusive of the revenues from increased rates is $4,037,731 
less than that received in 1931, or a reduction of approximately 6%. 

During the period 1922-1931 the applicant's average annual non-operating 
income was $50,800,187, of which $27,729,311 was dividend income derived 
from securities of other companies held by the applicant. In 1931 the non- 
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operating income was $53,718,958, of which $28,238,165 represents income 
from securities of lines leased by the applicant, paid out of rentals received 
from the latter. The total dividend income in 1931 was $33,008,868. 
The applicant estimates that its non-operating income will be approxi- 
mately $48,500,000 in each of the years 1932, 1933 and 1934. Deductions 
from gross income, which averaged $97,605,920 over the period 1922 to 
1931, it estimates will be approximately $100,000,000 in each of the years 
1932, 1933 and 1934. Fixed charges, including rents, miscellaneous tax 
accruals, loss on separately operated property, interest on funded and 
unfunded debt, and miscellaneous income charges, averaged $79,363,408 
annually in 1929, 1930. and 1931. The applicant estimates these will 
amount to approximately the same sum in 1932, 1933 and 1034, exctuding 
interest on the toan herein sought. 

The applicant's balance sheet as of Dec. 31 1931, shows accrued deprecia- 
tion of road and equipment of $224,750,014 and other unadjusted credits 
amounting to $71,325,367, of which $64,379,608 represents depreciation 
accrued on property of roads operated by the applicant. Under our classi- 
fication of accounts, the latter item must be balanced by charges represent- 
ing the cost of restoring depreciation of the property, or by payments made 
to the lessor to compensate for the loss through depreciation, at the time 
the property is surrendered. 

We think it desirable that the collateral security should not consist of 
capital stock alone, but should be diversified so as to include both bonds 
and stock. We shall accordingly require that the loan be secured by the 
pledge of guaranteed bonds of leased lines, together with the common capital 
stock of the Fort Wayne company. 

Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a loan to the applicant by the Reconstruction 
Finance Corporation of $27,500,000, for a period not to exceed three years, 
to be made available to the app'icant on Oct. 1 1932; 

2. That the applicant should pledge with the Reconstruction Finance 
Corporation as security for the loan the following described securities: 


(a) $18,500,000, par value, “4 the common capital stock of the Pittsburgh 


ort Wayne & Chicago Ry 


{) $5, op 000, petactpes ‘amount, of the Pittsburgh Onan Chicago 
Louis RR . general mortgage series D, 5%. bon 1981. 

fo $11, Lg F 000, principal amount, of the 1¢ Philadelphia "thaibhnote & 
Washington R . Co. general mortgage, 5%, series D bonds of 1981. 


3. That before any advance upon the loan is made the applicant should 
agree with the Reconstruction Finance Corporation that the applicant 
will not exercise its voting rights to create any mortgage 1ien upon the 
properties of the Pittsburgh Fort Wayne & Chicago Ry. Co. during the life 
of the loan; 

4. That the Corporation will be adequately secured under these condi- 
tions; and 

5. That the applicant should be required to report, in writing, to the 
Corporation and to us within 10 days from the close of each month following 
the making of the loan, the expenditure of the proceeds thereof for the pur- 
poses for which the loan is authorized. 

—_—»——— 
Inter-State Commerce Commission Calls for Report 
from Railroads As to Salaries of $10,000 or More a 


Year. 


Class I railroads have been called upon by the Inter-State 
Commerce Commission to supply data respecting positions 
paying $10,000 or more a year. The letter addressed to the 
Presidents of the roads by George B. McGinty, Secretary 


of the Commission says: 

Enclosed herewith is a form for a special report showing a list of the 
positions held by persons in the employ of Class I railway companies for 
which the annual rate of pay is $10,000 or more as of the month of Dec. 
1929, and also the annual rate of pay for the same positions as of the month 
of March 1932. 

If any new positions paying $10,000 or more have been created. since 
1929, they should be listed as of March 1932. 

Although the names of the persons holding the positions need not be 
shown it is desired that in all cases where one individual held positions in 
two or more operating companies as of March 1932, the combined salary 
of the person holding such positions should be shown in a footnote on the 
form for one of the companies concerned. System reports may be made, 
in which case, the companies represented should be indicated.. The report 
should be filed on or before May 23 1932. 


en 

Legislation to Place Railroad Holding Companies Under 
Jurisdiction of Inter-State Commerce Commission 
Recommended in Report of House Committee— 
Also Approved by Senate Committee—Repeal 
Recommended of Recapture Clause. 


Legislation to place railroad holding companies under the 
Inter-State Commerce Commission was approved on May 6 
by the Senate Inter-State Commerce Committee. The 
Committee authorized introduction in the Senate and 
approved the bill which was approved by the House Inter- 
State Commerce Committee on April 15. Enactment of 
the bill, sponsored by Chairman Rayburn, Chairman of 
the House Committee on Inter-State and Foreign Commerce, 
was recommended in a report filed by the latter on May 7. 
In addition to its provisions governing holding companies, 
the bill would also repeal the rate-making provisions of the 
Inter-State Commerce Act. According to Associated Press 
dispatches from Washington May 13 the belief that the 
Pennroad Corp. and the Van Sweringens had tried to con- 
solidate railroad holdings ‘“‘in absolute violation of the 
spirit of the law’’ was expressed on May 13 before the 
House Rules Committee by Representative Rayburn. 
Associated Presa advices May 13 from Washington also said: 


‘The truth of the business,’’ said Mr. Rayburn, “‘is that these people— 
and I speak of the Pennroad Corp. and the Van Sweringens—have gone 
out and consolidated these properties in absolute violation of the spirit 
of the law. But there’s no law to prevent that.” 
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Asking preferred status for his railroad bill so that it could be voted 
upon soon, Mr. Rayburn said it would tend to prevent consolidations 
hindering plans of the Inter-State Commerce Commission. 

The bill would place railroad holding companies under the jurisdiction 
of the Commission. If the Commission found that any stock was being 
voted in an effort to block its consolidation plans, it could specify that 
stock should not be voted. 

“The Van Sweringen interests have 36 holding companies,*’ Mr. Rayburn 
testified. 

“Through these devices the Van Sweringens and the Pennroad Corp. 
have struggled for 10 years over strategic properties. 

*‘When the time came for consolidation along lines suggested by the 
Commission it looked like it would be impossible. These consolidations 
effected through the holding companies appeared to prevent sane, solid 
and honest consolidations.’’ 


Indicating that that portion of the Rayburn bill which 
would repeal the law requiring carriers to put into a Federal 
fund half of their earnings over 6% is likely to fail at this 
time, Associated Press dispatches May 18 said: 


Early in the session Chairman Rayburn of the House Inter-State and 
Foreign Commerce Committee suggested two major changes in trans- 
portation laws. One was repeal of the recapture clause; the other, based 
on a special] study ordered by the House, would let the Inter-State Com- 
merce Commission supervise the activities of railroad holding companies. 

Both propositions were indorsed by Rayburn’s Committee and finally 
put into one bill. But when the Texas Democrat asked the Rules Com- 
mittee to speed the measure to passage, it objected to the recapture repeal. 

In the hope that the holding company phase of the bill—already ap- 
proved by a Senate Committee—may be enacted, Chairman Rayburn 
intends to ask the House Rules Committee to approve that, leaving the 
other proposal for future consideration. 

Under the original bill, carriers would be relieved of the possible necessity 
of paying $361,000,000 to the Government in excess earnings. Members 
of the Rules Committee who opposed the proposal contended this was not 
the psychological time to give more aid to railroads. 

They pointed out that although railroads would receive only $13,000,000 
in actual cash, many constituents back home would think the $361,000.000 
figure represented an actual refund. 

The Inter-State Commerce Commission has estimated it eventually 
would collect the $361,000,000, after lengthy and innumerable law suits, 
but so far there is only $13,000,000 in the recapture fund. 


With reference to the report filed on May 7 by the House 
Committee on Inter-State and Foreign Commerce, we quote 
the following from the “United States Daily’’ of May 9: 


While the majority report also recommended (in addition to control 
over holding companies) retroactive repeal of the recapture provision 
(Section 15a) of the Inter-State Commerce Act, as provided by the bill, 
Representative Hoch (Rep.), of Marion, Kans., was jointed by four other 
Committee members in a dissenting report opposing this feature of the 
bill. Those dissenting declared they were in favor of repeal of the re- 
capture provision for the future, but not for the past, and joined the 
majority in connection with holding company regulation. 


Only $10,000,000 Obtained. 

While the Inter-State Commerce Commission has estimated recapture 
claims of $360,000,000, it has only obtained about $10,000,000 of this 
sum since March 1 1920, when the Transportation Act was enacted, its 
records show. 

The Committee members who joined Representative Hoch in his separate 
report are Representatives Burtness (Rep.), of Grand Forks, N. D.; 
Nelson (Rep.), of Augusta, Me.; Robinson (Rep.), of Hampton, Iowa, 
and Garber (Rep.), of Enid, Okla. 

Objection to the proposed regulation by the Inter-State Commerce 
Commission of the rail holding companies was made in another minority 
report written by Representative Beck (Rep.), Philadelphia, Pa., who 
was joined by Representatives Cooper (Rep.), of Youngstown, Ohio, 
Wyant (Rep.), of Greensburg, Pa., and Igoe (Dem.), of Chicago, Tl. 


Additional Powers Opposed. 

‘“*We are indisposed,’’ said this report, ‘“‘to grant further powers to this 
greatest of all governmental bureau unless the advantage to the public 
is reasonably clear. Far from that being the case in respect to the present 
law, it seems to us a fact that to pass this law at this time, when many 
of the railroads are in a moribund condition, is to increase the investors’ 
present lack of confidence, and possibly lead to a grave financial crisis.’’ 

Hearings were begun before the Committee on Feb. 17 1932, relative to 
the holding company feature of the present bill. At that time the matter 
of holding companies was considered in a separate bill (H. R. 9059). The 
hearings concluded March 24, and the bill was reintroduced as H. R. 11643. 


Recapture Repeal Measures. 

The proposed repeal of the recapture clause was first considered during 
hearings on bills (H. R. 7116 and 7117) commencing Jan. 19 1932, and con- 
cluding Feb. 11 1932. This bill was also reintroduced as a part of H. R. 
11643. 

The bill is a combination of two different features which the Committee 
had under consideration, the first to regulate the activities of holding com- 
panies in the railroad field, and the second to bring about the retroactive 
repeal of section 15a of the Interstate Commerce Act. 

This section, as it now stands, requires the recapture by the Government 
of one-half of all earnings of the carriers in excess of 6% allowed on property 
investment. 

The latter feature of the bill also would relieve the Commission from the 
requirement of making periodical valuations of the rail carriers, but would 
in lieu thereof enable the Commission to keep its present records and bring 
them up to date as the occasion demanded by being constantly advised 
as to any changes in rail construction, improvements, retirements, etc. 

The holding company section of the bill requires that such corporations 
must obtain approval of the Commission before they may purchase stock 
in a railroad, and to all the provisions of the Interstate Commerce Act 
which relate to reports, accounts, etc., and to the issuance of securities 
and assumption of liability. 


Voting Authority Restricted. 


The bill, according to the majority report, also provides that the Com- 
mission shall have the power of restricting the voting power of any individual 
corporate or otherwise, if after investigation, it is found that such individual 
has defiled the ‘‘congressional will’’ as expressed in section 5 by bringing 
about a combination of railroads without authority from the Commission. 


The New York “Times’’ account from Washington 
May 7 regarding the report said: 
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If the bill is passed, it would wipe out government claims against 446 
railroads amounting to $360,000,000, representing their earnings since 1920 
in excess of the present ‘‘fair return’’ of 6% on the value of their property 
investment. The present rate-making rule, a corollary of the recapture 
provisions, also would be changed to eliminate the requirement that rates 
should be such as to enable the read to earn a “fair return’’ on the value of 
property used in transportation service. 

The proposed rule authorizes the Commission to take into consideration 
the need for efficient railway transportation service and the need of the 
carriers of revenues sufficient to enable them to perform such service. The 
effect of the new rule is to give the Commission wider discretion in making 
rates and to release it from the necessity of basing them. 

Would Drop “Excess Profits’ Rule. 

Accompanying thc new rule is the permission to the railroads to retain 
so-called ‘“‘excess earnings’’ during prosperous times, thereby obviating the 
necessity for raising rates in times of lean-traffic conditions. 

On the question of holding companies, the bill provides: 

“It shall be unlawful for any person, except as provided in paragraph 

(on approval of the Commission), to lish or effectuate, or 
to participate in acemmnpliehing or effectuating 
ment in a common interest any two or more carriers, ever 
result is attained, whether directly or indirectly, by use ‘of common di- 
rectors, officers or stockholders, a holding or investment company or 

nies, a voting trust or trusts, or In any other manner whatsoever. 
Te shall be be unlawful to continue to maintain control “4 management ac- 
complished or effectuated in violation of this paragraph. 

Show Clomantadion te audbadieed 60 Geitlate tavestigitiancatadincat aueted 
and to require divestment of holdings by one person in two or more roads 
when it is of the opinion that such holdings are not in the public interest. 
The provision would apply particularly to control by one carrier of another 
in oppesition to separate allocations provided in the Commission’s own 
plan of rail consolidation. 


Changes Advocated by Inter-State Commerce Commission. 


The Commission's authority c-7ver consolidations does not at present apply 
to holding companies, since they do not operate in interstate commerce. 
Such companies can now be reached by the Commission only through the 
Clayton anti-trust act, in which case it must be shown that the control 
“may be substantially to lessen competition’’ between the two roads. In 
this way the Commission ordered the Pennsylvania company, which it 
described as ‘‘a mere department”’ of the Pennsylvania Railroad, to release 
ite stock holdings in the Wabash and Lehigh Valley Railroads. The order 
is still being contested in the courts. 

The three proposed changes in the Inter-State Commerce Act give effect 
to recommendations made by the Commission in its annual reports for the 
past several years. The Commission stated as early as 1929 that through 
the activities of holding companies “the subjection of the unification of 
carriers by railroad to the orderly processes of a carefully planned scheme 
of public regulation, which Section 5 was designed to accomplish, is very 
likely to be partially or even wholly defeated, subject to the possibility 
that the Olayton anti-trust act may im some measure, after protracted 
litigation , enable control over the situation to be maintained” 


Recapture Clause Condemned. 


Enforeement of the recapture provisions of the act also has been vigor- 
ously condemned by the Commission on the ground that, even if the money 
could be collected it could not be made available for loans to roads in need, 
due to the stringent regulations imposed by the so-called contingency fund 
regarding purposes to which it could be applied and security demanded. 

The majority report on the bill was acoampanied by twe minority reports. 
One by Representative Hoch of Kansas, and joined in by Representatives 
Burtness of North Dakota, Nelson of Maine, Robinson of lowa and Garber 
of Oklahoma opposed the provisions for absolute retroactive repeal of 
recapture and complete wiping out of the government's claims 

Representative Beck of Pennsylvania condemned the proposed Federal 
regulation ef holding companies as am unwarranted extension of Federal 
authority, and was joined in his opinion by Representatives Cooper of 
Qhio, Wyant of Pennsylvania and Igoe of Illinois. 

As a substitute for absolute retreactive repeal, Representative Hoch 
proposed that Congress strike an average of excess earnings by the various 
reads since 1920, taking into consideration the years in which they may have 
failed to earn even a ‘fair return’’, and return to them half of whatever 
excess remained. The recapture liability of the roads, as calculated by the 
Commission, gives no consideration te years when no excess occurred, but 
represents the aggregate of whatever excess they earned in separate years. 

Mr. Hoch pointed out that if the average earnings were considered, the 
government's claim would be reduced fram $360,000,000 to $237..000.000. 
Under the substitute proposal, the recapture liability would be wiped out 
im the case of 45 of the 90 Class 1 reads, while among Class 2 roads the 
number would be reduced from 137 to 83. 

Half Owed by Three Roads. 

He stated in support of his proposal that out of $222,000,000 due the 
government in excess earnings by Class 1 roads, $113,.000,000, or more than 
50%, was owed by only three carriers. The recapture liability of these was 
estimated at $93,000,000 for the Chesapeake & Qhio, $82,500,000 for the 
Norfolk & Western, and $51,000,000 for the Duluth, Missabe & Northern. 
The latter had earnings in excess of the 6% return in each of the past 11 
years, according to the Hoch report, while the Chesapeake & Ohio fell 
below in only two years and the Norfolk & Western in only four. 

Mr. Beck characterized the holding company proposal as an attempt ‘‘to 
vest new and unprecedented powers in the Inter-State Commerce Commis- 
sion and which, if passed, would, in our judgment, create serious alarm in 
the minds of the investing public. 

“Tf the law is now to be broadened,”’ Mr. Beck declared, ‘‘and the Com- 
mission is to be given the power, acting simultaneously as prosecutor, judge 
and executioner, to contro] the question of railroad ownership irrespective 
of its effects upon the freedom of inter-state commerce and only because in 
its discretion it interferes with its preparation of a plan of consolidation, 
then the States have lost control over corporations of their own creation 
and individuals can only own railroad stocks by and with the advice and 
consent of the Commission.”’ 


<i 
— 





“Railway Age” on Train Speeds and Employees’ 


Hours and Wages. 

Commenting upon the increase of 29% made since 1926 
in the average speed of freight trains, the “Railway Age’’ 
devotes an editorial in its May 14 issue to a situation which 
seriously threatens the continuance of such improvement. 
The “Railway Age’’ observes: 

This situation arises from the fact that railway train and engine service 


employees are paid upon a so-called “dual basis,” which includes both 
hours worked and mileage covered. In freight service, eight hours of less, 
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100 miles or less, represents a basic day’s work. In other words, if a freight 
train crew cover 90 miles in eight hours, they have done a day’s work, on 
a time basis: likewise, if this crew cover 100 miles in four hours, they have 
done a day’s work on a mileage basis. In either case, additional hours 
worked or additional miles rum by this crew represent overtime, and are 
paid for as such. 

Thus, “‘as trains are speeded up,”’ says the “Railway 
Age,”’ “the result is not more train-miles per employee per 
day, but simply shorter working hours per day, with higher 
earnings per hour for train and engine service employees. 
If a freight train averages 30 miles per hour, as many of 
them do nowadays, the train crew earns its day’s wages in 
a little over three hours. The imcreased speed is largely 
the result of improved signaling, better locomotives and 
track and improved operating methods. Yet a full return 
on the investment in these facilities is impossible because 
the train-mile output per employee is not increased by them.” 
The editorial continues: 

Nor is the disadvantage of this situation all on the side of the railroads. 
Unable to effect savings in train-mile wage costs, management turns to 
heavier trains as its only alternative. This, of course, reduces employment 
and curtails the frequency of service, which is in many cases undesirable in 
the face of highway competition. To meet this competition, train speeds 
should undoubtedly be further increased and frequency ef service should 
be maintained, but can the industry afford further great improvement 
along these lines while wage payments are measured on the present basis? 
The six-hour day with pay fer eight hours is, apparently, the principal 
policy advocated by the employees’ organizations for meeting the unem- 
ployment problem. For some classes of employees, this goal, or something 
very close to it, has without formal recognition already been achieved and 
its effect is proving a serious hindrance beth to the railways and their 
employees in their struggle with competiters who pay much lower wages 
and work their employees much longer hours. 

One big point where railroads must reduce their costs in order to meet 
truck competition and save their employees’ jobs is in the handling of high 
grade merchandise and manufactured goods. Yet it is precisely the trains 
handiing this class of traffic which operate at the highest speeds, enabling 
their crews to carn eight hours’ pay in half that time or less. If crews of 
these trains worked as many hours as their less fortunate fellows in slower 
service and in other railroad occupations, is it not at least possible that a 
reduction in rates might be made which would recapture much of this traffic 
which has been lost to trucks, thereby enabling the railways to employ 
more men? If eight hours of work were performed for eight hours of pay in 
passenger service is it not probable that reductions coukid be made in rates 
which would attract business from the highways, resulting in increasing 
train mileage and more employment, instead of constant reductions which 
have been necessary in the past and many more of which are threatened 
now? 

We raise this question with a full appreciation of the situation of the 
employees involved. Their loyalty and efficiency are beyond question and 
any discussion of this question should give full consideration to their welfare. 
We have no final opinion as to what change should be made to meet the 
situation. But in any event a situation which militates against faster and 
more frequent schedules, and keeps up railroad costs in the face of damgerous 
competition, disadvantages both the railroads and their employees, and 
both ought to.strive courageously, and in a spirit of mutual fairness, to 
correct it. ite 


Former Governor Alfred E. Smith of New York in Radio 
Address Offers “‘Financial Program fer Present 
Crisis’’—-Favors Beer and Manufacturers Sales Tax 
—Urges Congress to Avoid Blocs Which Unsettle 
Business—Would Give President Free Hand to 
Provide Federal Aid for Productive Public Works— 
Urges Action on War Debts. 

“A Financial Program for the Present Crisis” was offered 
on May 16 by former Governor of New York Alfred E. Smith 
im a radio address over a Nation-wide hook-up. Mr. Smith 
declared it to be the first duty of Congress “to use every 
means at its command to reduce the cost of Government.”’ 
He added: ‘‘I believe it to be the duty of every member of 
Congress, without fear or favor, to go to the extreme limit 
in slashing from the appropriation bills all unnecessary 
appropriations of the public money.’’ A manufaeturers’ 
sales tax and a beer taxation were advoeated by Mr. Smith, 
some of whose proposals were summarized as follows in the 


New York “Journal of Commerce” of May 17: 

“No group of patriots can properly ask that their care shall become a 
National burden greater than the people ef the country can carry in times 
of trouble.”’ 

“TI earnestly believe that it will be a mistake for Congress to adjourn 
and leave this matter (war debts) hanging In the air.” 

“Soak capital and you seak labor. Oonfiscatory taxation of capital 
prevents the flow of money into industry. The greater and freer the flow 
of capital the quicker industry will revive and the quicker widespread unem- 
ployment will cease. The demagogue won't agree to that, but it's trust 
just the same.” 

“The only way I know of to discourage the operation of the special groups 
which infest the lobbies of Congress seeking either specia! favor or immunity 
is to impose temporarity a manufacturers’ sales tax. It may not be good 
politics, in the view of some people, to say this, but it is good patriotism, 
and that in the end is the only kind of politics which the people of this 
country will stand for in a time of emergency.” 

“The people have awakened to the fact that prohibition is not workable, 
that it does not prohibit and that liquor and maited beverages are flowing 
throughout the country in as great a volume as they did prior to the enact- 
ment of the Eighteenth Amendment.”’ 

“The proceeds of the sales and beer taxes will not only provide for the 
existing deficiencies, but will undoubtedly produce revenue sufficient to 
pay the interest and amortize any public works bonds which may be issued 
by the President during the next fiscal year.” 

“I believe that it is the patriotic duty of every member of Congress from 
now until adjournment to discourage and avoid in every possible way all 
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blocs, cabals, insurgencies and mugwump tactics, by whatever name 
they be called, which bedevil legislation, increase the depression, unsettle 
business and endanger our credit at home and abroad.” 

“Let every member of Congress think of what is best for the country 
at large, even though it may not seem at the moment to be popular with 
the boys back home.” 

“Rather than limit unemployment relief in the way suggested by the 
President, 1 would strongly recommend that the President be given a free 
hand to provide Federal aid for productive public works of States and 
municipalities as well as for additional Federal projects which will bring 
about the early employment of the largest possible number of men.” 


In full, Mr. Smith’s address follows: 


In the crisis now confronting our country, the Government itself, like 
every other human line of endeavor, is in trouble. At the beginning 
of the present session of Congress, on advice of the Secretary of the Treasury, 
the President certified to Congress a shortage of $1,200 ,000,000 between 
the estimated receipts and the estimated expenditures for the year 1933. 
It became therefore the duty of Congress, acting upon the advice of the 
President, to devise ways and means, either by increase of existing forms 
of taxation or the establishment of new forms, to insure sufficient revenues 
to meet the estimated cost. 

Duty of Congress. 

The first duty of the Congress, exercising ordinary, good business judg- 
. ment, is to use every means at its command to reduce the cost of the 
Government. I believe it to be the duty of every member of Congress, 
without fear or favor, to go to the extreme limit im slashing from the ap- 
Ppropriation bills ail unnecessary appropriations of the public money. 
Every item not absolutely essential to the proper conduct of governmental 

business should be eliminated. 

So far the action taken by Congress with respect to reorganization of the 
Federai Government is not, to my mind, satisfactory. Congress cannot give 
this matter the study and thought to which it is eatitied. Under present con- 
ditions reorganization must be an Executive and not a legislative function, 
and I am therefore in favor of giving to the President the full responsibility 
and power which he has asked in the immmediate consolidation of Govern- 
ment activities and bureaus and in other ways to reduce the cost of Gov- 
ernment. The compromises so far offered by Congress are inadequate. 
They will not produce either economy or reorganization, and will lead to 
endless wrangles as to the responsibility for failure. 


Would Stay Soldter Bonus Payments. 

One of the most important fields of economry in which the general public 
is just beginning to take a lively interest is the revision of the laws re- 
lating to veterans. While I bow to no one in my reverence for and devotion 
to the men who, in the hour of National peril, offered themsetves to the 
country, I nevertheless hold, and I believe that a majority of the veterans 
themselves hold with me, that we should call a halt to veteran legislation 
and check up before we go any further. No group ot patriots can properly 
ask that their care shall become a National burden greater than the people 
of the country can carry in times of trouble. 

Let us go back to the principles of the wise and far-sighted plans set 
forth by President Wilson in his program for payments to soldiers. He 
was a student of history. He sought, above all things, to avoid the evils 
of soldiers’ pensions which followed the Civil War. 

He began by obtaining a scale of pay for men in the service higher than 
any scale ever paid before in this or any other country. He established 
as a further part of this program the principles of full and complete care 
of those wounded or disabled during the war, or whose disabilities are 
traceable to the war; full care and protection for widows and orphans of 
soldiers who lost their lives in the war; and a system of insurance and 
deferred compensation for all veterans on a sound actuarial basis with 
contributions by the Government and the veterans. 

This program was entirely acceptable to veterans and to the people 
generally, and was regarded everywhere as the most generous plan ever 
offered of governmental co-operation in the compensation and care of 
soldiers and their dependents in this, or in any other country. 

What has happened since Wilson's retirement as President? Not only 
have Federal and State bonuses been provided, but the Wilson principles 
have practically been destroyed by numerous amendments to veterans’ 
laws, all of which have for their purpose the payment of hundreds of mil- 
lions of dollars to hundreds of thousands of veterans and their dependenis, 
whose disabilities and other problems are not remotely connected with 
the war. Much of this huge sum is being paid, in fact, tc men who never 
saw active service and te dependents who have no legitimate claim on 
the Gevernment. 

The country simply cannot afferd to appropriate these huge sums in 
a time of crisis for a favored class. As a matter of fact, by gradual chamges 
in these laws, we are now paying large sums every year to over 300,000 
veterans whose disabilities resulted from other than military or naval service. 
I take these figures from a document recently issued by a group of veterans 
themselves. 

I, therefore, suggest that Congress appoint a special committee to report 
back at the next session a list of all special acts, amendments and appropria- 
tions which in any way compromise the original Wilson principles with a 
view to the repeal of such legislation. In the meantime no more burdens 
for veteran relief should be added by Congress at this session. 

Holding this view, it seems unnecessary for me to say that I believe 
notbing should be done with regard to revision of the bonus bill at this 
session of Congress. ‘The plan to pay immediately compensation not due 
for a number of years is made more obnoxious when accompanied by the 
suggestion that it be paid by the issuance of fiat money. I am sure that, 
upon consideration, the great majority of veterams will approve this, and 
will manifest their willingness to bear their share of the National burden. 

After Congress has boned the appropriation bills to the irreducible 
minimum there remains the question of seeking sufficient revenue by 
taxation to meet the estimated cost of operating the Government during 
1933. At the time of the convening of the present Congress, estimates of 
the Treasury Department indicated a shortage of $1.200.000.000. Since 
then Congress has added to the appropriations, and falling receipts indicate 
that the actual difference will be in excess of $1 500,000,000, and there is 
no assurance that it will not exceed that amount. Let us face the facts. 
The burden rests upon Congress to find new means of revenue which will 
positively produce at ieast $1,500,000 ,000. 


Manvwfacturers’ Sales Tat. 

It is important in the imposition of new and additional taxes required 
to balance the budget that no greater strain be put upon industry or busi- 
ness than is absolutely necessary, and in any event that no strain be im- 
posed which will operate to retard the return of prosperity. Moreover, 
any strain which is imposed sbould be fairly and evenly distributed over 
all business, all industry, and all occupations and callings. That is good 
sound American principle. In other words, the desirable thing to do at 
the present moment is to broaden the base of taxation so that the whole 
country will bear its full and just share of the burden. 
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This leads me to the frank and honest statement that I believe in the 
general manufacturers’ sales tax to meet the emergency. I think it was 
a mistake for Congress to turn it down. I think it should be reconsidered, 
and I bazard the guess that a clear majority in Congress in their hearts 
believe in a temporary general manufacturers’ sales tax at this time. 

Much has been said about the manufacturers’ sales tax, but I am a 
little afraid that i is not thoroughly understood by the man on the street. 
For that reason I believe it will be helpful to cite some figures. ‘Take, 
for example, the man who spends $1 000 a year; that is, $83 a month. I 
would take that to be the expenditure of probably the average family head 
among the working classes of this country. Studies indicate that $700 
of that $1,000 is for shelter, food, clothing and other things, which, under 
the provision of the manufacturers’ sales tax bill, were not taxable, leaving 
only $300 of his $1,000 expenditure to be subject to sales taxation. 

A sales tax such as had been proposed would have required him to pay 
less than $8 a year, and I deny emphatically that there is such a lack of 
patriotism and devotion to this country at a time like this that any con- 
sideration number of men in position to expend $1,000 a year are unwilling 
to contribute $8 of it to the support of the Federal Government. 

Aside from every other consideration, it would be a healthy thing at 
@ time like this, because it would encourage a great many thousands, if not 
millions, of people to study the financial operation of their Government, 
which they would surely do if they were direct contributors to its support. 
Ali during my life and public career, I have stood by the ordinary citizen 
of limited meams and limited earning power. I shail never change that 
attitude. I came from this class, and I shail never forget it, and for this 
reason I cannot give my approval to the false friend who leads the working 
man to betieve that his condition in life can be bettered by the slogan 
attributed by the press to those who opposed the manufacturers’ sales tax: 
“In order to make up the deficit—soak the rich.”’ 


Cannot Soak Capital Without Soaking Labor. ” 

That means soak capital, and you cannot soak capital without seaking 
labor at thesame time. They are bound together. One is essential to the 
other. The success of one means the success of the other. The destruction 
of one means the destruction of the other. It is a false friend who leads the 
poor man to believe that capital can be unreasonably taxed or soaked 
without injury to him. In prosperous times labor does not receive the 
largest share of the profits of industry; therefore in a depression Hike the 
present it is right enough that capital should bear a larger share of the 
burden. Of course, capital must bear the main burden of taxation, but it 
should never be an unfair burden. 

Let me give you a homely example. Mr. Railroad needs $50,000,000 
to electrify his main line. He must go to Mr. Capital for the money, and 
Mr. Capital will say to Mr. Railroad: “What will you give me for the loan 
of this money?” and Mr. Railroad will say: ‘‘Five per cent. gilt-edge first 
mortgage bonds of our system."’ [f the false friend of the poor man who 
suggests that we soak capital has his way about it, Mr. Capital will be 
compelied to say to Mr. Railroad: 

“No. I cannot lend you the money. While you promise me 5%, there 
is a third party to the tramsaction known as Mr. Government, and he is 
going to take from me a large part of what Iearn. If, on the other hand, 
imstead of lending to you, Mr. Railroad, I lend to Mr. Government, Mr. 
Government will not tax me. I can put my money into State, Municipal 
or Federal Government securities and can be left undisturbed in the en- 
joyment of the full income growing therefrom. Instead of going into 
partnership with you, I propose to go in with Mr. Government.” 

Thereupon, Mr. Capital desserts Mr. Railroad and Mr. Railroad, in 
turn, is compelled to turn his back on the thousands of men who would 
be required in mine, shop. mill and factory to produce, fabricate and trans- 
port the equipment necessary for the electrification, plus the thousands of 
men now out of employment who would be engaged in its installation. 

This same story can be recited all aiong the line. Soak capital and 
you soak labor. Confiscatory taxation of capital prevents the flow of 
money intoindustry. ‘The greater and freer the flow of capital, the quicker 
industry will revive, and the quicker widespread unemployment will cease. 
The demagogue won't agree to that, but it’s true just the same. 

As a result of the attempt of Congress to impose taxes upon a few in- 
dustries and forms of business, the representatives of these industries and 
business groups are fighting to be relieved of tax burdens. The only way 
I know of to discourage the operation of the special groups which infest the 
lobbies of Congress seeking either special favor or immunity is to inzpose 
temporarily a manufacturers’ sales tax. It may not be good politics, in 
the view of some people to say this, but it is good patriotism, and that in 
the end is the only kind of politics which the people of this country will 
stand for in a time of emergency. 


Prohibition Not Workable— Would Taz Beer. 


‘Throughout the length and breadth of the land to-day there emanates 
from all classes of our people an insistent demand that something be done 
about the present laws, both constitutional and statutory, with respect 
to prohibition. The people have awakened to the fact that probibition 
is not workable, that it dees not prohibit and that liquor and maited 
beverages are flowing throughout the country in as great a volume as they 
did prior to the enactment of the Eighteenth Amendment. 

Pending action by the party conventions determining party policy 
with respect to modification or repeal of the Kighteenth Amendment, it 
is within the power of Congress to put a more liberal interpretation by 
statute on what constitutes an intexicant. The immediate passage of 
an amendment to the so-called “‘Volstead Act,” legalizing light wines 
and beer and providing for its taxation, will produce a revenue of hundreds 
of millions of dollars and at the same time tax something that the Gov- 
ernment always taxed and which is to-day escaping ail forms of taxation, 
and pursuing its business with as much vigor as it did at any time during 
the history of the country. Aside from the revenue-producing features, 
it would help materially to relieve the unemployment situation. 


Bond Issue to Promote Public Works in Behalf of Unemployment. 


For several months I have spoken and written repeatedly of the necessity 
for a bond issue to progress productive National and local public works 
in order to cure unemployment, stimulate business generally, increase 
purchasing power and restore our National morale. 

More and more people are coming to this point of view. Men who 
can hardly be called visionaries—sound business men—have recently taken 
the same position. Talk will not solve unemployment. Immediate 
help is what is needed. We have already waited so long that if we do not 
take action quickly I doubt whether relief can come in time to be of use 
in the months that lie just ahead. 

Milfions of dollars of public money have already been expended on 
unemployment relief of little value. Certainly the so-called ‘made work,” 
which consists of employing men on the basis of their family needs on all 
kinds of odd jobs without proper plans, material or supervision, is a dis- 
guised dole and a waste of public funds. I have seen hundreds of men 


pulling up weeds and fixing shoulders of roads which three months from 
now will look just as they did before the men began working. ‘This kind 
We have had enough of it. 


of labor produces nothing of permanent value. 
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Everything which has come to my attention on the subject of unem- 
ployment since I suggested a relief bond issue confirms my opinion that 
unemployment and relief of the distress it has caused cannot be solved 
by merely throwing them back on the States and municipalities. 

My original recommendations contemplated that the Federal Govern- 
ment would issue public works bonds for four purposes: 

1. For an expanded program of Federal improvements; 

2. For additional Federal highway aid to the States; 

3. To advance money to limited dividend housing corporations for 
construction of low cost housing; 

4. For the purchase by the Federal Government of bonds of States 
and municipalities, issued by these local governments for local public 
works projects of long life and permanent value. Only public improve- 
ments, for which plans were completed or under way or for which plans 
could be quickly prepared, were to be financed in this way. 

I further suggested that the President be empowered to appoint a public 
works administrator, clothed with the power to progress public improve- 
ments of all kinds without reference to the many regulatory statutes which 
now contribute to the red tape and delay incident to Government work. 
There are numerous Federal public buildings and works throughout the 
country which have been authorized by Congress but for which no ap- 
propriations have actually been made. These could be put under way 
promptly. In addition there is at least $500,000,000 in the 1933 budget 
for Federal public improvements which could be built from the proceeds 
of the sale of bonds and thus relieve the overburdened taxpayer. 

Why should we not have a Federal aid highway program at least as 
great as last year’s, instead of one only one-fourth as great? New York, 
for example, has the smallest highway program this year since the war. 
Last year it bad the largest. 

Some time ago the President recommended that Congress provide by 
legislation for substantial Federal aid for low-cost housing. The President 
has not referred to the subject again, although all other legislation recom- 
mended at that time has long since been disposed of. 

Within the last week the leaders at Washington have suddenly concluded 
that something must be done to speed the relief program. 


President Hoover's Three-Point Relief Program. 


After an informal conference with the leaders of both parties in Congress, 
the President has issued a statement proposing a three-point Federal 
relief program for unemployment, in which he proposed: 

1. That authority be granted the Reconstruction Finance Corporation 
to assist States by underwriting State bonds or by loaning directly to them 
for relief purposes to an amount not exceeding a total of $300,000,000. 

2. That the Reconstruction Finance Corporation underwrite or make 
loans upon proper security for income-producing and self-sustaining en- 
terprises which will increase employment, whether undertaken by public 
or private enterprise, provided also that these enterprises furnish part 
of the capital and promise early and substantial] employment. 

3. That the borrowing power of the Reconstruction Finance Corporation 
be increased to $3,000,000,000. 

The President pointed out that he distinguished sharply between the 
use of capital for these enterprises on the one hand and unproductive 
public works on the other, and that the projects be proposed to aid were 
of a self liquidating character not constituiing a charge against the tax- 
payers or publicfunds Hestated further that he was opposed to increasing 
Federal construction work beyond the amounts already appropriated. 

I presume that the President’s statement is merely a starting point for 
discussion. The President says he does not propose to issue Federal bonds. 
Of course, that does not mean anything, because by increasing the capital 
of the Reconstruction Finance Corporation he would authorize that Cor- 
poration either to sell its securities, which are backed by the full credit 
of the United States Government, to the public, or to sell them to the 
United States Treasury and the Federal Reserve banks or to borrow from 
these, which is precisely the same thing under another name. 

I am also unable to follow the President's reasoning as to additional 
Federal improvements because the President himself has signed bills 
in which he authorized numerous improvements not included in the 1933 
budget. Are we to assume that all authorized improvements, many of 
which are being designed, including post offices, Federal buildings and 
other projects, are wasteful? If they are needed, why not have them now?”’ 

I know of no field of public improvements in which results can be ob- 
tained so quickly and on which so many men can be employed promptly 
as on road construction. The entire huge budget for Federal highway aid 
to the States last year was actually expended in the time contemplated 
by the various States to which the money was advanced. If this could 
be done in the past year, why can it not be done again? 

Of course, if the aid to be extended by the Reconstruction Finance 
Corporation is limited to revenue-producing improvements, then all such 
projects as highways and practically all State and municipal improve 
ments will be excluded. Many of these improvements are truly productive 
even if they do not produce revenue. It is absurd to measure the pro- 
ductiveness of an improvement by the amount of revenue it brings in 
directly. 

As for the financing of private revenue-producing enterprises under 
the guise of remedying unemployment, I am radically opposed to this, 
and I think most of the people of the country will be. It will lead to all 
kinds of log-rolling and favoritism, and there are plenty of worth-while 
public improvements ready to go ahead which should receive Federal aid 
before private business is subsidized. 

Personally I doubt very much whether the Reconstruction Finance 
Corporation is the right agency to which to entrust the public works and 
unemployment problems. The confusion in the President's mind is due 
to his attempt to use an agency created to bolster up private credit as an 
administrative body to progress public works. If the President wants 
to stimulate employment by public works, he must make his plan conform 
to the facts and not attempt to creat overnight an entirely new body of 
State and municipal law based upon theories applicable to private and not 
to public business. 

The notion that municipalities throughout the country may, under 
existing law, furnish part of the capital for a self-supporting improvement 
and then borrow the rest from the Reconstruction Finance Corporation 
is directly contrary to the Constitutions, statutes and practices of almost 
every State and municipality throughout the country. Only specially 
created instrumentalities like the Port of New York Authority can follow 
that procedure. 

States and Municipalities Cannot Borrow from Federal Government. 

® Even the offer to lend money to States will be entirely ineffective. New 
York State, for example, under its Constitution may contract a debt 
only in anticipation of taxes, to repel invasion, suppress insurrection or de- 
fend the State in time of war, and to fight forest fires. Otherwise all debts 
can onlyjbe created by legislative action plus popular referendum. Most 
of the States of the Union have such constitutional restrictions, and the same 
limitations apply to most cities, counties, towns and villages. 

The fact remains that the States and municipalities simply cannot borrow 
from the Federal Government no matter how much it might wish to lend. 
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The most the Federal Government can do is to buy their securities after 
investigation as to their soundness and thus create a market almost wholly 
lacking under present conditions. This policy I have long advocated. 

Rather than limit unemployment relief in the way suggested by the Presi- 
dent, I would strongly recommend that the President be given a free hand 
to provide Federal aid for productive public works of States and munici- 
palities as well as for additional Federal projects which will bring about 
the early employment of the largest possible number of men. The broader 
and more flexible the power given the President to accomplish these thing 
at this time, the better it will be. It is not a mistake during times of 
stress and crisis to clothe the President with this plenary power to equip 
him to fight the war against unemployment and all the other evils which 
follow in its wake. 

The proceeds of the sales and beer taxes will not only provide for the 
existing deficiencies, but will undoubtedly produce revenue sufficient to 
pay the interest and amortize any public works bonds which may be issued 
by the President during the next fiscal year. 

Action on War Debts Urged. 

On April 13 in Washington, I suggested a plan to liquidate the war 
debts owed to this country by foreign governments. I earnestly believe 
that it will be a mistake for Congress to adjourn and leave this matter 
hanging in the air. The one-year general debt and reparation moratorium 
negotiated by President Hoover last year, expires in a few weeks, and while 
it is true that payments are not due until December, the world at large 
will be in a state of doubt, uncertainty and apprehension during that period, 
unless some one is authorized to speak for us. 

Here again, temporarily, and to meet the emergency, I believe Congress 
should empower the President to meet the situation as he once did without 
Congressional authorization, and if necessary, to prolong that moratorium 
until a real solution can be reached. 

Certainly the rider attached by Congress to the act approving the mora- 
torium should be repealed, because it constitutes a threat to the President 
not to take any similar action in the matter without the consent of Con- 
gress until 1933. It leaves the country without a spokesman at a critical 
time. And incidentally, let me say here that this spokesman may be 
called upon to overlook payment of our foreign debts for the simple reason 
that they are not going to be paid, the foreign governments having made 
no provision for them in their own budgets. It is senseless to count chickens 
which will never be hatched. 


Congress Should Discourage Blocs. 

In conclusion I believe that it is the patriotic duty of every member 
of Congress from now until adjournment to discourage and avoid in every 
possible way all blocs, cabals, insurgencies and mugwump tactics, by 
whatever name they may be called, which bedevil legislation, increase 
the depression, unsettle business and endanger our credit at home and 
abroad. 

Let every member of Congress think of what is best for the country 
at large, even though it may not seem at the moment to be popular with the 
boys back home. The time has come for us to pull together like one great 
united people, to put our financial house in order. ‘The prompt enactment 
of a complete and honest financial program, and the balancing of our 
budget are subjects above politics and sectionalism. 

There are plenty of subjects to be discussed during the summer by 
conventions and candidates. Let us co-operate now and argue afterward. 
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Exempt Interest Upheld in Basis of California Tax— 
Inclusion of Income from Treasury Certificates Is 
Constitutional, State Commission Rules. 


The following from Sacramento, Calif., May 16, is from 
the ‘‘United States Daily’’ of May 17: 


Interest on United States Treasury Certificates may be included in 
the basis of the California corporate franchise tax, the State Board of 
Equlaization has ruled. The decision is entitled in re Burnham Exporation 
Co. The decision of the Supreme Court of the United States in the Pacific 
case is controlling, the Board declared. Its opinion follows in full text: 

This is an appeal pursuant to section 26 of the Bank Corporation Fran- 
chise Tax Act (State 1929, Chap. 13, as amended) from the action of the 
Franchise Tax Commissioner in overruling the protest of Burnham Ex- 
ploration Co., a corporation, against a proposed assessment of additional 
tax in the amount of $9,135.76. The assessment of additional tax was 
proposed by the Commissioner partly due to the fact that the Commissioner 
included in appellant’s income for the taxable year ended Dec. 31 1930, on 
the basis of which appellant’s tax liability was compared interest on 
United States Treasury certificates received by appellant during said year 
in the amount of $6,590.53. 
, Previous Ruling Cited. 

Whether the Commissioner acted properly in thus including interest 
from United States Treasury Certificates in the income of appellant for 
the taxable year ended Dec. 31 1930, is the sole problem involved. 

In the appeal of Homestake Mining Co. decided by us on this date, we 
held that the Act contemplated the inclusion of interest from Federal, 
State and municipal bonds in the computation of the income by which the 
tax imposed by the Act is to be measured, although said bonds, and the 
interest therefrom, are exempt from taxation. Further, we held that such 
inclusion was constitutional for the reason that the tax imposed by the 
Act is not an income tax but an excise tax, and, consequently, tax exempt 
income could be included in the measure of the tax. 

Decision in Pacific Case. 

In thus holding, we relied upon the cases of Flint v. Stone Tracy Co., 220 
U. 8. 601, Educational Films Corp. v. Ward, 282 U. 8. 379, and Pacific 
Company, Ltd., v. Johnson, 212 Cal. 148, (affirmed by the United States 
Supreme Court U. 8. Daily, April 12 1932, page 6). In the last cited case, 
the inclusion of interest from tax exempt improvement district bonds in the 
computation of the income by which the tax provided in the Act is to be 
measured, was held valid. 

We are of the opinion that our decision in the above appeal should be re- 
garded as controlling our decision in the instant appeal. 
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Glass Banking Bill Viewed by Texas Bank Commissioner 
as Check on State Rights—Branch Banking 
Proposal Regarded As Seriously Impairing Local 
Systems. 

James Shaw, Texas State Banking Commissioner, was 

quoted as follows in the “United States Daily’’ of May 10: 


There is a bill in Congress, an amendment to the Federal Reserve Act, 
that strikes at the very soul of State rights. This is the Glass bill that 
provides that branch banks may be established by Federal Reserve membe 
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banks, even in States which do not permit branch banks. The Federal 
law at present provides that branch banks can only be established where 
Permitted by State laws. 

This bill even provides that banks can go across State lines and establish 
branches—in what is termed trade territories. 

If this law passes, it will be a serious, if not a death, blow to the great 
State banking system of this country, and we will witness a further con- 
centration of power in the Federal Government. 

Effect on State Rights. 

It is my opinion that Congress will not pass the Glass bill in its present 

form. Apparently there is no great demand from the public for this law 


that, whether intended or not, will eventually put the great State banking 
The Glass bill, as I see it, is 


While it is true that most of the bank failures for the past few years have 
been State banks, it must be taken into consideration that the State banks 
in the United States greatly outnumber National banks, and that the great 


State banks had combined capital accounts of $5,950,000,000 and that the 
6,935 National banks had capital accounts of $3,778.000,000; that the 
combined deposits of the State banks were $34,266,000,000 against $22,- 
344,000,000 for the National banks. 

Assets of State Banks. 

The records show that from June 30 1919, to March 25 1931, the total 
assets of State banks in the United States increased in the amount of 
$16,721,000,000 and that during the same period the assets of National 
banks increased only $7.327,000,000. It is therefore apparent that the 
public of the United States has complete confidence in the State banks of 
this country. 

- What the public should have is safety for its funds and that can be 
accomplished by the State banking systems just as well, or probably better, 
than under the National system, because the territory of the various State 
departments is restricted to such an extent that the supervising authorities 
can keep in closer touch with conditions, than a system that covers the 


entire country. 
Conditions in Canada Different. 

It is not a fair comparison to show that the branch banking system of 
Canada has had few failures, while we have had many. Conditions are 
entirely different in that Canada has a very large territory, with a popula- 
tion of less than one-tenth the amount of the United States, and that the 
business of the Dominion has been built up along the English system and 
not on the American system, which was a pioneer in ite line. 

We must never take drastic steps that will affect our economic structure 
while things are upset. Certainly they are upset at this time and drastic 
legislation should be held off until calmer times arrive. 


<> 





New Mexico Bank Examiner Opposing Glass Banking 
Bill Says Adoption of Branch System Is Not Suited 
to Conditions in State. 

Santa Fe (New Mexico) advices May 13 to the“ United 
States Daily’’ stated that branch banking and Federal con- 
trol of State banking systems are opposed by State Bank 
Examiner John Bingham, who believes that each community 
can be served best by the unit banking system in which the 
local banker is master of his bank’s affairs. Mr. Bingham 
made his statement in commenting on the Glass bill pending 
in Congress, which he opposes. As given in the “United 
States Daily’’ it follows: 

There are at present 47 banks in New Mexico. They adequately serve 
the needs of the State. I do not believe that a single community in the State 
could at present support another bank without endangering the bank at 
Present serving that community. 

Policy in New Mexico. 

It has been the policy in New Mexico for the State bank examiner to 
approve applications for only those banks he deemed absolutely necessary, 
believing that fewer banks and better bankers is the solution to the bank 
failure problem, as nearly as it can be solved. 

Success of this policy is attested by the fact that not a single bank in the 
State has been placed in receivership during the last six years. During the 
last 16 months only New Mexico and Vermont of all the States failed to 
report a bank failure. 

It has been the experience of this Department that the Federal Comptroller 
is more lenient in granting charters for new banks than the State Banking 
Department. We've had one experience here where the State Bank Ex- 
aminer approved an application for a new bank at Hobbs only after several 
weeks delay to see if the oil boom town could support a bank. 

After the State bank was chartered, it was only a few weeks until the 
Comptroller approved application for a national bank. The result was the 
two banks soon merged and Jater a third bank took over the combined assets. 

If the Federal Government should enter the banking field in New Mexico 
and take over the State banking system, it would be the death warrant for 


the unit banks. s 
Loss of Personal Contact. 

P All personal contact between a banker with authority and the community 
would be gone. I believe the local bankers are better qualified to know the 
finantial needs of any given community than the head of a chain banking 
system, which the Government banking system in effect would be. 

A branch banking system is no stronger than its weakest bank. There are 
cases on record where failure of one member of a branch banking system 
caused failure of other members. This could not happen under the unit 


system, 

The bank failures in this State in the panic suffered in the early 1920's 
demonstrated the weakness of too many banks. Where the State had over 
100 then, there are 47 now. During the crash over 60 banks in the State 
failed, whereas during the present period of depression not only have all 
the banks remained open, but they report a healthy condition. 

If branch banking under political control should be established, I am 
convinced that more banks would be forced on communities unable to 


support them. 
Protection of Deposttors, 
I am positive the personal contact between community and bank would 
be lost without a compensating good resulting, so far as New Mexico is 


concerned. 
The first consideration is always safety. We have devised no means to 
prevent bank failures in the United States, like they have in China, where, 
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when a bank fails, all officials and employees from president down to janitor 
are beheaded. China has few bank failures. Under our present laws 
depositors of money can best be protected under a system calling for fewer 
banks and better bankers. I do not believe National branch banking 
can rs this as well as continuance of the unit system under State 
control. 


» 
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Single Bank System Under Federal Control Opposed 
by Head of Virginia Banking Department. 


From Richmond (Va.) May 9 the “United States Daily’’ 
reported the following: 

Myon E. Bristow, head of the Virginia State Banking Department, does 
not favor the proposal for the inclusion of all banks in a single system 
under Federal control and superivion which would result in the abolition 
of State banking systems, he has stated orally. 

I am naturally opposed to the abolition of State bank systems and 
consider the proposition as being an extremely wild one,”’ Mr. Bristow said. 

Considering the State bank resources which are approximately 50% 
greater than those of the Federal banks, the question is absurd on its face 
and I trust that it will not be considered seriously by Congress even if it 
has the power to do so, which is doubtful. 

It may be natural for the troubles which we have had to cause some to 
think along radical lines, but on the other hand it would be 
unwise to enact any radical legislation. This is just the time that one should 
keep his feet on the ground and wait until times are normal and then correct 
the defects which have been disclosed in a safer and saner atmosphere. The 
failure of a large number of small banks has greatly swelled the number 
involved but their resources have been relatively small. The failure of a 
few large institutions easily equals a very large number of small ones. It 
must be conceded that we have been too free in chartering banks in the 
past. That situation is gradually adjusting itself through sales, mergers 
and some failures. 

**In my opinion, the attempt to abolish State banks, instead of improving 
our financial conditions, would greatly add to our financial difficulties and 
complicate them immeasurably.” “ 
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Bill for Federal Guarantee of Deposits Opposed in 
South Dakota—Branch Privilege Provision of Glass 
Measure Also Criticized by State Official and Bank 
Group. 

From Pierre, 8. Dak., May 17, the ‘‘United States}Daily”’ 


reports the following: 

Objection to Federal legislation permitting national banks to operate 
branches regardless of State laws on the subject and to statutory guarantee 
of bank deposits has been expressed by the Depositors Guarantee Fund 
Commission and the Superintendent of Banks of South Dakota. 

A statement issued by the Superintendent of Banks, E. A. Ruden, follows 
in full text: 

As Superintendent of Banks of South Dakota, I believe I voice the senti- 
ment of at least 90% of the banks in this State in saying that Section 19 of 
the Glass bill now before Congress would be detrimental to the interests 
of our banks. 








Opposes Guarantee Plan. 

The experience in South Dakota as well as other States, with reference 
to the guarantee of deposits proved so unsatisfactory that it does not now 
appear to be consistent with sound banking principles that the provision to 
guarantee deposits would meet with serious consideration. 

In our own State it placed conservatively managed institutions on a par 
with the ones that were conducted by incompetent and inexperienced 
bankers. Inasmuch as deposits in all banks were presumed to be guaranteed 
the conservative banker was at a disadvantage in competing with other 
institutions that were too liberal in granting credit. 

At alrecent meeting of the Depositors Guaranty Fund Commission of 
this State the following resolution was unanimously adopted: 


Resolution Adopted. 


“Resolved, That this Commission is opposed to the provision of the Glass 
bill now before Congress, seeking to permit national banks to establish 
branches in States where State banks are not given the same privilege. 

»- **In view of the experience in South Dakota, as well as other States, in 
their attempt to guarantee bank Capoatis. it has been clearly demonstrated 
that such a system is unsound in P ciple as well as in practice. 

“Therefore, be it further resolved, That we are opposed to any legislation 
attempting to rantee deposits in banks whether such banks are members 
of the Federal e System or otherwise. 

“Be it further resolved, That a copy of these resolutions be sent to our 
Members in Congress and to all State banks in South Dakota. 


in 





Sound Business Revival Must Begin in Increased 
Consumption Says President Haas of American 
Bankers’ Association—-Restoration of Buying Power 
Dependent on Restoration of Public Confidence 
and Return of Sense of Security as to Employ- 
ment and Wages. 

Breaking the “vicious circle” of depressive business influ- 
ences is the paramount need of the hour and can be accom- 
plished only by all business men working together to restore 
public confidence and buying power through a returning 
feeling of security, Harry J. Haas, President of the Amer- 
ican Bankers’ Association, declared in an address before 
the New Jersey Bankers’ Association, in Atlantic City, on 
May 13. 

“There is a great volume of unsatisfied requirements over- 
hanging the market,’ Mr. Haas said. “People have econo- 
mized too much and too long. This suspended buying will 
be replaced by effective purchasing demand as soon as 
people feel that their jobs are secure, that the period of 
wage-cutting has come to an end, that the destruction of 
values and purchasing power will go no further. The resto- 
ration of purchasing power is the paramount need. It can 
be accomplished only by restoring public confidence, and 
public confidence can be restored only by the return of a 
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sense of security. Each in the scope of our business influ- 
ence can do our part to re-establish security.” Mr. Haas 
gaid in part: 


“Just now the great problem that confronts us is to find some way to 
break the vicious circle of depressive influences that have the nation’s 
business in their grip. No one of us by his own business policies can 
break it—but all of us working together can bring it to an end. There isa 
great deal of the psychological elemrent in the vicious circle—whose cure 
can be brought about by changing our own mental attitudes and using 
our influence to change public fear into growing confidence. 

“It is difficult to say just when the vicious circle begins to operate 
in a depression. In fact, it is more like a vicious spiral than a circle. It 
starts in relatively emall swings, but as it sinks lower and lower with the 
deepening of depression it swings in ever-widening reaches that finally 
become a public menace. I believe we can describe the beginning of this 
vicious spiral in the present business reaction as the contraction of current 
buying power that set in in 1929. At the height of our prosperity a large 
part of our activity was financed by borrowed buying power. 

“In every direction, except in the actual volumes of the United States 
currency and commercial banking credit, there was tremendous inflation. 
It was this inflation that financed the speculative rise of prices in securities 
and kept the excessive activity of business going. In other words, the great, 
perilous structure of over-priced security values, overproduction in many 
lines of industry, and overtrading in commerce was made possible by a 
tremendous credit inflation outside of the currency and commercial credit 
structures. It was this situation that was all set for the devastating effects 
of the vicious circle that began to move in rapidly increasing spirals 
in 1929. 

“Without attempting to state a rigid sequence of events we find the 
following developments: 

“(1) There was a cessation of foreign loans by this country—and this 
meant decreased foreign purchasing power in our markets with adverse 
effects on our foreign trade. 

“(2) The reaction to this was slackened business for industry and an 
impairment of speculative confidence in the stock market, starting the 
liquidation of the inflated price structure. 

“(3) A panicky contraction of the call loan credit structure began, 
causing a contraction of effective purchasing power and a further drop 
in values. 

(4) Slackening trade increased the fall in commodity prices progressively 
and further injured the prospects of corporate enterprise on which the 
speculative security price structure depended. 

“(5) Falling prices and volumes of trade impaired the confidence of 
business men who began to curtail operations, reduce payrolls and cut 
dividends. 

(6) Reduced payrolls and dividends meant reduced public purchasing 
power, and a further contraction of credit and money as people reduced 
their installment purchasing commitments and current expenditures, result- 
ing in a slowing down in the velocity of money. 

(7) Fear became general, and the vicious spiral was by now swinging 
in its full scope through our whole economic and social life, bringing 
ruin wherever it struck. 

“Under the spell of fear the reaction went too far in every direction. 
In wave after wave of liquidation securities prices—even the prices of 
United States Government bonds—dropped beyond all reason. The panic 
seized the public. Public buying ceased—in place of prudence and sensible 
economy an excess of retrenchment in expenditures and purchases set in 
as increasing numbers of people lost their jobs or received wage cuts 
and other people grew more and more fearful that they would be the 
next to suffer a like fate. 

“In business and industry also a panicky fear drove the wave of reduc- 
ing payrolls too far, perhaps, in some directions—although of course each 
individual concern had to judge for itself as to whether or not it would 
have to adopt extreme measures of caution to conserve its position. There 
is no doubt, however, that the reaction from optimism to pessimism swung 
too far in every direction and that values have been reduced and activities 
cut down beyond all reason. The result is that we are now greatly over- 
deflated. ° 

“J do not mean to say that business endeavors should be undertaken 
that are not justified—but I do mean that an important element in business 
policy just now is to create moral courage—to avoid, each in the scope 
of his own influence, any further destruction of confidence. 

“Sound business revival must begin in an increase in consumption. It 
cannot be created merely by an increase in credit, nor an expansion in 
uncalled for production. But moral influence can be brought to bear on 
the public mind aimed to release, by a restoration of confidence, the 
potential buying that now exists. 

“Just as the vicious circle I have described progressively spread its 
influence and bred fear, so can a beneficent circle be started whose 
power to breed confidence on an ever-widening scale should be just as 
effective. Bad news travels fast from person to person. A man loses his 
employment and all his friends, who had begun to have a sense of security, 
know of it and fears are aroused all over again. Wages are cut here and 
there—and the indirect economic effect in the form of broken morale 
among others is greater than the direct effects on those immediately 
concerned. A concern cuts down its production or sales schedule or 
cancels its plans, possibly in an excess of caution, and as from a stone 
thrown in a pond, a wide circle of mental depression. spreads out among 
those who hear of it. A large volume of potential buying power is frozen 
up by the fears that are created. 

“Good news also spreads rapidly. A contract let, a construction begun, 
a payroll increased—things like these bring relieved smiles and courage 
wherever they are mentioned—they give confidence to others—they increase 
moral purchasing power. That is the beginning of the beneficent circle 
whose gradually widening swings will gather headway and power, touching 
a broadening scope of our economic life, bringing business regeneration in 
all directions until finally prosperity is once more established.” 
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Merchants’ Association of New York Condemns As 
Unsound and Dangerous Goldsborough Bill Di- 
recting Federal Reserve System to Maintain 
Purchasing Power of Dollar. 

The Goldsborough bill, purporting to be a measure to 
restore and maintain the purchasing power of the dollar, 
which passed the House of Representatives on May 2, was 
condemned as a measure “‘so unsound as to be absurd, if it 
were not potentially so dangerous,’’ in a report authorized 
on May 15 by the Executive Committee of The Merchants’ 
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Association, of which Thomas J. Watson, President of 
the Association, is Chairman. 

The report was drafted by the Association’s Committee 
on Banking and Currency at a meeting of the Committee 
which was attended by Chairman Percy H. Johnston, 
President of the Chemical Bank & Trust Co.; Willis H. 
Booth, Vice-President of the Guaranty Trust Co. of New 
York; Fred I. Kent; Henry Fletcher of Fletcher & Brown; 
George W. Naumburg; Thomas 8. Lamont of J. P. Morgan 
& Co., and Richard Whitney, President of the New York 
Stock Exchange. All of these members of the Committee 
united in the conclusions. The report of the Committee 
reads as follows: 

This brief measure declares it to be the policy of the United States 
that the average purchasing power of the dollar as ascertained by the 
Department of Labor in the wholesale commodity markets for the period 
covering the years 1921 to 1929, inclusive, shall be restored and maintained 
by the control of the volume of credit and currency. ‘The Federal Reserve 
Board, the Federal Reserve banks and the Secretary of the Treasury 
are charged with the duty of making effective this policy. 

Theoretical schemes for stabilization of the price level have been dis- 
cussed more or less for several years, but have hitherto made no progress 
in a practical way. While something may be said in favor of retarding 
changes in the general price level, there are so many factors entering into 
the determination of that level as effectively to obscure the exact causes 
Operating to change it at any time, and to involve a considerable element 
of risk in any attempt to retard price changes even by the use of complete 
freedom of judgment and administrative discretion as to how far and 
how long such attempts should be pursued. To transmute such a theo- 
retical concept into a rigid statutory requirement and to bind our banking 
system, come weal or woe, to an arbitrary and quite inflexible price level 
is so unsound as to be absurd, if it were not potentially so dangerous. 

It is the difference between giving the captain of a ship authority to 
run before a storm or to ride it out at the end of a long cable and ordering 
him to anchor in a given spot with a short, fixed length of anchor chain 
which would leave the ship alternately aground and submerged. 

What is sought at the moment is a short cut back to prosperity by a 
feat of legislative legerdemain. ‘The level of commodity values can be 
raised now but only by abandoning the gold standard. This would result 
in raising prices in depreciated paper and the net gain would be nothing 
because of depreciated purchasing power. Our last state would be worse 
than our first because we should have destroyed what little confidence 
business and industry still retain and have nothing to put in its place. 

The Goldsborough bill is essentially in a class with measures to stabilize 
prices by governmental purchase of uncontrollable surpluses and to help 
debtors by the destruction of creditors through the issuance of fiat money. 

Your Committee, therefore, recommends that the Association oppose 
any and all attempts to impose the statutory duty of maintaining price 
stability upon our banking system. 


A telegram was sent to the Banking and Currency Com- 
mittee of the Senate advising that Committee of the con- 
clusions and a copy of the report was mailed to the 
Committee. Copies of the report have also been placed 
in the hands of the Senate leaders, the New York Senators 
and President Hoover. 

Recent references to the bill appeared in our issues o 
May 7, page 3379, and May 14, page 3571. 

— 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Arrangements have been made for the sale of two New 
York Stock Exchange seats, one at $81,000 and the other 
at $80,000. The previous sale of a seat was on May 10, 
at $85,000. The sale at $80,000 equaled the low price set 
for the year on April 9, 





—_ e——- 

J. Stewart Baker, Chairman of the Board of The Man- 
hattan Company, of New York, when approached on May 
16 with reference to rumors that the Bank of Manhattan 
Trust Company would merge with some other institution 
stated without Teservation that the Bank of Manhattan 
Trust Company has had no such negotiations with any 
institution, that no negotiations of any kind are now being 
considered, and that none are in contemplation. ‘The state- 
ment by Mr. Baker further said: 


He pointed out that the Bank of Manhattan Trust Company continues 
to maintain its unusually strong liquid position in relation to its deposits. 
He further stated that the New York Title and Mortgage Company is not 
indebted in any amount directly or indirectly to the Bank of Manhattan 
Trust Company. 

He added that the consolidated net earnings of The Manhattan Com- 
pany and its subsidiaries continue satisfactory and for the first quarter 
of this year amounted to more than double the dividend requirements for 
that period and that there is every reason to believe that the payment of 
the dividend at the present rate will be continued. 

—— = 

James E. Hollingsworth was elected a Vice-President of 
the Central Hanover Bank & Trust Company of New York 
at the meeting of the Board of Trustees held on May 17. 

—_e—- 

William Caryl Cornwell, Economist of the New York Stock 
Exchange firm of J. S. Bache & Company, 42 Broadway, 
died on May 11. Mr. Cornwell, who was 80 years old, was 
editor of the Bache Review, issued by the firm. He was one 
of the founders and the first President of the New York 
State Bankers’ Association. Mr. Cornwell began his bank- 


ing career in Buffalo, serving as Cashier of the Bank of 
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Buffalo from 1878 to 1893 and as President of the City 
Bank of Buffalo from 1893 to. 1901. While Chairman of 
the Committee on Education of the American Bankers’ As- 
sociation (1897-1900), Mr. Cornwell devoted his time to 
promoting the establishment of the American Institute of 
Bank Clerks and urging upon the American Bankers’ Asso- 
ciation to undertake the project. The Council is said to 
have been reluctant to take such a responsibility, but after 
Mr. Cornwell’s report and appeal in a speech on the floor of 
the convention at Richmond in 1900, the Association unani- 
mously requested the Council to appropriate $10,000 toward 
undertaking the formation of the Institute. The Institute 
was organized with Mr. Cornwell as its first President. In 
1893 he served as Vice-President for New York State of the 
American Bankers’ Association. He was also a member of 
the Executive Council of the Association from 1893 to 1896. 
Mr. Cornwell was active in the work of the New York Board 
of Trade of which he was 2a Vice-President. 
—e—- 


On May 3 the Hellenic Bank Trust Company, 51 Maiden 
Lane, New York, withdrew its application filed with the 
New York State Banking Department asking for permission 
to change the location of its place of business to 534 Eighth 
Avenue. The filing of the application, which was dated 
February 29, was noted in our issue of March 12, page 1895. 


—o——— 


Permission was granted on April 28 by the New York 
State Banking Department to the Morris Plan Company of 
New York, 33 West 42nd Street, to open a branch office at 
110 East 125th Street about August 1. The authorization 
is conditioned upon the discontinuance of the branch office 
heretofore authorized to be maintained at 1413 Fifth Avenue. 
The Banking Department announced that this is in lieu of 
change of the branch location to 113 East 125th Street au- 
thorized on March 17, which the institution advised they 
do not wish to exercise. A previous reference to the Morris 
Plan Company was given in our issue of March 26, page 2276. 

The Morris Plan Company of New York also received 
permission April 28 from the New York State Banking De- 
partment to open a branch office about August 1 at 36 
Graham Avenue in Brooklyn conditioned upon the discon- 
tinuance of the branch office previously authorized to be 
maintained at 804 Manhattan Avenue, also in Brooklyn. A 
reference to the filing of the application appeared in these 
columns April 9, page 2657. 

—_——@o——— 


The application dated February 29 which was filed with 
the New York State Banking Department by the National 
Bank of Greece, Agency, 51 Maiden Lane in New York, for 
permission to move its office to 584 Bighth Avenue was 
withdrawn by the institution on May 3. The filing of the 
application was indicated in our issue of March 12, page 
1895. 

—e—- 

Francis H. Moffet, Vice-President and Secretary of the 
Metropolitan Savings Bank, 1 Third Avenue, this city, was 
elected President of the bank at a meeting of the Trustees, 
Mr. Moffet succeeds Robert D. Andrews, who died on April 
23. At the same meeting Hugh B. Gardner, formerly with 
the Union Square Savings Bank of New York was appointed 
Secretary and Harry B. Kern Assistant Secretary. An item 
on the death of Mr. Andrews was given in our issue of 
April 30, page 3212. 


Ge 


Indictments against eleven officers and directors of the 
closed World Exchange Bank, at 174 Second Avenue, New 
York City, charging violations of the penal and banking laws 
in making loans in excess of legal limits, were dismissed on 
May 16 by Judge Max S. Levine in General Sessions, on mo- 
tion of Isidor Gainsburg, lawyer, of 35 Wall Street, in be- 


half of the defendants. From the New York “Herald 
Tribune” of May 17 we quote: 


It had been charged that a loan of $50,000 by the bank ta Louis 
Marcus and the Marcus Contracting Company had carried the outstanding 
loans above the legal limits. The bank was taken over by the State 
Banking Department in March 1931. Judge Levine found yesterday that 
the loan had been repaid, depositors had been paid in full and a surplus 
accumulated for stockholders. 

Those freed of the indictments were Meyer Greenberg, lawyer, Chair- 
man of the Board; Joseph Sheldon, President; Morris Gurin, Jacob 
Pomeranz, Louis Goldman and Charles [lions, all Vice-Presidents and 
Directors, and the following Directors: Jacob H. Oohen, Louis Marcus, 
Paul Herring, Henry Yohalen and David Mandel. 

“T am convinced,” Judge Levine said in his decision, “that there is no 
warrant in law for this indictment and that the testimony adduced before 
the Grand Jury in no way indicates the commission of any crime on the 
part of the defendants.” 
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Items regarding the World Exchange Bank appeared in 


our issues of March 21 1931, page 2125 and March 19 1932, 
page 2088. 





——e— 

John M. Haffen, Chairman and former President of the 
Bronx County Trust Company, Bronx, N. Y., died on May 
15. Mr. Haffen, who was 60 years old, was President of the 
Haffen Realty Company and Treasurer of the North Side 
Savings Bank. He also was a director of the following 
companies: The Bronx Fire Insurance Company, the Bronx 
Title and Mortgage Guarantee Company, the Eureka Co- 
operative Savings and Loan Association and the Sound View 
Land and Improvement Company. Mr. Haffen served four 
terms as President of the Bronx Board of Trade. 


—_— 

Harry V. Kelly, Assistant Secretary and regional officer 
of the Brooklyn Trust Company in charge of branches in 
the Coney Island area, died on May 15 at his home in Brook- 
lyn. Mr. Kelly was 46 years of age and had been ill only a 
short time, having suffered a paralytic stroke about three 
weeks ago. Mr. Kelly was born in Ottawa, Illinois, and en- 
tered the employ of the 26th Ward Bank, 2590 Atlantic 
Avenue, on July 151901. He continued with the Mechanics 
Bank of Brooklyn after the merger of the 26th Ward Bank 
in 1903 and was appointed an Assistant Cashier of the 
Mechanics Bank in 1920. Atter the merger of the Mechanica 
Bank with the Brooklyn Trust Company in 1929, he was 
elected an Assistant Secretary of the latter institution and 
transferred from the 26th Ward Office to the Coney Island 
region. Mr. Kelly was a trustee of the East New York 
Savings Bank, a director of the Empire Title and Guarantee 


Company, and had other business affiliations. 
——@——— 


Elton H. Spink, Chairman of the Board of the Citizens’ 
Bank of Attica, N. Y., and a Civil War veteran, died in 
Attica on May 12 at the age of 90 years. Mr. Spink, who 
was born in Orangeville, N. Y., was President of the Attica 
bank for 15 years before becoming Chairman of the Board. 
He served in Company G, 160th New York Volunteers. 

—_¢@——_ 

Incident to the taking over last week of the Atlantic Na- 
tional Bank of Boston, Mass., by the First National Bank 
of Boston, a special meeting of the stockholders of the 
former has been called for June 6 next to approve the 
agreement between the institutions for the transfer of sub- 
stantially all the assets of the Atlantic National Bank and 
assumption of all its deposits and acceptance liabilities by 
the First National Bank of Boston, according to Boston 
advices on May 9 printed in the “Wall Street Journal.” The 
stockholders will also be asked to vote on winding up the 
affairs of the Atlantic National, it was stated. 


—@——- 

The Boston “Transcript” of May 18 states that the Rock- 
land Trust Co. of Rockland, Mass., has absorbed the Co- 
hasset National Bank at Cohasset, Mass., and will operate 
a branch office in the latter’s present quarters. 

—— e-———_ 

The closing of the Leominster National] Bank of Leomin- 
ster, Mass., on May 16 was reported in Associated Press 
advices from that place on the date named. A notice posted 
on the door stated that the institution had been taken over 
by the Comptroller of the Currency. The dispatch con- 
tinuing, said: 

Directors and the clerical staff had been on duty since Saturday until 
3 a. m., to day and the directors returned to the bank again after a few 


hours respite. F. C. Williams of the Federal Reserve Bank of Boston 
arrived Saturday to assist the directors. 


Although the institutions are independent, a considerable run on the 
Leominster Savings Bank’ across the corridor from the Leominster National 
Bank developed to day Officials of the Savings Bank assured depositors 
that it wassound. The 90-day clause had not been invoked. 

The last available statement of the bank’s condition, issued Dec. 31, last, 
showed total resources of $2,390,297, including cash of $243,397, bonds and 
securities other than United States bonds $754,357, and notes discounted 
$1,235,042. 


The Boston ‘‘Transcript’’ of May 16 stated that the closed 
bank as of Dec. 31 had deposits of $1,920,000, capital of 
$150,000 and surplus and undivided profits of $172,000. 


—e—— 


The following, with reference to the affairs of the Windsor 
Locks Trust & Safe Deposit Co., Windsor Locks, Conn., 
which closed Dec. 18 of last year, appeared in the Hartford 
“Courant” of May 14: 


William H. Leete, receiver of the Windsor Locks Trust & Safe Deposit 
Co., was authorized Friday (May 18) by Judge John A. Cornell of the 
Superior Court to pay full commercial department deposits of $10 or less. 
There are 730 accounts in this class, representing a total of $1,798.02. 
The receiver also was authorized to pay current bills of the receivership 
and the State tax on savings deposits if the Supreme Court of Errors, 
which now has the latter question under consideration, approves. 

oo 
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Further referring to the affairs of the defunct Unionville 
Bank & Trust Co. of Unionville (Hartford County), Conn., 
which closed its doors Jan. 2 1932, the Hartford “Courant” 
of May 19 contained the following : 

The Travelers Bank & Trust Co. will send out checks today (May 19) 
to depositors in the commercial department of the Unionville Bank & Trust 
Co. and is prepared to make payments during the early part of next 

vings depositors. 
"ee as ter aia by the Travelers Bank & Trust Co. to-day will be 
in conformity with the order of the Superior Court and will be for 35% 
of the deposit balance of the customers. 

On Monday, Tuesday and Wednesday of next week representatives of 
the Travelers Bank & Trust Co. will be at the Unionville Bank & Trust Co. 
in Unionville to make payments to depositore in the savings department. 
Depositors with balances of $10 or less will be paid in full. Those with 
balances in excess will be paid 20% of the amount called for. Oustomers 
are required to present their passbooks. 

—e—— 

Announcement was made on May 17 that Claude H. Mere- 
dith, Secretary of the Elizabeth Trust Co. of Elizabeth, N. J., 
had been promoted to the Presidency of the institution to 
succeed John J. Stamler, who resigned because of ill health, 
according to Elizabeth advices to the New York “Times,” 
which also said: 

He started his banking career twenty-eight years ago as a runner with 
the Chase National Bank of New York. 

Mr. Stamler last week relinquished the Presidency of the New Jersey 
National Bank & Trust Co. of Newark. He was taken ill several weeks 
ago, but is reported to be recovering at his home here. 

——_@——_ 

George H. Neubeck, Sr., President of the Mutual Savings 
Fund Harmonia, Elizabeth, N. J., and a resident of Union 
County for 51 years, died on May 12 at his home in Roselle 
Park, N. J., after a long illness. Born in Bavaria, in 1856, 
he came to Elizabeth in 1881. His first job was in the 
Elizabeth plant of the Singer Manufacturing Co. Mr. Neu- 
beck joined the staff of the bank in 1891, and in 1919 was 
elected President. During his years with the institution 
he saw it grow from 800 accounts to more than 25,000. 

—_—_@e——_ 

Advices from Belvidere, N. J., printed in the Newark 
“News” of May 11, contained the following with reference 
to the affairs of the Belvidere National Bank, which closed 
the early part of October 1931: 

Depositors of the Belvidere National Bank, Monday night (May 9), 
accepted the offer of Charles H. Knight and son, John Knight, of Easton, 
Pa., to proceed with plans formulated by the Committee of 21, named 
by the depositors, to establish a new bank. The Knights have named as 
their associates F. O. Coogan, William H. Walters and Clarence Walters, 
all of Phillipsburg (N. J.). 

They will take over a portion of the liabilities of the old bank, as out- 
lined in the plans of the Committee and also the property of the bank. 
It was agreed at least five of the 11 directors will be residents of the 
connnunity. 

—e——_ 

The Merchantville National Bank & Trust Co. of Mer- 
chantville, N. J. (a Camden suburb), a new organization 
which replaces the First National Bank & Trust Co. and 
the Merchantville Trust Co., which closed their doors on 
Oct. 10 last, opened for business on May 14, according to 
the Philadelphia “Ledger” of May 15, which furthermore 
said, in part: 

During the first hour of banking business there were many deposits 
received, and comparatively few withdrawals made. The reopening of 
the new bank, at Park Avenue and Oenter Street, was made possible by 


a six weeks’ campaign to raise $300,000 new capital. The quota was over- 
subscribed by $25,000. 


Edward E. Shumaker, former President of the R. O. A.-Victor Co., is 


temporary President of the bank. The new stockholders’ and reorganization 
meeting will be held in 80 days. 


, —_¢—- 

On May 12 the Pennsylvania State Banking Department 
added 30 days to the period for the cashing of checks repre- 
senting a 10% first advance payment to depositors of the 
defunct Olney Bank & Trust Co. of Philadelphia, according 
to a dispatch from Harrisburg to the Philadelphia “Ledger” 
on that date, which went on to say: 

Originally the department fixed 60 days as the period for cashing these 


checks, that period expiring May 17, but to-day, because a great number 


. — had not been cashed, the period was extended 30 days from 
ay 17. 


The checks were drawn upon the Union Trust Oo. of Pittsburgh. 
—_@——_- 
With reference to the affairs of the defunct Mountain 
City Trust Co, of Altoona, Pa., a dispatch from that place 
on May 9 to the Pittsburgh “Post Gazette” said: 


Judge Marion D. Patterson to-day (May 9) directed George Taylor, 
Deputy Secretary of Banking in charge of Mountain City Trust Co., which 
closed in February 1931, to sell at face value of all bank’s securities. 
They include bonds of City of Pittsburgh and Allegheny County and other 
municipalities, Liberty and Philippine Island bonds, all regarded as gilt- 


—@e———_ 
That depositors of the Citizens’ National Bank of Ellwood 
City, Pa., are receiving a dividend is indicated in a dispatch 


from that place on May 18 to the Pittsburgh “Post Gazette,” 
which said: 
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A dividend of 25% will be paid by the Citizens’ National Bank, which 
was closed some time ago due to frozen assets. The dividend will be sent 
to depositors Saturday (May 14) and was made possible through a loan 
from the Reconstruction Finance Corporation. 

—_@——_ 

Francis A. Callery of New York City, a son of the late 
James D. Callery, President and a director of the Diamond 
National Bank of Pittsburgh, was elected a member of the 
Board of Directors of the institution on May 17 to succeed 
his father in that capacity, according to the Pittsburgh 


“Post Gazette” of May 18, which furthermore said: 

Callery is a member of the firm of Emanuel & Co. of New York, mem- 
bers of the New York Stock Exchange. He has resided in New York for 
seven years and will continue to make his home there, but will divide 
his time between New York and Pittsburgh. He was educated at Prince- 
ton, leaving there to join the aviation service during the war. 

—_e——_ 


At a meeting of the directors of the Central National Bank 
of Wilmington, Del., held May 2 last, Howard F. McCall, 
Cashier of the institution, was elected a Vice-President, to 
fill the vacancy caused by the resignation of Philip J. Car- 
penter, who remains a member of the Board. Mr. McCall 
still continues as Cashier. Robert P. Robinson is President 
of the institution. 

—e—- 

On April 5 1932, the Citizens’ National Bank of New Lex- 
ington, Ohio, capitalized at $75,000, was placed in voluntary 
liquidation. It was succeeded by the Peoples’ National Bank 
of New Lexington. 

—_@—_- 

The Citizens’ Trust Co. of Fort Wayne, Fort Wayne, Ind., 
was closed on May 17 and its affairs taken over by the 
Indiana State Banking Department, following the suicide 
the previous day of Will B. Gutelius, Executive Vice-Presi- 
dent and Secretary of the institution. Associated Press ad- 
vices from Fort Wayne, in reporting the closing, further- 
more said: 


An autopsy on Mr. Gutelius disclosed a brain tumor. Thomas Barr, 
Deputy State Banking Commissioner, came here to take charge of the 
bank. Gaylord B. Leslie, President, has stated the bank is solvent. The 
bank’s last report gave its capitalization as $500,000; its surplus as 
$500,000, and deposits, $2,000,000. 

—e——_ 

That the Commercial Bank of Champaign, IIL, an institu- 
tion which has been closed since Jan. 18 of the present year, 
would reopen for business either May 12 or May 13, was 
reported in a dispatch from Champaign on May 11, printed 
in the Chicago “Journal of Commerce,” which furthermore 
stated that announcement of the opening came following 
the receipt of a notice from the State Auditor’s Office ap- 
proving the work of the reorganization committee. 

—~e—- 

John Ballantyne has resigned as Chairman of the Govern- 
ing Committee of the First Wayne National Bank of De- 
troit, Mich., effective May 31, according to a Detroit dis- 
patch, May 11, to the “Wall Street Journal,” which added: 


He will devote his time to personal affairs. Duties of the Chairman 
of the Governing Committee will be performed by Wilson W. Mills, Chair- 
man of the Board, in addition to his present duties. 

ee ee 


On Tuesday of this week, May 17, E. D. Stair was ap- 
pointed President of the Detroit Bankers Co. (large Detroit 
holding company), succeeding John Ballantyne, who re- 
signed the Presidency last week. At the same meeting John 
B. Ford, Jt., of Detroit, and James BE. Davidson of Bay City, 
Mich., were elected directors. A dispatch from Detroit to 
the New York “Herald Tribune,” reporting the foregoing, 
likewise said : 

The official announcement explained in part: 

“At the time of the organization of the Detroit Bankers Co. there were 
included four major banking units, as well as the Detroit Trust Oo. 
Through the various consolidations which have occurred during the last 
two years, there now remains only one large banking unit, namely, the 
First Wayne National Bank, together with the Detroit Trust Co., and the 
smaller outlying banks in the Metropolitan area, with the consequent 


result that the operating problems of the parent company have been re- 
duced to a minimum. 


“In consideration of these changed conditions, E. D. Stair has accepted 
the Presidency, to which he was unanimously elected to-day.” 


—#— 

Milo G. Hagen has resigned as a Vice-President of the 
First National Bank of Madison, Wis., and as President of 
the University Avenue National Bank of Madison, his resig- 
nation going into effect May 1, according to the “Commer- 
cial West” of May 7. 


—e—— 


The First National Bank of Horicon, Wis., was placed in 
voluntary liquidation on April 20 last. ‘The institution, 
which was capitalized at $30,000, was absorbed by the Hori- 
con State Bank of the same place. 

——_e—— 
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A small Minnesota bank, the State Bank of Essig, at 
Essig, closed its doors on May 5, according to the “Com- 
mercial West” of May 7. 

——_oe——_ 

O. L. Hall, formerly of the stock brokerage firm of Piper, 
Jaffray & Hopwood, Minneapolis, has become Vice-President 
of the Union National Bank of Rochester, Minn., according 
to the “Commercial West” of May 7, which, continuing, 
said: 

He is to assist W. W. Churchill. Prior to his affiliation with Piper, 
Jaffray & Hopwood, Mr. Hall was connected with the Minnesota Banking 
Department, before which time he was Vice-President of the Farmers’ 
State Bank of Bejou, Minn. 

—-@——- 

Effective Feb. 2 1982, the National Bank of Aitkin, Minn. 
(capital $50,000), went into voluntary liquidation. The 
institution was taken over by the First National Bank of 
the same place. 


—_—~e—— 

W. J. Cornell, Cashier of the Citizens’ National Bank of 
Winterset, Iowa, on May 1 last rounded out 59 years of 
continuous service with the institution, according to the 
“Commercial West’’ of May 14. Mr. Cornell has held the 
Cashiership since 1883, it was stated. 

—q—— 

It is learned from the ‘‘Commercial West’’ of May 14 that 
the following new officers have been chosen for the Security 
State Bank of Norfolk, Neb.: A. G. Sam, President (succeed- 
ing C. J. Hulac, who died April 11 1932); M. K. Van Horne, 
Vice-President; Frank D. Perry, Vice-President and Robert 
Weidenbach, Cashier. 

—oe—- 


It is learned from the “Commercial West” of May 7 that 
the Wallace National Bank of Exter, Neb., has absorbed 
the Exter National Bank of that place. Officers of the 
enlarged institution are W. P. Wallace, President; H. H. 
Link, Vice-President, and L. T. Blouch, Cashier. 

—~o—— 

The American State Bank of Atchison, Kan., and the 
Atchison Savings Bank of that city, have both liquidated 
and have been succeeded by a new organization known as 
the American Savings State Bank. The new bank is capi- 
talized at $90,000, with surplus of $35,000, and has deposits 
of approximately $1,100,000. Officers are as follows: W. 
T. Fox, President; M. J. Hines, F. A. Mangelsdorf and H. M. 
Turner, Vice-Presidents; Fred M. Allison, Cashier, and 
William T. Jochems and J. E. Clingan, Assistant Cashiers. 

—_e— 

The Bank of Yazoo City, at Yazoo City, Miss., which 
closed its doors Dec. 9 1931, reopened for business on May 10. 
A press dispatch from that place, appearing in the Memphis 
“Appeal,” in reporting the reopening, said, in part: 

Deposits at the close of to-day’s (May 10) business were $108,800, giving 
evidence of the feeling of confidence now manifest among citizens toward 
the oldest banking institution in the city. It was organized in 1876. 

H. M. Love is President and Phil Williams, Vice-President and 
Cashier. . The reopening of the bank has created a feeling of 
general optimism throughout the county. Ninety per cent. of the depositors 


agreed to freeze assets over a period of four years. Capital stock is 
$100,000. 


——_e—— 

It is learned from the Jackson “News” of May 18 that a 
second dividend, in amount of 10%, is now being paid to 
the depositors of the defunct First National Bank of Jack- 
son, Miss., which closed in January 1931. We quote in 
part ffom the paper mentioned, as follows: 

A splendid record has been made by Mr. J. R. Stevens, receiver, in 
handling the affairs of the defunct bank. When its doors were closed 
a majority of the depositors thought they had lost all their money. Mr. 
Stevens, the permanent receiver, reached Jackson and took charge on 
May 18. The Comptroller of the Currency did not make any effort to 
liquidate the assets from date of suspension, Jan. 7 1931, to May 18 1931, 
in order that the civic leaders of the City might have a full opportunity 
to reorganize the bank. 

Within the period of one year, the receiver has realized from the assets, 
even in the face of the depression, sufficient funds to return to the 
creditors one-half of their money, and will make further disbursements in 
the future. 

The inevitable conclusion from this is that banks are much safer places 
for money than the stocking or the tin can, as a fire, a rat, or a thief, 
would have gotten it all, whereas the receiver has already paid back half 
of the money. 

—e—- 


As of May 12 1932, the First National Bank of Millsap, 
Texas, with capital of $35,000, went into voluntary liquida- 


tion. There is no successor institution. 
—_@———_ 


Failure of the Farmers’ State Bank of San Benito, Tex., 
on May 16 was reported in Associated Press advices from 
that place on the date named. Deposits amounted to $322, 
730 and resources totaled $522,948, the dispatch stated. 


—_@—— 
Ralph Hubert, former President of the Payson Commercial 
& Trust Co. Bank of Payson, Ariz., which closed its doors 
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on April 18 last, was sentenced on May 11 to five years in 
the State Prison for misapplication of the bank’s funds, 


according to a dispatch by the Associated Press from Globe, 
Ariz., on that date. 
—o—_ 

George A. Frampton, formerly head of the First National 
Bank of Artesia (Los Angeles County), Calif., on May 11 
was acquitted of charges of stealing the funds of depositors 
at the close of a five weeks’ trial in Superior Judge Aggeler’s 
Court. The Los Angeles ‘‘Times’’ of May 12, from which 
the foregoing is learned, furthermore said in part: 

The banker was tried under a complaint which charged the theft of ap- 
proximately $13,000 from C. Ghysels and under an indictment which 
charged the theft of $5,500 from Charles Gillis, for whom Frampton once 
was guardian. 

The prosecution, headed by Deputy District-Attorney Hale, accused 
Frampton of taking the funds from the accounts of his depositors without 
their consent and leaving unsecured promissory notes in their place. 

Frampton, however, asserts that in each instance the depositors gave him 
written authorization to borrow the money. 

ee ee ee ee ee ee 
had any intent to steal the money. 


S cmeeenenh auenteneed 


Probable reorganization of the closed Marine State Bank 
of Santa Monica, Calif. (the failure of which was reported in 
our issue of Dec. 26 1931, page 4274), was indicated in a 
Santa Monica dispatch May 11, printed in the Los Angeles 
“‘Times,’’ which said in part: 

Plans for reorganizing the Marine Bank of Santa Monica, which closed ita 
doors in December 1931, were launched here to-day (May 11) by former 
stockholders and depositors, as a means of forestalling probable 50% loss 
to the latter and the forced sale of $400,000 worth of Santa Monica real 
estate. The general reorganization plan, it was stated, provides that all 


depositors are to subscribe at least 25% of their deposits toward capital of 
the new bank and place the remainder on term deposit. 


—e— 


As of May 9 1932, the Citizens’ First National Bank of The 
Dalles, Ore., changed its title to the First National Bank of 
The Dalles. 

—e—_- 

That a new bank has been organized in Portland, Ore., 
to replace the Hibernia Commercial & Savings Bank of that 
City, which closed its door on Dec. 19 last, and would open 
for business on Monday of this week, May 16, is learned from 
the Portland “Oregonian” of May 13, from which we quote 
in part as follows: 


A Court order authorizing the transfer of 70% of the assets and deposits 
of the Hibernia Commercial & Savings Bank, which closed a few months 
ago, to the newly organized Hibernia Bank was signed yesterday (May 
12) by Presiding Circuit Judge Kanzler upon application of the depositors 
and officers of the old organization. 

John F, Daly, Chairman of the Board of the new organization, said the 
new Hibernia Bank will open its doors next Monday (May 16). Its 
capitalizaiion will be $500,000, obtained as a loan from the Reconstruction 
Finance Corporation, and its deposits will amount to approximately 
$4,000,000, representing both savings and commercial accounts. 

Colonel A. E. Olark, representing A. <A. Schram, State Banking 
Superintendent, who is in control of the affairs of the old bank, presented 
the petition yesterday. . 

William D. Bennett, Chairman of the depositors’ committee, told of the 
co-operation of the depositors in working out the acceptance of the pro- 
posal of Mr. Daly and his associates for the reorganization of the bank’s 
affairs. He said that 90% of the deposits were represented on depositors’ 
agreements and that 18,000 depositors were interested in the plan. 

Charles H. O’Neal, Secretary of the depositors’ committee, declared the 
plan for reorganization was a novel one and said Mr. Daly and his asso- 
ciates deserve credit for working it out and obtaining sanction of the 
Reconstruction Corporation and State Banking Department to put it in 
force. 

After these remarks Judge Kanzler indicated that he had studied the 
plan and approved of it. 

“It appearing to the Court that this transaction has the sanction of the 
Reconstruction Finance Corporation of the United States, and the sanction 
of A. A. Schram, State Banking Superintendent, and the sanction of 90% 
of the depositors, and the Court having studied the transaction and docu- 
ments concerning it, the Court now approves the transfer of the assets 
of the Hibernia Commercial & Savings Bank to the new Hibernia Bank,” 
Judge Kanzler said. 

“It is the hope of the Court that this auspicious event may hearten the 
people of Portland and prove a forerunner to good times for all 
time.” . 

It was explained that under the plan 70% of the assets will go into 
the new enterprise and the remaining 30%, consisting of unliquidated 
assets, will go into the hands of the Hibernia Securities Co., which will 
be a liquidating organization. Eventually, it is believed, 100% of the 
bank’s assets will be repaid to depositors and stockholders. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Trading on the New York stock market has been a series 
of advances and recessions during the greater part of the 
present week, though most of the changes have been within 
comparatively narrow limits. Dealings have been quiet 
and at times the market drifted along without definite trend. 
Liquidation was apparent during the early part of the week, 
but gradually tapered off. Railroad issues were weak and 
industrials were down most of the time. As the week pro- 
gressed, oil shares were slightly stronger, but the advances 
were very moderate. On Wednesday the Southern Pacific 
Co. for the first time since 1905 passed the dividends on its 











3772 


capital stock. On Monday the directors of E. I. duPont 
declared a dividend of $0.75 a share on the $20 par value 
common stock, as compared with $1 previously paid. Warner 
Bros. omitted the dividend on the preferred stock. Call 
money renewed at 214% on Monday, continued unchanged 
at that rate on each and every day of the week. 

Liquidation was again the dominating feature of the 
trading during the short session on Satruday and about 25 
stocks reached new low]}records for the current market. 
The volume of trading was‘slightly higher, but there was 
nothing to indicate extreme pressure on any special issue. 
Homestake Mining was conspicuous in the trading as it 
moved steadily upward despite the fact that the rest of the 
market was declining. As{the session neared the close 
the market steadied and a number of the more active stocks 
elimbed slightly above the‘lows of the day. Among the 
prominent issues that broke through their previous lows at 
one time or another during. the day}were American Tel. 
& Tel. which moved under 95, Union Pacific which yielded 
1% points under its previous low of 45, Consolidated Gas 
which got under 46 for the first time, Eastman Kodak which 
slipped through 40 and Woolworth which tumbled to 28. 
Other popular stocks were down during the early trading, 
but cancelled part of theirjlosses. These included Allied 
Chemical & Dye, American Can, Air}Reduction, Standard 
Oil of New Jersey, National Dairy Products and General 
Foods. On Monday stocks rallied somewhat after sagging 
during the early dealings with losses up to 3 or more points. 
Later in the day, however, most of these losses were erased. 
Railroad shares were fagain {under pressure, Delaware & 
Hudson and Union Pacific slipping back more than 3 points 
each at their lows for the*day. Industrials also were weak 
in the early trading, but improved somewhat before the 
close. The principal changes were on the side of the advance 
and included such stocks as Allied Chemical & Dye which 
advanced 15% points to 527%, American Can 1 point to 37%, 
American Tel. & Tel. 134 points to 97, Eastman Kodak 
which moved ahead 2% points to 43, Homestake Mining 
Co. which surged forward 6% points to 130%, Norfolk & 
Western which gained 3 points and closed at 78, Peoples Gas 
which forged ahead 2 points to 62144, Western Union which 
advanced 2 points to 2054 and Westinghouse which moved 
up 1% points to 244. 

The market was somewhat irregular on Tuesday, with 
opening prices off from fractions to a point or more and 
while there was a modest rally later in the day, the recovery 
was not sustained and the trend was again downward. 
Railroad shares were weak and displayed little activity 
after the rally, closing slightly lower on the day. In the 
general list the advnaces and recessions were about equally 
divided, though the changes were, as a rule, within a narrow 
range. Among the active stocks closing on the side of the 
advance were Air Reduction, 1 point to 3954; Delaware & 
Hudson, 2 points to 52; International Silver, 3 points to 15; 
Peoples Dug, 134 points to 1614; Consolidated Oil pref., 
1% points to 5034; Liquid Carbon, 21% points to 14; Ward 
Baking pref., 3 points to 17, and Liggett & Myers, 2 points 
to 46. The recessions included among others Atchison 114 
points to 2934; Auburn Auto, 1 point to 3234; Homestake 
Mining Co., 35% points to 127; International Shoe, 2 points 
to 35; New York & Harlem, 44% points to 8934; Norfolk & 
Western 314 points to 7444; Mathieson Alkali, 144 points 
to 114%, American Tobacco B, 1% points to 63%. 

Stocks sagged irregularly on Wednesday as trading fell 
off to the lowest level since the summer of 1931. Price 
movements continued within a narrow range, with light 
offerings and a general lack of interest in the day’s transac- 
tions. In the early trading there was a moderate rally and 
some of the more active stocks were slightly higher for a time, 
but the market soon turned downward and most of the 
early improvement was cancelled. The preponderance of 
changes was on the down side and included among others 
Air Reduction 15% points to 37, American Power & Light 
pref. 2 points to 28, Auburn Auto 1} points to 315%, Coca 
Cola 14 points to 92, Devoe & Reynolds pref. 4 points to 
76, Industrial Rayon 1 points to 22, International Business 
Machine 2 points to 74, Johns-Manville pref. 4% points 
to 54, New York & Harlem 4% points to 65, Peoples Gas 
2% points to 5914, Westinghouse 1 point to 58% and Home- 
stake Mining Co. 2 points to 125. 

Following early unsettlement, the market showed slight 
recoveries on Thursday. Trading was dull, however, though 
a better tone was apparent during most of the day. Changes 
were generally small and prices fluctuated within a narrow 
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range. Among the prominent issues closing on the down 
side were American Can, 2 points to 101; American Tobacco, 
3% points to 5814; Liggett & Myers, 2 points to 44; Stude- 
baker pref., 5 points to 49, and Industrial Rayon 3 points 
to 19. After an early upturn on Friday, the market quieted 
down and while there were occasional flurries due to fresh 
offerings, prices slipped back in much the same way as they 
have done on each day of the present week. There was 
little or no liquidation in evidence, except in a few scattered 
issues and the changes during the downward drift were 
generally within a narrow range, and in most cases were 
confined to fractions. Norfolk & Western was an exception 
and moved against the market, closing at 80 with a net gain 
of 6 points. The market continued easy until the close. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Total......- 4,966,144) $25,222,000] $13,608,000| $21,457,600| $60,287,600 
Sales at Week Ended May 20. Jan. 1 10 May 20. 
New York Stock 
Eazchange. 1932. 1931. 1932. 1931. 

Stoeks—No. of shares. 4,966,144) 12,304,39. 145,576,081] 261,855,893 
Government bonds_.-] $21,457,600] $3,903,700} $305,588,900] $68,519,550 
State & foreign bonds.| 25.222'000| 16,027,000] 297,828,000) ‘083, 
Railroad & misc. bonds| 13,608,000] 39,896,000] 589,519,300] 722,980,000 

i a $60,287,600! $59,826,700! $1,192,936,200! $1,089,583,150 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Ph@adeiphta. Baltémore. 
Week Ented 

May 20 1932. Shares. ;Bond Sales.| Shares. |Bond Sales Shares. |Bond Sales. 
ae si toal sig atol 3e‘aal "Er'go| Set "488 

Monday ee . . 7 ’ 
bait 19513} 18.000} 12,350} 38,000 684 10,000 
Wednesday ....-- 13,703 9,000} 10,154) 35,000 365 7,000 
Thursday...-..-- 4. 4,000} 16.697} 30,100 2,648} 13.300 
Friday ..-----.-- 9,000] 4.120) -----. 398 7,000 
GHG dnc scinic 88,727, $50,200 80,569) $169,600| 5,878! $42,300 
Prev. wk. revised.! 72,459! $28,000' 54,885! $63,600  6,1911 $38,200 














COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, May 21), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 47.2% below those for the corresponding 
week last year. Our preliminary total stands at $4,696,- 
151,931, against $8,891 ,090,247 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 
of 52.1%. Our comparative summary for the week follows: 




















Cleartngs—-Returns by Telegraph. Per 
Week Ending May 21. 1932. 1931. Cent. 
eT re ny ee olanl $2,373,816,608 | $4,954,933,933 | —52.1 
oo ES EOE AE OSE Sat ee RE 190,859,793 422,683,439 | —54.8 
ne Siena 218,000,000 367,000,000 | —40.6 
(SRS SEAS ESSE Saree 168,000,000 311,000,000 | —46.0 
et ee nanaenawe we 54,852,273 72,088,405 | —23.9 
ald eoaien 55,300,000 79,700,000 | —30.6 
Ns ew ekemnle 88,300,000 132,304,000 | —33.3 
Re mann masa a No longer will re| port clearings. 
EE 6 60 ass dame ck ciidamanaamied 64,676,605 110,049,393 | —41.2 
a cal es en cs ho dprm 60,848,263 125,453,410 | —51.5 
I<, in sousigid pen divnkspavicnsinietaations 56,209,999 88,712,411 | —36.6 
DS on os emai d ma cmine amends 46,155,962 64,222,720 | —28.1 
CN snk co ncnsitinocnaseenedl 24,826,355 38,477,409 | —35.5 
Twelve cities, five days......-.---- $3,401,845,858 | $6,766,625,120 | —49.7 
Other cities, five days-.......-.-.------ 511,614,085 706,359,500 | —27.6 
Total all cities, five days-...--..--- $3,913,459,943 | $7,472,984,620 | —47.6 
GE OE BP nc asamsccesabecccod 782,691,988 1,418,105,627 8 
Total all cities for week_...-..------ $4,696 ,151,931 $8,891,090,247 | —47.2 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 14. 
For that week there is a decrease of 48.4%, the aggregate 
of clearings for the whole country being $4,639,763,612, 
against $8,997,025,929 in the same week in 1931. Outside 


of this city there is a decrease of 40.5%, the bank clearings 
We group the 


at this center recording a loss of 52.4%. 
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cities now according to the Federal Reserve districts in 











which they are located, and from this it appears that m the —cyearings at— pec So ae lr aan 

New York Reserve District, including this city, the totals sce shad yd ee 

show a contraction of 51.9%, in the Boston Reserve Dis- . - - we ie 
trict of 47.4% and in the Philadelphia Reserve District of seventh Feder|al Reserve District Chi 2 ll : : 
43.2%. In the Cleveland Reserve District, the totals are — pel = ion 115,220 207,308} —-44.4 255,366 300,010 
smaller by 37.3%, in the Richmond Reserve District by  Bettolt,..----| 59.047-7041 125,451°531| —s2'2] 101,208,040] 241,090028 
29.4% and in the Atlanta Reserve District by 30.0%. The Lansing... -| 1,125:200| _3,946:824| 71-8] 3,417,000 1358'000 


. ioe Ind.—Ft. Wayne| —_1/287,308| 3.402734 ; 906, 1556, 
Chicago Reserve District suffers a loss of 50.7%, the St. Ttianapelie...) 18°767'p0ol 9:°Se1 een! —-ee2l 38/be3'000 29'670;000 


Louis Reserve District a i is Re- South Bend--- 1,550,015] 3,030,909] —48.9] 3,344,936] 3,387,032 
OSSEVO trict of 31.5%, and the Minneapolis , ‘Terre Haute_--| 3,527,992] 4,750,209] —25.7| 5,549,890] 6,166,254 
serve District of 25.9%. In the Kansas City Reserve Dis- Wis—Milwaukee| 16,403;204| 24/725,971] —33.7] 31,972,442] 39,011,929 


> srg Sd . Iowa—Ced. Rap- 773,326|  2.567,72 9.9} 2:963: "2 
trict the totals record a diminution of 29.5%, in the Dallas Des Moines...| 5,076,836 7'734°800 Pao ip 2.908.308 10° 97, 486 
































Reserve District of 32.1% and in the San Francisco Reserve Wee. ae. east 3178789 7,286, ‘084 
District of 33.6%. a tll Be 
J On. -- 873, 542, 5 040,295 562, 
In the following we furnish a summary of Federal Reserve Decatur_....- 543,661] 1,162,858] —53.2]|  1,559,277| 1,447,278, 
districts: ocr eel oe re 
SUMMARY OF BANK CLEARINGS. Springfield-..-]  1,496;677| 22805184] —34.4] 3.213.153] 2,876,412 
e Total (20 cities)| 340,901,576] 691,815,595] —50.7| 914,163,204/1,088,718,315 
Week End. May 14 1932. 1932. 1931. Dec. 1930. 1929. J Eighth Federa| Reserve Dis|trict—St. Lo|juis— 
nd.—Evansville. b b b b b 
Federal Reserve Dists. s $ % s $ Mo.—St. Louis..| 59,900,000] 92,100,000] —35.0| 136,000,000] 144,100,000 
1st Boston....12 cities| 218,509,134] 415,609,782) —47.4| 488,282,818 671,287,039  Ky.—Louisville--| 17,769,051| 23,513,518] —24.4| 39,940,296| 38,814,667 
and New York 2 * 2,968, 908,694 6,156,757,476] —51.9} 6,866,191,022] 8,674,950,743 Ownensboro._- b b b b- sj 
p’ ¥ 1,399,962} 460,144,492) —43.2] 670,474,158] 618,580,805  Tenn.—Memphis| 10,345,442} 12,930,374 —20.0] 19,074,995] 22,897,481 
sen Cleveland__ ‘ a 190,838,003} 318,940,407 —37-3] 432,988,432] 600,359,339 TH]. — Jacksonville 114/385 143.495] —20.3 223.253 413.816 
an Atlan ar . iad  Giteloed Lee Quiney_..._.- 588,063 856,997} —31.4] 1,355,220] 1,524,879 
_— pied 340,901,576 691,815,595) —50.7 914,163,204] 1,088,718,315 awd 
a Ch --20 * omen eran Be eee eae Total (Scities)_| 88,716,941| 129,544,384] —31.5| 196,593,764| 207,750,848 
Minneapolis - 69,080,955) 93,272,509} —25.9 122,086,320 127,867,763 Ninth Federal| Reserve Dis trict — Minn|eapolis — 
10th KansasCity 10 “ 98,073,034) 139,131,359] —29.5] 198,008,600} 216,199,837  Minn.—Duluth..| 2,102,021] 3,139,252) —33.0| 4,639,047] 8,151,701 
1ith Dallas..... 5 34,698,308] 51,102,397] —32.1] 59,681,871] 78,449,410 Minneapolis...| 46,283,970] 63,980,595| —27.7| 84,367,050] 85,393,572 
12th San Fran_.14 182,784,656] 275,119,035] —33.6| 350,966,087] 398,151,516 % St. Paul... ----| 15,918,985] 20,014,804 —20.5] 26,340,322] 26,579,982 
No. Dak.—Fargo| 1,888,410] 2,005,843| —5.9] 2,102,044] 2,166,746 
Total.......118 cli 4,639, 763,612} 8,997,025,929] —48.4] 10,542,347,820] 12,859,237,449 S.D.—Aberdeen-_ 645,958) 893,121] —27.7 998,165 1,331,170 
Outside N. Y. City.....] 1,775,051,303] 2,983,700,455| —40.5] 6,694,867,036| 4,373,303,708 Mont —Billings ; 394.551 570,920| —30.9 669,364 "695,592 
ee il BE Tre pee gerne prey port ehh. +5. 1,847,060] 2,667,974] —30.8] 2,970,328] 3,549,000 











: . Total (7 cities)-| 69,080,955] 93,272,509] —25.9| 122,086,320] 127,867,763 
We now add our detailed statement, showing last week’s r 



















































































* . E Tenth Federal) Reserve Dis|trict — Kans/as City|— 
figures for each city separately, for the four years: Neb.—Fremont - 192,972 290,859] —33.7 360,079] 374,621 
ea a es ce ee 
coln....--- ’ ’ ’ ’ —voV. ’ ’ ’ ’ 
Week Ended May 14. Omaha. -_-..- 23,921,711] 36,640,053] —34.7| 45,928,200] 45,677,134 
prargg Kan.—Topeka .-| 1,394,161] 2,708,676] —48.5| 3,007,224 3,180,609 
1932. 1931. _— 1930 1990 Wichita... -- 3,805,081 _ 5,177,759] —26.5| _7,191;114| 8,323,434 
: ‘ : Mo.—Kans. City) 62,079,387] 84,373,616] —26.4] 128,486,951) 142,711,525 
$ 3 % ; ; St. Joseph....| 2,711,084] 4,156,654] —34.8| 5,820,023 ,000 
Pivot Federal Wecsdes Disticice—edecet— Colo. Colo. Spes 692,427} 1 1018, 942/ —32.0] 1,291,634 1,397,526 
Maine—Bangor- - yl ‘ —35. enver....--- a a a 
Portiand.---| 2,103,028] _3,146°805| 33.2 4,052:404| _ 4,200°705 Pueblo... ---- $04,844] 1,251,171] —35.7| 1,687,046] 1,844,119 
.—Boston -- ’ ’ 3 
Oat River | eea‘eeol Veen, AT reel 48t eee la] Oe esa’sae «Total (10clties)| 98,073,034] 139,131,359] —29.5| 198,008,600] 216,199,837 
Lowel -<;--| _ S5x802] S100] $39] 917-809) 1496200 aiovonth Federal Reserve [Distrct—Dalllan— 
Springtield...-| 3,217458| 5°194.624| —38.1| 4°925'131| 6’2e6'704  Texas—Austin -- 949,659] 1,625,636] —41.6] 1,631,966] —_ 1,976,969 
Wallen" 3282007] 3'804'6411 —18.6| 3°758'6831  4°164°007 Dallas...-.--- 24,776,742| 37,056,925] —33.1| 40,815,129] 52,256,943 
Conn.—Hartford| 7,866,880} 9,928,168} 20.8] 15,160,322| 19,831,417 Fort Worth..-| *4,500,000} 6,740,859) 33.2) 9,388,158} 14,432,892 
New Haven._-| 5,768,992} 7,521,174] 23.3] _ 7,692,862] 8,890,695 Galveston. _-- 1,682,000] 2,056,000] —18.2) 2,875,000] 4,671,000 
R.I.—Providence| 7,760,300] 12,632,100] —38.6| 16,437,800] 21,329,800 | /—Shreveport./ 2,789,907) 3,622,927/ 23.0) _— 4,971,618] __5,111,606 
a. aero er een eeny —-08-6 729,143 795,302 Total (Scities).| 34,698,308] 51,102,397] —32.1| 59,681,871 78,449,410 
Total (12 cities)| 218,509,134] 415,609,782] 47.4] 488,282,818] 571,287,039 «Twelfth Federal Reserve Dlistrict—San|Francilsco— | 
Second Feder|al Reserve Djistrict—New| York fash .—Seattie.-| 23,187,385) 31,923,539) —27.8 235,109 180, 
N. ¥.—Albany..| 4,453,264] 10,220,703] —56.4| 6,767,828] 7,132,519 a+ eal 5,910,000); 8,603,000) —-31.9) 11,394,000)  18.018,000 
Binghamton. -- 753,472| 1,406,233] —46.4| 1,465,579] —_1,470,889 Se «a3 + = seats oss “00 —20-6 006,108 pvaeeines 
Buffalo... .-_- 25,893,040| 40,732,631] —36.4| 55,357,120] 64,663,494 Ore-—Portland--| 27,027,612) 36,503,662/ 26.0} 38,223,971) 50,208,660 
—— "914'514| 1039/8531 308 "910,703 tego eet «=: Utah—S. L. City] 9,260,411] 14,183,989] —34.7] 18,035,025] 19,726,955 
Jamestown._-_-_ 670,174 1.188.484 —43.6 347, 643 1'350,777 Calif.—L. Beach. 3,137,046 5.496.869 —42.9) 7,860,368 9,742,395 
New York.___|2,864,712,309,6,013;325.474| —52.4,6,694°867,036|8,485,033,741 550 AEG < +) NO rel § «6g its 146] SMS 
Rochester - ---- 6,889,294| ' 9,929,270] —30.6| | 11,585,852| | 15,923,636 REMIND. - <~ « eeceel « Seaeantl| coal 6 6'7a8'105| Saab BOT 
Syracuse. -__-- 3,580,111] 4,882,736] —26.7| 5,701,744] 7,809,108 ae | soenaeel  Saae ate deal «6 Oseo is] _ 7 Din aes 
Conn.—Stamford]  2,593,442| 3,078,474] —15.8| 3,701,551| —4:580,686 SS = 4 ye 1 
ge hl nme 459°480 e78'3i8l a3 3 s0'701 gt San Francisco-| 94,079,551| 150,194,880] —37.4] 203,605,419] 214,002,467 
Newark. ._. 21,989,251} 30 412,906] —27.7| 36,941,327] 36,919,652 mag eg ae 546, EE LE me IR rie 3,536,103 
wp th 872° i "708" "381° anta Barbara - 476, +779 438) —17. 184, 899, 
Northern N.J-| 26,301,283|  39,872/395| —34.0| 46,708,849] 46,881,455 Sa eee-|  'oie'se4) Fai 50l ea OL. OSS 8408S 
Total (12 cities) |2,958,909,634|6,156,757,476|  51.9|6,866,191,022|8,674,950,743  Stockton------ 4,507,708) 1,087,000) --67.5) 1,008,000)... BRT O00 
Third Federal |Reserve Dist| rict—Philad|elphia|— Total (14 cltles)| 182,784,656] 275,119,085] —83.6] 350,966,087] 398,151,616 
ss pies ly rand tota 
eee 1. -SSee eheket cael | igenaeel © c'o7aten COMB as--ce 4,639,763,612|8,997,025,929|  48.4|10 542 347 820|12 859 237 449 
Locate 77] 1 Oosso0l a Soxbea| —os'z] 'gan‘ovil 2’o07'778 Outside N. Y--.11,775,051,303|2,983,700,455]  40.5/6,694,867,036/4,373,303,708 
Philadelphia_--| 247,000,000] 428,000,000] —42.3] 542,000,000] 584,000,000. 
Reading. -..-- 2'324,274| 7,332,454] —68.3| 4,111,001] 5,354,425 
Scranton... -- 2'080,245|  4,358,344| —52.3| 4,898,069] 6,821,517 Week Ended May 12. 
Wilkes-Barre--| 1,627,994]  3,238,555| —49.7| 3,241,180] 3.924307 Clearings at— 
|. See ae 1,252,623 1,868,700] —33.0 2,519,953 2,350,724 Inc. or 
N.J.—Trenton--| 3,023,000] _7:538,000] —59.9] 5,975,000] 6,208,619 1932. 1931. Dec. 1930. 1929. 
Total (10cities)| 261,399,962| 460,144,492] —43.2| 570,474,158] 618,580,805 Canada— $ $ % $ $ 
Montreal. ------ 70,311,856] 128,651,570] —45.3| 139,625,237] 169,112,047 
Fourth Feder|jal Reserve Djistrict—Clevijeland Toronto-------- 81,202,759} 114,058,065] —28.8 126,406,908] 155,978,858 
Ohio—Akron...-|  4456,000| 3,592,000] —87.3| 5,882,000) 8,343,000 + Winnipeg ------ 30,281,689] 48,787,446] —37.9] 37,926,055] 68,479,321 
Canton. .__--- b b b b b Vancouver - - ---- 11,848,734] 14,206,245] —16.5| 17,679,364] 25,716,367 
Cincinnati ----| 39,713,827] 59,429,151] —33.2| _67,361,387| 81,833,219  Ottawa--------- 4'293.516|  6,759,708| —36.5| 7,089,605] 8,567,536 
Cleveland. _--- 63,716.201| 110,468,140| —42.3] 153,405,456] 185,137,482  Quebec--------- 5,274,266] 4,845,993] +8.8| 6,699,431] 7,107,399 
Columbus__--- 8,025,500] 14,556,700] —44.9| 17,266,400] 17,786,300 Halifax--------- 1,973,780} 2,802,869] —29.6] 3,066,701] 3,603,782 
Mansfield. _--- <939.799| '11697:387| —44.6] 2,080.706| 215147151 Hamilton... --- 3'462'217| 4,873,604] —29.0|  6,089/044| 7,033,140 
Youngstown -- b b b b b Calgary -------- 5,113,198 6,435,191) —20.5 8,225,627; 13,352,497 
Pa.—Pittsburgh -| 86,986,766] 129,199,119] —32.7| 186,983,483] 204,745,187 St. John-------- 1:526,409| 2,271,850] —32.8] 1,469,610] 2,928,981 
Victoria_.------ 1'322'978| 1,733,170] —23.7| 2:461,191| 3,028,194 
Total (6 cities).! 199,838,093] 318,942,497! —37.3| 432,988,432! 500,359,339  London_.------- 2'292'340]  3,612,656| —-36.5| 3,101,681] 3,304,760 
Edmonton. ----- 3'604.639| 4,620,327, —22.0| 6,560,999] 7,723,453 
Fifth Federal |Reserve Dist] rict —Richm|ond— Regina. -.------ 3.499.776] 3,056,376] —14.6|  3.929,200| 5,650,155 
W. Va.—Hunt’n. 444,886 690,811] —35.6] 1,288,572] 1,214,013 +‘ Brandon-------- 285,371 364,757| —21.8 507,478 629,810 
Va.—Norfolk...-| 2,729,901] 3,498,970] —22.0] 4'185,742] 5,073,569 — Lethbridge-- - - -- 321,216 449.411] —28.5 560,489 688,352 
Richmond _---| 24,600,004] 33,581,358| —26.7| 43,866,000] 44,459,000 Saskatoon----- - 1,454,882] 1,594,326] —8.7| 2,154,735 2,591,898 
8. C.—Charleston 827,826] 1,664,931] —50.3] 2,372,000] 2,510,000 | Moose Jaw------ 492,800 569,816] —26.4 916,553| 1,332,244 
Md.—Baltimore-| 51,301;750] 75,389,992] —32.0| 99,821.575| 103,372,128  Brantford..----- 804,291 891,725] —9.8| 1,129,611] _—_ 1,410,908 
D. C.—Wash'ton| 19,510,440] 25,898,859] —24:7] 26,934'994| 30,571,017 Fort William-__- 555,289 662,713| —16.2 778.921] 1,040,080 
New Westminster 468,496 501,913) —6.7 939,119] 1,051,027 
Total (6cities)-| 99,414,807] 140,724,921] —29.4] 178,468,883] 187,199,727 Medicine Hat-- - 170,264 227,450] —25.1 298,178 420,839 
Peterborough. - - - 581,896 678,583] —14.2 857,066 936,062 
Sixth Federal |Reserve Dist|rict— Atlant|a— Sherbrooke. - - - -- 711,270 668,637; 4+6.4 979 604 1,250,066 
Tenn.—Knoxville| 2,611,383] 2,000,000] +30.6] 3,000,000] 3,500,000 +=‘ Kitchener-.----- 794,645 928,378] —14.4] 1,112,382] 1,290,626 
Nashville ----- 10,437,230] 12,718,235] —17.9| 23,757,754] 24,169,100 | Windsor. --.---- 2,288,711] 3,612,656] —36.6| 5,187,968] 7,202,682 
Ga. Atlanta.--| 28,800,000] 40,557,410] 29.0] 49,688,911] 62,005,039 Prince Aibert_ --- 278,036 307,918] —9.7 365,555 02 
Augusta. .---- 747,544] 1,373,389] 45.6] 1,748,710] 1,816,547 + Moneton.----- - 608,478 736,648] —17.4| 1,063,355 907,360 
Macon -----_- 526,534 728,052| —27.7| 1,413,712] 1,621,647 ‘Kingston. - -- - - - 606,066 657,976] —7.9 700, 841,827 
Fla.-Jacks'nville| 9,143,485] 13,763,685] —33.6] 15,618,119] 17,633,648  Chatham------- 471,602 526,643] —10.5 654,507 768,024 
Ala.—Birm’ham.| 8,362,357, 13,734,353] —39.1] 21,320,816] 25,872,021  Sarnia--.------- 428/463 490,730] —12.7 693,507 755,091 
Mobile -.----- 731,067| 1,316,433] —44.5| 1,900,074 © 2,205,386  Sudbury-------- 447,707 743,792] —39.8] 1,616,661] --...--- 
Miss. Jackson_- 747,000} 1,174,000] 36.41 1,900,000] 2,066,000 
Vicksburg. . --- 124,060 235,722| 47.4 180,723 308,880 Total (32 cities)| 237,837,640] 361,429,142] —34.2| 390,846,922] 505,184,414 
La.—New Ori’ns-| 24,205,852| 37,260,203] —35.0| 43,913,842] 48,523,839 
a No longer reports weekly clearings. b Clearing house not functioning at present. 
Total (11 cities)| 87,436,512/ 124,861,482] 30.0] 164,442,661] 189,722,107. &, Nolonger reports weelly cleatings. | b Clearing house hot functioning o: nwewo 

















largest banks. * Estimated 
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THE CURB EXCHANGE. 


Dealings on the New York Curb Exchange have been ex- 
tremely quiet this week with the movement of prices down- 
ward most of the time. Wide breaks have occurred in some 
of the popular issues and while most of these losses were 
canceled as the week progressed, the changes were generally 
on the side of the decline. Public utilities have had brief 
periods of strength and oil shares have attracted some 
buying, but industrial issues made little progress. A. O. 
Smith was the feature on Monday as it broke 8 points and 
then canceled a goodly part of its losses. Edison Electric 
of Boston also attracted attention on that day as it broke 15 
points to 140. Industrial stocks showed heavy losses on 
Thursday and were featured by the wide break in Gamewell 
pref. which slumped 33 points to 48. Liquidation was fre- 
quently in evidence throughout the week though the losses, 
on the whole, resulted largely from small offerings rather than 
from the resumption of a widespread movement. Consider- 
able interest was manifest in the oil group and moderate 
offerings of these stocks was in evidence, particularly those of 
Standard Oil of Indiana, the interest in these issue being 
influenced to some extent by the Supreme Court decision 
upholding the Oklahoma restriction law, and the favorable 
statement of production figures issued on Tuesday by the 
“Oil and Gas Journal.’”’ The changes for the week among 
the utilities were Niagara Hudson Power, 4% to 334; Na- 
tional Power & Light pref., 53 to 50; United Light & Power A, 
2% to 2%; American Gas & Elec., 24% to 24; American 
Light & Traction, 151% to 15; Atlas Utilities fluctuated be- 
tween 5 and 54% during most of the week; Columbia Gas & 
Elec. pref., slipped back from 6144 on Monday and closed 
yesterday at 53. Other shares reaching lower levels for the 


week included Electric Bond & Share, which tumbled from 
11% to 9%; Singer Mfg. Co., which slipped back from 95% 
to 81; Aluminum Co. of America, which dropped from 24% 
to 244; A. O. Smith, which fell off from 174% to 15%; 
Swift & Co., which declined from 10 to 9%, and Great At- 
antlic & Pacific, which receded from 118% to 113. Oil 
shares were generally higher, Standard Oil of Indiana ad- 
vancing from 17%% to 18% and Gulf Oil of Pennsylvania 
forging ahead from 2944 to 31. Humble Oil fluctuated 
between 39 and 39%. 

A seg record of Curb Exchange transactions for the 
week will be found on page 3799. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value) 
Week Ended sai f Foreton Foretgn 
7) ‘or 

May 20 1932. Shares) Domestte. |G .| Corporate. Total. 
GD a csucnames 79,875| $1,573,000 $35,000 $113,000} $1,721,000 
Eo ckniditinae 150,845) 2,365,000 101,000 108,000; 2,574,000 
TE « uo citininm nie 121,150} 2,028,000 86,000: 152,000} 2,266,000 
Wednesday___._._.-- 107,135} 1,954,000 52,000 248,000} 2,254,000 
TREGRY « oveccknee 104,175} 2,340,000 66,000 225,000} 2,631,000 
PS ancace abnee 86,705| 2,479,000 116,000 213,000} 2,808,000 

2 a re 649,885'$12,739,000' $456,000! $1,059,000'$14,254,000 
Week Ended May 20. Jan. 1 to May 20. 
New York Curd 
Exchange. 1932. 1931. 1932. 1931. 
teat of shares. 649,885 2,241,488 20,291,365 52,794,942 
onds. 
Domestic. .........-- $12,739,000] $21,539,000} $286,062,100| $370,196,000 
Foreign Government. . 456 ,000 695,000 11,588 ,000) 10,930,000 
Foreign corporate. .--- 1,059,000 737,000 29,497,000 16,603 ,000 
SE a a lial male $14,254,000! $22,971,000 $327,142,100 $397 ,729,000 























THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 4, 1932: 

GOLD. 


The Bank of England’gold reserve against notes amounted to £120,815,666 
on the 27th ultimo, as compared with £120,815,498 on the previous Wed- 


n y. 
The S. 8. ‘‘Strathaird” which sailed from Bombay on th th ultim 
carries gold to the value of about £479,000. < diese: a 
A small pro ortion of the gold available in the open market has been 
taken for the Continent, but most of the offerings were secured by an un- 
disclosed buyer. 


Quotations during the week: 


pA Fine Beeloreet Laine 
unce. of £ Sterling. 
Avetl 28 Nea aac ih Aeon c's Nah i eit a sc 112s. 8d. 15s. 1.0d. 
avail a as tha ihe to ow ni sa Es tn 1l3s. 4d. 14s. 11.8d. 
INS hindi nigb eit ikies Wie wake Orgs oe 112s. 10d. 15s. 0.7d. 
rp H Re Ai AA de aihtes ep eias nee vilahiatehn once we sbineehtn tana 112s. 9d. 15s. 0.8d. 
1 ip Saat cee ee 
oP 8S © eewmeerceccocecenecocecce 8. e . . . 
NS cd, i cat anette fae otras. 112s. 10.3d. lis. 0.6d. 


_ . On April 28 the Imperial B 
from 6% to 5%. per ank of India reduced its rate of discoun 


The following were the United Kingdom imports and e rts of gold 
registered from mid-day on the 25th ultimo to eden on the 2d ees 


Imports. 
British South Africa-.---£1,290,127 France...__. ~—S. . am 
British India___._._____ 473,261 Netherlands......_..... 21,1 
New Zealand____..____ OL.750 Germaesy.........-.<< 
Unlined States ‘of America 241 rer 
Netherlands._________ ae ‘O80 
I ag citce cums 9,350 
1) elas adap 6. 

Other countries _....___- 2 563 

£2,498 ,844 £600,903 
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SILVER. 


The]market” has been quiet during the past week and owing to lack of 
support the tendency of prices has been downwards. Silver has been offered 
by America, but while China has been a seller, purchases have also been 
made for this quarter at the lower rates. 

Although the Indian Bazaars have bought in this market, they continue 


on the whole, inactive. 
The outlook remains indefined. 


The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 25th ultimo to mid-day on the 2d inst.: 


Imports. Ezports. 
EEE: “ nctiasaabcume ia Bib G00 TIGRE © onc cnc ccus £57 ,338 
9 SER ES: 26,333 ON ir fac Ss a dh bcc pa 37,600 
CE ELLE SET NAIC: 10,349 British India_.......-.--- 14,200 

PERE EES FEE ENTS 2 Bp OO . eee 6,500 
I inspite Sake si diva son 4 et74 Straits Settlements-_------ $091 
her countries... ....... Ce: ee é 
a ee Netheriands...........-... 1,155 
Other countries_......--- 3,411 
£65,697 £124,770 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Ounce Standard. Cents per Oz. 
Cash. 2 Mos. .999 ape 
April 28..... 16%d. 17d. Po 6 eS ee 28 3-16 
April . = Seer eels 32 STRODE Bi wctenee dc ckointbe 27 
A ESS 6%d. 17d. BEE DO ciccawirkes acnawien 
“ 2 Beare 16 11-16d. 1613-16d. A | RP. A eS? 27% 
Se 16 9-1 16 11-16d. BBS ce eee 27 
May 4..... 16%d 164d. BD Bisa cucadawidawina tam 27% 
Average_...16.760d.  16.885d. 


The highest rate of exchange on New York recorded during the period 
from 28th ultimo to the 4th inst. was $3.6934 and the lowest $3.64. 

No fresh Indian currency returns are yet to hand. 

The stocks of Shanghai on the 30th ultimo consisted of about 61,900,000 
ounces in sycee, 196,000,000 dollars and 4,240 silver bars, as compared with 
about 61,500,000 ounces in sycee, 194,000,000 dollars and 4,040 silver bars 
on the 23d ultimo. 

Statistics for the month of April last are appended: 


Cash 2 Mos. Bar Gold 


Delivery. Delivery. Per Oz. Fine. 
NG SUE. ncn mnenean 17%d 17 9-16d. 113s. 5d. 
RG FEM cackcntdaci accuse 16%d 16 9-16d. 108s. 4d. 
AVES DUO 6 cn oii Cdbdiictoabtnnd 16.923d. 16.990d. 110s. 3.35d. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt.; 
May 14 May16. May17. May18. May19. May 20. 
Silver, per oz-- ---- 17 5-16d. 17d. 16%d. 16% 4d. 
Gold, p. fine 0z.113s. 7d. 113s. 6d. 1138. 2d. 112s. 11d. 113s. 3d. 
Consols, 244%- ---- 65% 65% 64% 64% 
British 6%.... ---- 101% 101% 101% 101% 
British 444%-- ---- HOLI- 101% 101% 101% 101% 
French Rentes DAY 
(in Paris) — 
Ee 72.80 72.80 73.70 73.70 
French War L’n 
(in Paris) — 
a ee 95.60 95.30 96.10 96.30 


The price of silver in New York on the same days has been: 


Silver in N. Y., 


per 0z------ 28% cts. 28% cts. 28% cts. 28% cts. 27% cts. 27% cts. 








PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
May 14 May 16 May 17 May 18 May 19 May 20 








1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 
ee it i ne 11,000 10,700 11,400 11,100 
Banque de Paris et Pays Bas_-- 1,210 1,160 1,230 1,190 
Banque de Union Parisienne-.-- 330 314 wee 
Canadian Pacific......-------- 273 277 276 233 
Camas Ge Gees... .ccccocsoncce 12,900 12,985 13,400 ieee 
Cie Distr d’Electricitie--...--- 1,910 1,890 1,195 SES 
Cie General d’Electricitie..-..-- 1,990 1,980 2,100 2,020 
GE Maciel adcenseneaees = 330 omen ack Ay a 
Comptoir Nationale d’Escompte 1,010 980 1,020 1,040 
CE EEE, onncacodpiocsaescare 220 220 210 220 
7 SSSR EGRET aN 338 aie 345 uteiiey 
Credit Commerciale de France-- 580 ‘leas 598 Fame 
Credit Foncier de France------.- 4,590 4,550 4,720 4,620 
Credit Lyontiais.........----- 1,650 1,630 1,710 1,660 
Distribution d’Electricitie la Par 1,910 1,890 1,990 1,960 
ee Tn ewcdace 2,010 2,030 2,130 2,090 
Energie Electricitie du Nord---- 610 600 612 eatias 
Energie Electricitie du Littoral... HOLI- HOLI- 906 890 940 eae 
PRE DE acciectadhohouges DAY DAY 92 90 90 92 
Gales Lafayette 86 86 84 88 
ee 2 Oe. occsccune mina Cees 780 750 
EE. 2 oc onsecen 360 360 380 370 
L’Alr Liquide 600 570 620 620 
EGR Eis Ee Deal nnsnncccdqeced 960 940 995 Ss 
Mines de Courrieres_.........- 340 330 340 340 
M des 410 400 430 420 
1,520 1,500 1,500 1,470 
1,270 1,270 1,270 1,260 
105 98 99 ices 
1,030 1,030 1,080 1,040 
72.80 72.80 73.70 73.70 
113.50 112.90 113.50 113.60 
88.70 88.00 88.70 88.90 
EE a nemmee 95.60 95.30 96.10 96.30 
»  "), | — peepee 102.40 102.40 102.90 103.20 
JE OS Sea 1,200 1,220 1,240 1,240 
Saint Cobin C. & C...-...---- 1,750 1,695 1,850 -... 
I Ie 1,150 1,145 1,135 ae 
Societe Andre Citroen_.......- 330 300 330 320 
Societe General Fonciere.- ~~... 166 162 171 173 
Societe Es 2s chain 108 107 110 109 
Societe Lyonnais.............- 2,015 2,035 2,135 hs tac 
Societe Marseiliaise.........-- 559 550 540 eee 
Sues. .....-.---------------- 12,900 13,000 13,400 13, 
Tubize Artificial Silk, pref....- 119 120 131 icine 
U d’Electricitie. .......--- 780 760 820 810 
Union des Mines. ........-.--- 220 220 or? 
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PRICES ON BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each er 


of the past week have been as follows: 
May May May May May 








yh 16. ‘aida Fr 19. 20. 
0 Qpaesase 
Meta GOB I sb bccn ccksdsccnncese asy . Jae See ae 
Berliner Re 84 83 83 84 
Privat Bank A. G. (0%)*--. 18 18 17 17 
Bank (0%)*.- 36 36 35 35 
Aitemcine Mexia Ga CBG) Gitmo Mor BB HS 
0) ° 
COE CA onc ncuccccccgancons day 56 53 50 49 
Siemens & Halske (9%)*_...........-... 110 110 107 107 
I. G. Farbenindustrie (7)*................ 92 92 90 90 
Salzdethfurt (15%) *_ (10%) * nbimenaninine 150 149 eed be 
Rheinische Braunkohle (10%)*-........-- 160 160 57 55 
Deutsche Erdoel (5%) *-...-...........-- 60 59 57 56 
Mannesmann Roehren (6%) *_-.....----.-- 39 39 37 36 
MO ick nd dackobowsnwne 12 11 11 11 
North German Lloyd (0%)*--...-.....-... 13 12 12 12 
*Last dividend. 
In the following we also ese New York quotations for 
and other foreign unlisted dollar bonds as of of May 13: 
BE FO Sc Bititisnbdinc cdudticckadscaabdecddnisamianwctisi r+ s 
Beweute Oien be inte Cons. Gi RE ER EOE Sy ORI IOS ©: 20 25 
ey 2 eee eee ee 18 23 
Brandenburg Electric 6%, 1953................-.-...--.----- 27 29 
Brazil oes 5%, 1951-3061 Seaman tastes threes ilapintes qhanapnidinitian anieadtindens 30 35 
British H SS RRRRRS YS ey 20 22 
Brown Coal Ind. Gen. tat aad cinaltcacaometacinindanviavelendaciiasloiatice 22 25 
Central German Po: of Madeburg 6% 1934................-. ee | 28 
City Savings Bank Budapest 7s, 1953.................-....--.. 22% 24% 
Dortmund greg +4 Util. 64%, aap ak newtnniilaiinccuibiemiens 12 15 
TI i ae Oo winae iindbe deena 18 23 
Dusseldort 7s to ioe SEE ES SED SION TIS SE ee EE ae et eS? 18 23 
East Prussian 2, eR ae 28 30% 
pansy atenee & oa ie 7}48, 1966 ae 
French National Mall 8. 8. Line 6%, 1952 = 
German Atlantic Cable 7%, 1945............-- 40 
German Building & Land 64%, 1948 22 
Ham American Line 6s to 1940 .. 30 
Housing & Realty Imp. 7s, 1946...........-..-.. 36 
Hungarian Cen‘ Mutual 7s, 1937........-.-- 21 
Hungarian Discount & E Bank 7s, 1963. 16 
Hungarian Italian Bank 74%, 1932 72 
Sey HES i eons asin nmccnneacwaabcommane 23 
M Bank, Warsaw oe 1941 52 
Leipzig Overland +t a 6%%,1 31 
om ks Se I SSL LTE SS 27 
M PN Th, BOCR dintcbcdcosapénndewestwsvsnsbe % 25% 
Munich 7s A RR REIT CIE SL eee epee 25 
Municipal Bank Hessen 7% to 1945 6 21 
Municipal Gas & Elec. Recklinghausen, 7s, 1947............ 17% 22% 
Nassau Landbank 64%, (eset Is RS RIT PRB 28% 30% 
National Central Savings Bank of el 7346, 1968... cncccocee $22 24 
Natl. Hungarian & Ind. Mtge. 7%, 1948..--.-.--..---------.-- f23 24% 
GE TL TR LETTE LEE TL I NRT 20 30 
Oldenburg-Free State 7% to 1945 .........-.-.---.------------ 20 25 
IN: MO icin cane acwakt dkhatowswnsweel 20 22 
Protestant Church (Germany) 7s, “oO a ee center natlas sei nis alee 21% 23% 
Provincial Bank wer Sag thre ae yl 6% REE Ee ee 30 34 
Rhine Westphalia Electric 7%, 1936..............-.-------.... 29 32 
Roman Catholic Church 64%, loa OP ELE RRA RPTL 43% 46 
Roman Catholic Church Welfare 7%, 1946 -........----.----.-- 26% 30% 
Saarbruecken Mortgage Bank 6s, 1947.....-...-.-..----------- 9 61 
Saxon State Mortgage 6%, 1947..--..-..-..------------------- 27% 29% 
Siemens & Halske debentures oe: RR aR eas Stat ies AEE SS Sine 165 185 
Stettin Public Utilities Seta Jae a NE Et i fal OI ag We 28 30 
NY i I or ee uemneaannonminbanie 20 26 
oe uueaewaemanmdietmammenaianel 27 32 
{Fiat price. 








Commercial andl Miscellaneous Rews 


” Wathann’ Banks.—The following information regarding 
Natiopal banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTER ISSUED. 


May 13—The National Bank of Burlington, B Burtt Rs N. le Bos $106,000 
President, R. H. Whitehead; Cashier, L. J. 


VOLUNTARY Pe niaets 
9—The Citizens National Bank of New Lexington. Ohio-_-. 
Effective April 5 1932. Liq. Agent, The Peoples a 
tional Bank of New panes, Ohio. Succeeded b 
The Peoples National B: of New Lexington, No. 


135 
_ May 11—The First National Bank of Watees, Wet. .ccanncse< 
Effective April 20 1932. Liq. Agents, Board of Direc- 
tors of —— aidating bank. Absorbed by the Horicon 


Sta Wis. 
MOE 11—The 1 First National Bank of Mile, Tex 
Effective May 10 1932. Liq. A M. D. 
= yy Tex. aan not a bed or succeeded 
i any other associati 
May a-s amooal Bank of ‘Aitkin, M 
ective Feb. 2 it 
riety Minn, 
of Aitkin, No. 6303. 


CHANGE OF TITLE. 


The Citizens First National Bank of The Dalles, Ore., to “The First 
National Bank of The Dalles.’ 











May $75,000 


30,000 


25,000 


pewia: pre nt, J.B. B. Galarneauit, 
ae | he bet Sietnnl Bank 


50,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. Shares. Stocks. $ per Sh. 
2,400 Peoples Light & Power Corp. 100 Direct Control Valve Co., 

class A common, no par_..-.--- $27 lot OG Be it Stbeckabebadeuwed $48 lot 
110 Green Mountain Power Corp. An undivided % int. in bal. of 

6% cum. pref., no par_.....---. 50 $2,350 due under a judgment of 
400 Eastern Minnesota Power Corp. $2,725.30, entered in office of the 

6% cum. pref., no par.._....--- 50 Clerk of the City Court of N. Y., 


500 Ohio Water Service Co. 6% 
10 Bachmann, Emmerich & Co., 
Inc., cum. pref. B; 20 common. $12 lot 


County of N. Y., on Apr. 22 1931, 
=% favor of Hull, Grippen & Co. 
and against Village Holding Co_$15 lot 
Per cent, 


Bachmann, Emmerich & Co 
Inc., cum., pref. A 
5 Bachmann, a nae & Co., Inc., 





$225, 000 Southern Natural Gas 
Corp. Ist mtge. 6% s. ft. gold 
bears. series of 1944, due July 1 


Ce Ie od un cheowec sa BE4 80] [OEbcearecscsasevacvedesdeuse 31 
100 National City Bank of New $526 000 Twin States Natural Gas 
Rochelle, par $20_-...-...-.-- $1,000 lot Co. conv. deb. 6s, 1933_.....-- $75 lot 
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ney Wise, Hobbs & Arnold, 


$ per Sh. 


303 Nat. Rockland Bank, Boston, 44 


100 U United States Trust Co., Bos- 
Le a} SR eS eae 6% 
2 Boston & Revere El. 8t.Ry:Co.. 21 


Boston: 


Stocks. 
$0 West Point Mfg. Co.........-- 
100 o> a Breck & Sons Corp., 


By R. L. Day & Co., Boston: 


Shares. Stocks $ per Sh. 
5 Waltham Nat. Bank, par $25__.. 30 
80 Al .* Trust Co., Bpringticla, 


25 Boston Personal Prop. Trust__- “3% 
200 Torrey Real Estate Trust..... 60 
11 Boston Wharf Co............. 59 
Shares. Stocks. per Sh. 
15 Beverly Gas & oe. Co., par $25 
1B m Insurance Co.......-..- 


235 Buzzards Bay Nag rm jot 


5 Plymouth Cordage Co___......-. 38 |4 Buzzards Bay Garage, Inc_-_----. $1 lot 
160 Compania de Cobre Magistral 1 Buzzards Bay Garage Inc..-...-.-. $1 lot 
Ameca (coupons 1 to 41 on), par 
I tethcintpinas hums nen ce eine mara $5 lot} Bonds— Per cent. 
2 W.L. Douglas Shoe Co., pref.... 16 es — National Service Cos. 6s, 
5 units First Peoples Trust......-- 60 an bGbaninnadamere 60 & int.. 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh. Shares. Stocks. $ per Sh. 
10 Philadelphia Nat. Bank, par $20 56 | 25 Mahoning Steel RR. Co__.-..-- 500 


60 Corn Exchange Nat. Bank & Tr. 
Co., par $20 
76 Pennsylvania Co. for Insurances 
on Lives & Granting Annuities, 
i Pe ee 
15 Integrity Trust Co., par $10_--- 
5 Fidelity-Phila. Trust Co__...--- 
30 Philadelphia Co. for Guarantee- 
ing Mortgages, par $20._....... 


35 
10 
2% 


Shares $ per Sh. 


International Corp., 
12¢ 


By A. J. Bright & Co., Buffalo: 
Stocks. 


$ 
10 The Como Mines, par $1...... 


71 Camden & Suburban Ry-_-.-.-.--. 
Bonds— P 


ad _ bond and mtge. on premises 
5208 N. Carlisle St., in the 

aand Ward, Philadelphia. Chas. 
W. Ward and Kathryne R. Ward, 
his wife, to Michael Rock, Jr. 


6771, page 421 





| Shares. Stocks. 








DIVIDENDS. 


Dividends are grouped in 
first we bring to 
current week. 


two separate tables. In the 


ther all the dividends announced the 
Then we follow with a second table, in 


which we show the dividends previously announced, iat 
which have not yet been paid. 
The dividends announced this week are: 


















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Albany & Susquehanna (s. a.)...-..---.- *4¥i\July 1)|*Holders of rec. June 15 
Atlanta Birming. Coast 5% pf. (s.a.)..| *234 |July 1/|*Holders of rec. June 13 
Scents Casas Line aoa conanhed 
Bangor & Aroostook, com. (quar.)-_--.-- *50c. |July 1)*Holders of rec. May 31 

Preferred (quar.)......--.--------- *1% |July 1)*Holders of rec. May 31 
Chesapeake Corp. (quar.).....-.-.---- *50c.|July 1)|*Holders of rec. June 8 
Chesapeake & Ohio, com. (quar.)....--. *62%clJuly 1|*Holders of rec. June 8 
Chestnut Hill (quar.)..........-.---- 75c.|June 4| Holders of rec. May 20 
Cin. N. O. & Texas Pacific Ry. (s.a.)..| *4 |-------] --------------------- 
Columbus & Xenia (quar.)-.--...--.---- *$1 |June 10|*Holders of rec. Mayi25 

icut & Passumpele Rivers (s. a.)| *234 |June 30|*Holders of rec. May§31 
Delaware Co. (8. @.)..---.-------.---+- *$1 July 1/*Holders of rec. June 15 
Erie & Pittsburg on BEE i bleed nie alk *187 4c. |June 10|*Holders of rec. May 31 
Illinois Central Co. (leased line) (s.a.)..| 2 |July 1) Holders of rec. June}i7 
Kansas Oklahoma & Gulf Ry— 

A 6% cum. pref. (s. a@.)--.---- 3 |June 1} Holders of rec. May 25 

Series B 6% non-cum. pref. (s. a.)--. 3 |June 1) Holders of rec, May 25 

Series C 6% non-cum. pref. (s. a.)--- 14%|June 1] Holders of rec. May 25 
Lousiville & Nashville—dividend omitte/d. 

Phila., Germantown & Norristown (qu.)| 1% |June 4] Holders of rec. May 20 
sig me Youngstown & Ashtabula Co}. 

pS TE aS aE 1% |June 1) Holders of rec, May 20 
Southwestern of Georgia (s. a.)--..---- 3360.15URO 80) .ccccccccoensscnsenes 

Public Utilities. 
American Telep. & Teleg. Co. (quar.).-| $244 |July 15| Holders of rec. June 20 
Baton Rouge Elec., $6 pref. (quar.)---.|*$144 |June 1)*Holders of rec. May 1 
Birmingham Water Works, 6% pf. (qu.)| *144 |June 15|*Holders of rec, June 1 
Brooklyn & Queens Tran. $6 pf. (quar.)| *14|July§ 1/*Holders of rec. June ..1 
Brooklyn Union Gas Co., com. (quar.).|*$1}4 |July 1/*Holders of rec. June 1 
Butler Water Co., 7% pref. (quar. {pm *1% June 15|*Holders of rec. June 1 
Cana. West Natural Gas, L., H. & P.— 

6% preferred (quar.)..-.----.------ *1% |June 1|*Holders of rec. May 16 
Central Ohio Light & Power, $6 pf. (qu.)|*$144 |June 1)|*Holders of rec. May 16 
Chicago South Shore & South Bend, cl. A} divide|nd passe|d 
Coast Counties Gas & Elec., Ist pf. (qu.)|} $144 |June 15} Holders of rec. May 25 
Community Water Service, $7 Ist pref. djividen|d omittjed 
Consol. Gas, Elec. Lt. & Pow. Co.(Balt.) 

Comme (006 bc ct. déanecécootn 90c.|July 1) Holders of rec. June 15 

5% preferred series A (quar.)-.------ 1% |July 1) Holders of rec. June 15 

6% preferred series D (quar.)----.-- 1% |July 1) Holders of rec. June 15 

54% preferred series E (quar.)-..-- 1% |July 1) Holders of rec. June 16 
Cunninghan Nat’! Gas, cl. A com. (qu.).| *1%c.|July 1)*Hoiders of rec. June 15 
Duquesne Light Co. 5% pref. (quar.)--.}| 114 |July 15) Holders of rec. June 15 
East St. Louis & Interurban Water Co.— 

TS etetetted (GUN) unccccceccecess *1% |June 1/*Holders of rec. May 20 

6% preferred (quar.).---..--------- *1% |June 1/|*Holders of rec. May 20 
Electric Bond & Share Co., com. (quar.)} J14%|July 15} Holders of rec. June 6 

96 preferred (GUGR.). .--<cccenecewee $1%|Aug. 1) Holders of rec. July 5 

665 proterred (GUEP.) «oo oc ccwnccecns $14%jAug. 1) Holders of rec. July 5 
Empire District El. Co.,6% pf. (mthly.) 50¢c.|July 1] Holders of rec. June 15 
Engineers Public Service Co., com. (qu.)| 25c.jJuly 1) Holders of rec. June 17 

GS cote, onet. (GUGE.) «<6 cc ctascasve $1%\July 1) Holders of rec. June 17 

¥en $1%\|July 1] Holders of rec. June 17 

Ce 8 ye eee ee $1 %\July 1} Holders of rec. June 17 
Essex & Hudson Gas Co. (8.a.)--.---- *$4\June 1° *Holders of rec. May 21 
Gas & Elec. Secur. Co., com. *(mathly. daic 50c.|June 1] Holders of rec, May 14 

Dette Gh 6D 6 oo coe cccctvececin eM4ofi|June 1) Holders of rec. May 14 

Preferred (monthly)_-.----------- 7-|12 of ljJune 1] Holders of rec. May 14 
Gas Securities Co., com. (monthly)--.-.|}4 of 1|June 1| Holders of rec. May 14 

Preferred (monthly)--.----.---.------ .|June 1] Holders of rec. May 14 
Gilmore Gas Power No. 1 (monthly).--| *20c.;May 25)*Holders of rec. May 22 
Huntington Water Corp., 7% pf. (qu.).| *1% |June 1/*Holders of rec. May 20 

6% preferred (quar.)..-.-.---------- *144 |June 1/*Holders of rec. May 20 
Ind, Hydro-El. Pow. Co., 7% pf. (qu.)- 1%\June 15! Holders of rec. May 31 
Indiana Service Corp., 7% and 6% pref.| divide|nds omi|tted 
Ironwood & Bessemer Ry. & Light— 

7% pretetred (GUGP.).<.-cecncescees *1% |June 1/*Holders of rec. May 14 
Key West Electric, pref. quar.)--.----- *1% |June 1)*Holders of rec. May 3 
Laclede Gas Light, com. (quar.).------ *$144|June 15|)*Holders of rec. June 1 

ve ea a eer *$244|June 15|/*Holders of rec. June 1 
Lake Superior Dist. Pow., 6% pf. (qu.).| *144 |June 1|*Holders of rec. May 14 

7% preterred (quar.)...-.---.------ *1% |June 1)|*Holders of rec. May 14 
Midiand United Co., cl. A pref.—Divide|jnd sus} pended. 

Midiand Utilities Co., pref.—Dividends| suspejnded. 

Milwaukee Elec. Ry. & Lt.,6% pf. (qu.)| *14% |June 1)*Holders of rec. May 16 
Muncie Water Works Co., 8% pf. (qu.)| *2 June 15|*Holders of rec. June 1 
Newark Telep. Co. (Ohio), com. (qu.)--|*$1}4 |June 10|/*Holders of rec. May 31 
New England Telep. & Teleg. Co. (qu.).| $2 June 30} Holders of rec. June 10 
Niagara Hudson Power Corp. (quar.)-- 10c.|June 30} Holders of rec. May 21 
Ohio Pub. Service Co. 7% pf. (monthly) .|7-12ofl\July 1) Holders of rec. June 15 

6% pret. (monthly)... <cccccssevens of ljJuly 1) Holders of rec. June 15 

5% pret. (monthly) . ......--<<---<- 5-12of1|July 1} Holders of rec. June 15 
Oklahoma Gas & Elec. Gon 6% pt. (qu.)}| 134 |June 15} Holders of rec. May 31 

7% preferred (quar.).-------------- 1% |June 15) Holders of rec. May 31 
Pacific & Northwest Pubile Service— 

$6 1st preferred (quar.)..--------.-- *$1% |June 1)|*Holders of rec. May 14 

6% 2nd preferred (quar.).--.-- ---| *1% |June 1)*Holders of rec. May 14 
Philadelphia Co. common (quar.) ---| 35¢.|July 25) Holders of rec. July 1 

$5 preference (quar.)-.----.-- ---| $1% |July 1) Holders of rec. June 1 

$6 preferred (quar.)..--.------------ $1% |July 1| Holders of rec. June 1 
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Cent. Paya y 
of Companys 31 
Books Closea Name *Holders of ree. May 
Gent. |Payable. =... ee fo. paltgen taken May 14 
Company. . National Transit ne . sel Junel 1|*Holders Haag May 14 
Names of 4 Juno S01 Wekéers 64 208. —_ : Neptune wey Sete wo GE nto osenna -#1% Suna J cates rec. June 15 
Utilities (Concl uar.)| 85c.|June Holders of rec. 1 | New Bedfor )------------------ *50c.| June, 
Public (N. J.) com. (@ 2 |June 30 of rec. June Preferred (quar.) - {nl emma . June 24 
----- Holders 1 <7. 7 1 5 *Holders of rec 17 
Public Service git | SEEDER AMEES: Holders of rec. June New York Tr. 2% \July § of rec. June 
oF eee oe SA IME! ae | eee a5 ie herne Oils ta July §il*Holders of ree. June 17 
35 preterred (a aaan se Holders of rec. June 1 a5 coven = ------------ toe of rec. June 10 
6% preter mont aoe iP po mation of 200. Zone aan Geman Hane Cae aac -| $1% |July 1) Holders 15 
oe oaaones ae SIRENS ty py iisHolders of ae Zone 16  Preterted. (UUBE.) =< onan tannna--- 10c.|May 16| Holders of ree. — 4 
“preferred (quar 4 a (qu.) - %\July 1/*Holders o i 16 ih Royalty Trust nisi ‘ 16|*Holders of rec. 217 
$5 pret & Power 8% pt 1 Situ. 4 *Holders of rec. June 16 | North Britis BEN 2 ctiametiabsinn *5c.|May Holders of rec. June 4 
Savenneh Else. (quar.).------------- a *Holders of rec. June ib Series A (mo: ee ta ao Holders of ree. June 4 
7%4% pret UAE.) <= = «=== -==----~ *1%|July 1|\*Holders of rec. May 31 Extra. .---- Line Co., cap. stock (qu. 1% |June 15 Holders of rec. June 1 
7% pref. c {g ge ag ee *43%€ June 15 *Holders of rec. May 21 Northern Pipe © gad (quar. Jeonne $2 July 1 *Holdere of rec. May 31 
6%% pret. 7%, pt. (quar. eooes *1% |June *Holders of rec. May Ohio Oil Co., 6% Ug 2 RE *25c.|June 15|*Ho of rec. May 18 
h Gas Co., © °C f. (quar.). *$4\June 1/*Ho May 31 Corp., pre f. (quar.) - 25\*Holders May 20 
Savanna’ Power, 7% pre (8.8.)- 15| Holders of rec. 11 Omnibus nity, Ltd., pre *50c.|May 1|*Holders of rec. 10 
Southern Col. Elec. & Tr. Co. .)---| $1 |June 1| Holders of rec. May 1 | Oneida Commu C0-- =o nanan naan *18%c|May 3 olders of ree. June 
Standard Gas & Fl. “Light (bel Sy comm. Boe. om 1] Holders of ree. May 1 etineien ‘bere , sagas J — 15 “Holders - aa May ia 
» Pocyers~ hig aa gualtend Seana : Co., pref. (quar. TURE 4 1|*Holders o' ” May 20 
aan et aca Sid i/*Holders of fee. May 18 | Petroleum Exploration (quar )---—----- £i0e-Jupe 3|-Holders of tes. ay 19 
Standard U Water Works Co.— ----| *1% |June 1|*Holders of rec. May 3 | Photo Engravers Ltd., monthly------- *25¢e.|July 1 “Holden of rec. June 1 
Terre Haute (quar dei pinmaceranar oe *15e.| June 1| Holders of rec. June 3 | Pioneer Mill weg Co, com. (qu.) - -- *25¢.\July 1 Iders of rec. May 3 
7% preterred he NE.) <nonwons 75¢.| July lders of rec. June enna Eee ween none Seen. SOR) ~~~ 15¢e.|June 15) Ho f rec. May 31 
- & T., De f. (quar. D niee July 1| Ho May 25 | Pi Oil. ...----- Jowsa , 15| Holders o ay 31 
tion, $3 pret. sis ll 10¢. 15|*Holders of rec. 14 | Plymouth anhattan, ng SF ere 1% |June Holders of rec. May 18 
United Corporation, $3 pret. (quai ee It peel Eee ee ee an ta ta nee en cen toe  aleaeehtes of ns ae 
es Water ome gy )--| 1% |June June 15 | Schiff Co., ay Fog wewseo--cnnoon- (au. )|_ *75e.|June = Myer no of ree. Dee. 31 
West Ohio Gas 0., 8% pret, passed d (au|*1% |suy 1 sHolders of ree. June 15 | “Com Chain ‘Theatres, Iné_+-->----*1|0,6376 in Gasurrled 
os (qu. 1|\*Hol ‘ ts, Inc.---.~~~- Actiojn 2 
co Electric Co., 8% -1 64% Dt. --| *1% |July Managemen’ com. interim 
Wiseonsin ey iy sali ” aioy 16 | Gunaion Prov. ease teamed D oe ge a aes 
6% preterr 15\*Holders of rec. Smith Bros. — Co., a. *Holders of rec. a 
Fie Ine (Denver), (quar). “omlilted” Southerland Paper.—Passed uar)--s------| *26e.|Suly 30| Holders of ree. May 31 
Fire op ( ~ do utherlan pret. (q ae aaa .-|June oiders - Ma 
Pusitio Fire taernase of N. Y.—Dividen Spleer ite Gold 3 Mines, Ta. BeBe) 2m oN. pune oo; = Bite June 10 
P; ee ere ee ome f rec. June 
Syne 15 | Peivantte Geld Dinas, 1 30|*Holders o 1 
scellaneous. 1\*Holders of rec 14 Extra -- ~~~ Co.— -| *75e.|June s of rec. June 
Shoe Stores pf. (quar... *18 June 1 “Sealey ot son, Saas 7 Gace and common (oun peer ae iene tees ot cee A 
oo . 1 mois . rec. 
Allegheny Btoel Co. pret, (quar.).--- 13 (uty, ilezlonaers ores. nope | Toon Kan. Flour Mills, 7% bl. ust). |#1234elMay 31|+Holders of 
egg 0 faa tae *$ 0 4 . ~O-Kan non PPR PONE. Wi My i 
_ Alliance 5 Go, weet. ey Seabee: ee 7 sHolders of rec. June 29 Title Insurance set “Dividend cet meme Het May 16 Holders of rec. June 20 
Aloe (H. i (quar.).....---- Pon aia *15e. pond 1]*Holders of rec. pd 13° | ‘Truscon Steel, gem en wprecnn------ 1% |July 1 — of rec. May = 
Aluminium Goods eden’. ss osine ‘|June 30|*Holders Pe sec. June 16 Trust Shares of $7 pref. (quar )----- 10c. veer : *Holders of rec. — = 
-— o-- iders 3 ‘ ze-C rs C. a *50c. . é 
American Locomotive Co. Srl, (Gi) vafe.ituly 3} Holders of Fee. Sune 154 Goi Sel, Soe ae 81, mE oll Holders of re: Jap 
ey 5, waar ° *Holders 0 : 20 | United oD io on.to so epimtpinil mime  coemen oe -"| ” 10e.|June 
Ameriean Stores Co(quat) “com. (qu.) $1” June 30 oMebdes often, ane 30 nised Eiaatio Carp. (dust D—2nn2no July 1)*Holders of rec. June 15 
‘Amoclates Investment sapien: ea vee Cu icéisene teemenine of ees, Same 30 United woe oy £5 ee #313; (July P| Ds see ee Apr. 30 
sgl irene la Ce es a ee nrer ean 75¢| June rec. May, 25a 
seo Chear Werke, peel. (eum tN. ¥—Div. omitted. [On June i5a| Preferred att... 1 es Bn mle og June 1 
Bankers & Shippers «aia taretht pte licay 1 aoe ee fon MD og reds Ny Corp. et ae July 1 Eloaders of tee. June’ 20 
nD quar.)-.--.- 7 1) Holders ono 4 Un erred (quar.)------- 37 ke. - 
Bell View Oil y~t cl. A (quar.) co ee ee ee iking Pump, pret m, (quar.)_---- ion take/n. - May 14 
e*Common (quar.).<----- (Interim) ---| 10d.|June 30) Sune 20 | Waldorf pros. Pictures, Ine. Preferred | no ac lon take Holders of Fee. June 
Brit Amer. Tob. naa a ~~ *50c.|July 1 ae pe oan May 31 cee Ltd., 6 16% pret. wae) *15c.'June 10'*H: —_ 
¢ Co. ~ (quar 30} * Holder! 4 Win is Corp. (quar.)-.---.- . + wee 
Budd Wheel Co., ¢l.A & B com )| *1% |June nite Products din previous 
California Ink t Co. 84% pre pref. (quar. Hol of ree. June 15 | Zo ividends announce a ds an- 
Selndn Weememmens idtgn. Cores— fete fo we give the divide t include dividen 
Canada i ieee ae cane uar.)-| $1% |July 1] ..._... Below . This list does no ‘ ding table. 
Capital ona Ang Ltd., Ist pt. (q a Rea ae Oa ee 18 | and not yet paid. being given in the preceding 
Fa youn whoa 5 peed op gl esis (July 4|+Fioiders of fee. June 13 ced this week, these be mae 
Soonge ato dng» «ht Gt eee ahaa olders of rec. un . ‘ooks . 
Canadian Cottons Ltd. pf. pxcnates “gabe “$14 —, i _—-— “ res. ~— 4 no Per Rat i Inclusive. 
I.) pref. (quar.)-- -- - uar.)--.-- 30] Holders gee Cent. x 
Chesebrougt Mig., Consol. be NR ery juga2 ae ptt tebe June 14 Name of Company. ees 
ba Extra --—~-------~-~- dep. rec. for reg. es: July 1) Holders of rec. Mayfi31 15| Holders of rec. 6a 
Coats J.P.) 56... dass A oA). A June 1|*Holders of ree. Rattveste (esas). hee ok 3 me 1| Holders of ree. May 
corny “ee . S.-8.)- u ’ ws . 
Columbia Building & Loau sue Gert. Se th ee ee oe | seine Topeka & Santa Fe, com. (@u.) 
Commercial Investment Trust Corp. cu tae tl nae ot oe June 4a | Asehison an 
Oe lst Lape ony hE i. iden pein July 1) Holders - am June 4a] A | gadideded ogee spans Spa as °. May 10 
Conv. pret opt. series of 29 (auar. 222)" se, |suiy 1) Holders a), ee eeeee..---<--- ee $1.15|May 21 *Holders of ree. May 10 
Conv. a (quar. AT oi a 15| Holders of rec. May 31a Extra. --- 2. Co., common ‘@-a)---- *$144 |May 21 *Holdere of rec. May 10 
orete pret. onan SOF. (quar.) _ oe. yn 20| Holders of ree. May Capvee BRC (semi-ann.)-------- *14% |May = *Holders of rec. + 16 
ran 2 1 Co., Inc. x ‘ First pr )------------- July rec. May 
See Sears ave Smee BE. Cone) ay 20 ed (s.-a. EE *Holders of 
cera ig i ad | $i|sHolders of fee: May 20 see Seer ait asl SU | aes ae 
Crucible Stee Ins. Shs., pref. (quar.) _ - *20c.|May lders of rec. May Cinn. N. O. & Tex. RE., 7% Bt d. (qu. 50c.\June 1| Ho f ree. May 28 
ee ene ee. - *1% |June 1 vee nee of rec. June 15 Cleveland & Pittsb’g ( uar.) ---------- |June 20) Holders ° ‘ July 1 
A&B bas 64% pf. (quar.)- *14 \July 2|*Ho f rec. June 30 guaranteed (q (quar.)..| 234 15| Holders of rec. 16a 
‘iser pr ders of rec Special Co., com. 2% |July of rec. May 
eee (quar.)-.-~.- ott te tie oe ee et atone  eeaeen er e---| Te (pee a meee May 31 
Dominion Textile Id dee k ia  ite  cs sh dbian ul dhs aah od *1% |July 1|*Holders ot rec. May 25 gia RR. & ee ‘com. (s-a) .- %4 June 18) Holders of rec. May 16 
Preferred (quar. met, (quan) FES RSS 75c.|June 15| Holders 7 July 9 Geor & Manbattan +» uar.)..--- 2% 25| Holders of rec. 14 
7% pret. . (qu.) : 25| Holders of rec. 16 | Hudson Ry., com. (q $1 May *Holders of rec. May 
Driver Harris urs&Co.,Inc.com 135 | July iders of rec. May Norfolk Western “) ene *1 |June 1/*Holders May 2 
DuPont de Nemo nn eww nn eeese-e- *50c.'June 1)*Ho 6 of rec. June 15 North Pennsylvania (qu: gtd. (quar.).- pd June 1)|*Holders of rec. May 2 
Debenture (quar. ply (quar.)........ July 1] Holder ’ June 15 vo RR. (N. J.) 4% weet $3 1|*Holders of ree. 14 
1 Supply (q u.)| 37 %e 1| Holders of rec Northern com, (8.-a. *2% |June of rec. May 
Mewsede Dents Bidg. Corp.. com. (q 1% |July ders of rec. May 20 tario & Quebec Ry. )~------------ 1}4\June 1) Holders June 1 
ee cere Core OM, COR.) 50c.|June 1) Hol On benture stock (s.-a. i¢.6%pt.@.0)| $ uly 1)*Holders of rec. Sept. 10 
ferred (quar.)- - - Sapa aes mitted. June 5 De mer & Lake Erie,6% (qu.) --| *1% |J 1|*Holders of rec. 10 
© (quar.)- _ - —Com.,| div. o *Holders of rec. Pitts. Besse & Chie. com. (qu. #134 |Oct. of res. Deo. 
Fee parser Cone Peoas bas. *60c.|July 1 re of rec. May 21 tab. Ft. Wayne cerccwer=| oietl sen ereslonolans June 10 
eee Seen Smee. 40c.|June 1) Holde frec. June 15 | Pittsb. PORE Ao -cosevonconsensee 1% 5|*Holders of rec. 10 
quar.)_.__. . (qu.)- *Holders of r Comm 1 SORRRRL = aa *1% \July of rec. Sept. 
Fed. Compress & s. Corp. (auar) n- *50e.|May 16|+Holders of ree. May 14 Common ( Seouaneametesdi $1 Oct. 4|¢Holders of ree. Dee.” 10 
Fifth Ave Bus Sees. (monthly). ---._-- of rec. June 5 a ate aly alae alas ‘Se ens 6) Westies of oe June la 
ee ee nes. $1% |June 15| Holders Preferred (quar.)- - . - - ef. (quar.)----| _ 50c. July 1| Holders of rec. June 20 
Soa tred of rec. June la og Company. int poet. fanar.)---- $1% 10; Holders of rec. 
Preferred (quar v.6% pref.—Div. defe 25c.|June 15| Holders frec. June 15 | Read ph ay een ET $245 |July 15 
; St : . ion Pac anal (quar.)_- f rec. May 
Gen. American Ab Ady (quar.)__-- *Z5c.j/July 1/*Holders oP rec. June 10 ban wou N. J. RR. & C RR — June 1\*Holders o! June 20 
General ee Baca Co., Ltd. (qu.)- *37%eclJuly 1\*Holders t May 31 Uni ° y & Seashore P. eR *1% 30| Holders of rec. 
Sas ders of rec. West Jerse d (s.-an.)- June 
olin Bios (aaa 512:| ae une “/Htoldere of fee: May 30 | Wat allway of Alabama (8.)----| $2 May 14 
n United bes . 1|*Holders o' . Western of rec. 
Heyden Chemical Corp. gerne seal "Si’balsuiy 15| diodere of tes. Some 30 = 4 Light Co., com. (quar.)-| _2S¢.|June 1| Holders of ree. June 10 
Preferred (quar.)- - _- -. ref. (qu.)..--| $1. July 15) Holders of rec. May 21 & Light Co., com. (qu.)-| $1% |July 16 
Household Fines Corp, pret. (@u.)--—- +25e.|June - 1|*Holders Of res. May Sia Amer. Wat Wks El Co. a Oo June 1|*Holders of rec. Apr. 30 
mmon class nsurance....... . 5| Holders o P Amer. ; Gas & Electri ie ‘une ders of rec. 
Importers & Exporter Say mg ge “obe.|June}is “Holders of rec. May 25 eiProferred (efihalin.) =cnrew cas -_—— "2 June 1| Holders of ree. May 10 
International tories, cl. A (quar.)___- 37c.|July 1} Ho of wee. May 31 ilian Traction, Ligh a st a odtied $2 Apr. 30 
Internat. sarees Co., cap. stk. (quar.) 60c.|June 15) Holders f rec. June 15 ee «a Edison Co. (quar.)--. June 1) Holders of rec. May 16a 
International Sa PickiMadhenonteaduven 1% |July 1| Holders a: rec. June 10 | Broo tain p oes 5 one 1% 5 1| Holders of rec. May 14 
we ~~~ 4) —-2 Fi tabetha 1% |July 1} Holders a - June 11 a preferred (quar.)--.--- f. (qu.)- 1% une 1} Holders of rec. 20 
Preferred (quar.) - . - - . . f. (qu.)_.- July 1) Holders of rec. 11 ist 6%, Pub. Serv. Corp., pt. )--| 1% |June Holders of rec. May 
Store, Inc., p *1\% uly iders of rec. June Central Ark. Pu $6 % pf. (qu. June 1 0 
Riebeie CIS Cone, ae) --- 25e.|July 1) Ho tree. June 1 1 Gas & Elec. Co. eee) ts May 14 
Kimberly-Clark ‘yatta vaneless scrulaonie 50c.|June 15 Holders : ‘ June 1 Centra Indiana Power 7% Seay oe gaed 1\*Holders of rec. May i4a 
Common (quar. iar WOUNDS. dedesce 50c.|June 15| Holders - 9 June 1 | Central Mississippi Valley Elec. ---| *1% |June 1| Holders of ree. l4a 
Se nes. 14d Wout.) -. mere ‘|June 15] Holders of ree. June 13 | Central DRA cheninenchan © .| 23e\June Holders of rec. May las 
Ano) Se 37 Kee. ders of rec. 6% preterre (monthly) -.-. 4 |June 1 f rec. May 
Extra. com. (quar. --ee- 75c.\June 30 Hol f rec. June 17 U Service Co., - seralepcpenante tetera I 1} Holders o: May l4a 
Lily-Tulip Cup tae Ss EE IS #*$214 . July 1)*Holders of ree. May 20 Cities mon (in ony Pip ites ener 50e.| June 1| Holders of rec. May 14 
Loew's, Inc., com mmon (quar.)......- rid June 1/*Holders M3 rec. June 15 ee arene 50S. ES SENT) -~---- - _5e.| June 1) Holders of rec. May 14 
Lord & Taylor, oo & Co., com. (quar.) - 75¢.|July 1| Holders a4 . June 15 ce B (monthly) ----- (mtbly.)|_ 50e.|June 1) Holders of rec. 
Manischewitz (B.) Mig. Co., (quar.). 25c.\July 1| Holders Sor May 20 ro, bankers shs. ----|} of 1|June J la 
ee a: O0-. eae). 50c. June 1) Holders of rec. June 1 Cities shares (Gn stock) ----. we 5| Holders of rec. June la 
zy Mills, Inc.. $4 pret... 7 f rec. Bankers Light Co. 1-3¢| June 1 f rec. June 
Extra. - Inc., $4 pref-.-__ *50c.|June 15|*Holders o eres Sees & tat Ol 58 15) Holders o: J 
ay Hosiery Mills, se ih delhi Cat 21a | Cities monthly) ....--- ----| 50e./June olders of rec. June 
Mayflower Asoclais.- Ref-& Moiasees,| |e 4 ieitews of tee, Dine 3 $6 eum. pret: monthly) -~---------- ar Fay (medias | per oe. ete 
SEES toes ee ee Molannes, 1|/*Ho . la sy aa aS Holders : 
* reterred jt pref. (qu.).|*43%e|June 1 a pele lt on oe. ae ey ge tt i et of Fee. June 15 
McClatchy Co. cap. stk. (qu.)__- *35e. Sept. 30)* Holders _ June 16 Elect. Illum., (quar.). 1| Holders ° June 15 
Mergenthaler + vn te ibn diieah’ *25c.|July  1|\*Holders of rec. June 16 | Cleveland Power Co... 5% bret. -----| 1% |July 1| Holders of rec. pe 
Capital seek ies com. (quar.)-..._. *$134 |July 1|*Holders of rec. May 20 be tte y Sten quar.) ee ae se 1) Holders of ree. 16 
Mesta Machine baits. dccnc.c pS metdes 4 B08. May 20 6% prefered (a Beeresconous comet OS ee eee ee Stee 1 
Preferred (quar. RT on eke =! June 1)/*Holders o , June 15 6. 6% (quar.).....-.--- ™ er, 50c.| June 1} Holders of rec. June T.] 
eteor Motor Car-.... u.)-.| *1% *Holders of rec. 7% preferred onthiy)...-..--. 500.| July lders of ree. May 
a (H. H.) Pkg., PA dhe yy \-| *165e. July A oRehdare Of reo. — Hr 6% preterred pene wd sodetinageen| Sees & a of rec. June 15 
Hr panda perv? wet agg yy A ES "WE Gene isleuens poem 6.8% preferred (monthly).------=--| SSe-iJuse t 
, i . oO e Ee ap ee 
by pew ts —— & Mtge. Co. pumate ~~ x *25c.|May . ee ef Sea. — . 6.6% preferred ( 
Motor Finance Corp sues) - eres S00. — 15| Holders of rec. 
Nedionnl Bond & Share Corp. (quar.)... : 
N 
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Per | When Books Closes. & Per | When. .-Beoks- Cleeea—— 
Name of Compang. Cent. |Payadle. Days Inciustos. Name of Company. Cent. |Payable. Days Inciustee. 
Public Utilities (Concluded). Miscellaneous (Continued). - 
Utilities, $634 pf. (qu.) | $1.625\June 1] Holders of rec. May 14 American Arch Co. (quar.)..........-- 25e.|June 1] Holders of rec. May 20 
Gas, common. ---.-..-.--.---- *$4 |June 15|*Holders of rec. June 5 | Americal Chicle Co (quar.)..........-- 50c.|July 1] Holders of rec. June 11 
Conn. Light & Power 636% pref. (qu.)--| 15% |June 1] Holders of ree. May 14 ne i oe tw 25¢e.|July 1] Holders of rec. June 11 

544% preferred (quar.)..----...-.-- 1% |June 1) Holders of rec. May 14 | Amer. Crayon Co., 6% pref. (quar.)..-| *1% |Aug. 1|*Holders of rec. July 20 
Connecticut Power To. common. .--__-- 62%4c.|June 1] Holders of rec. May 14 6% preferred (quar.) ig GE ae Ey EE *1% | Nov. 1/*Holders of rec. Oct. 20 
Consoli Gas Co. (N. Y.) com (qu.)| $1 June 15} Holders of rec. May 10 | American Dock Co. rt} (quar.)....... *$2 June 1/*Holders of rec. May 20 
Dayton Pow. & Lt. pf. (mthly)_-.._..-- 50c.|June 1/ Holders of rec. May 20 — Envelope, 7% pref. feo )..| *1% |June 1)*Holders of rec. May 25 
East Shore Pub. Serv., $634 pf. (quar.)..| *154 |June 1|*Holders of rec. May 10 7% preferred (quar.)_.........._.__ *1% |Sept. 1|*Holders of rec. Aug. 25 

$6 preferred (quar.)_.--....-.------- *$114 |June 1/*Holders of rec. May 10 7% preferred (quar.)_..........___- *1% |Dec. 1/*Holders of rec. Nov. 25 
El Paso Natural Gas, 7% pret. (quar.)..| *1% |June 1|*Holders of ree. May 22 Amer. & Gen. mag Corp. cl A (quar.) - 10c.j/June 1} Holders of rec. May 14 
Empire & Bay State Tel. (quar.).....-- $1 June 1/*Holders of rec. May 21 Cum. Ist pref. (quar.)............. 75c.|June 1} Holders of rec. May 14 
Empire Dist. El. Co.,6% pi. (mthly)_.| 50c.|June 1] Holders of rec. May 14 | American Home Products Corp. (mthly.)} 35e./June 1] Holders of rec. May 14a 
Empire Gas & Elec. 6% pf. A (quar.)..-{ *144 |June 1/*Holders of rec. Apr. 29 American Ice, pref. (quar.)........... $1.50|July 23) Holders of rec. July 8a 

7% pret. C (quar.)..-._-.-.-.-...-- *1% |June 1|*Holders of rec. Apr. 29 Preferred (quar.)_.......-...--.--- .50|Oct. 25| Holders of rec. Oct. 7a 

a oe RR re eee *1344 |June 1/*Holders of rec. Apr. 29 | American Laundry Mach. Co. (quar.)-- June 1) Holders of rec. May 20 
Empire Gas & Fuel, 8% pret. (monthly)_/|*s of 1 |June 1) Holders of rec. May 14 | Amer. Natl. Co. (Toledo), pref. A (qu.).| *1% |July 1/*Holders of rec. June 20 

7 NN soca ie epee 1: Of ijJume 1} Holders of rec. May 14 Preferred A (quarterly)............. *1% |Oct. 1)/*Holders of rec. Sept. 20 

644% preferred (monthly).....-....- 14,,0f1\June 1] Holders of rec. May 14 Preferred A (quarterly)............- *1% |Jan1'33)*Holders of rec. Dec. 20 

6% preferred (monthly) -....-..-.-- % of 1jJune 1) Holders of rec. May 14 Preferred B (quarterly)............- *1% |July 1)*Holders of rec. June 20 
Escanaba(Mich.) Pow. “te..6% b -(qu.)} *14%4 |Aug. 1/*Holders of rec. July 27 Preferred B (quarterly)............- *1% |Oct. 1/*Holders of rec. Sept. 20 
nad see SEER eae ee *13%4 |Nov. 1/*Holders of rec. Oct. 27 Preferred B (quarterly)............. *1% |Jan1’'33|*Holders of rec. Dec. 20 

Lt. & Traction com. (quar.)..-| 37}¢¢e/July 1] Holders of rec. June 13a | Amer. Radiator & Standard Sanit. Corp 

Common . on qagemer nape fl {July 1) Holders of rec. June 13a Preferred (quar.)......-.......-... 1% |June 1} Holders of rec. May 16 

Preferred (quar.)......-..-----...-- $134 |June 1} Holders of rec. May 14a | Amer. Refg. Co.— 

Florida Power Corp. 7% A (quar.).....- *1% |June 1/*Holders of rec. May 10 Hy) preferred (quar.)_.............- 1% |June 1) Holders of rec. May 6 

(, YS See *87}4\June 1/*Holders of rec. May 10 6% 2a Ne) nccccands gee 1% |June 1] Holders of rec. May 6 
Green ousuaa Power Corp. $6 pf.(qu.)| $14 |June 1] Holders of rec. May 16 | American 1 Foun ad. (quar.)..| *1% |June 30/*Holders of rec. June 15 
Gulf State Utility Co., $6 pref. (quar.)__|*$1}4 |June 15|*Holders of rec. June 1 | Amer. Thermos Bottle, pref. (quar.)...|*87}<c|July 1/*Holders of rec. June 20 

35% 0 OE Re |a31%% |June 15] Holders of rec. June 1 | American Thread Co., pref. (s.-an.).... ht July 1) Holders of rec. May 31 
Hackensack Co. (semi ann.).._-. 75¢e.|June 1} Holders of rec. May 18 | American Tobacco Co., com_........-- June 1} Holders of rec. May 10 
Indianapolis Water Co., 5% pf. A (qu.)| 1% |July 1] Holders of rec. June lia ae EA RI IE EE June 1; Holders of rec. May 10 
K.C. Pow. & Lt. Co. ser.B qu.)...-| 1% |July 1] Holders of rec. June 15 | Amoskeag Co., common.-......... iieeat “31 July 2|*Holders of rec. June 18 
Lexington Water Co. 7% cum. pf. (qu.)_| *1%4 |June 1/*Holders of rec. May 20 |  Preferred........-....-....-.....- *$2.25/J 2|*Holders of rec. June 18 
Louisville & Elec. -),01.A (qu.)_| 433%{c/June 25] Holders of rec. May 31 | Andian Nat’! Corp., Ltd., cap. stk. (s.-a) ust June 14| Holders of rec. May 31 

B common (quar.).--.-.--.--- 43%{c\June 25) Holders of rec. May 31 Bearer shares_.-.-.....--..--.-.... $1 |June 14] Holders of coupon No. 7 
. Wat., 7% pret. (qu.)} *1 May 16|*Holders of rec. May 2 | Archer-Daniels-Midiand Co._......... *25c./June 1)*Holders of rec. May 21 
National Light & Power (quar.)......-.- *$134 |June 1/*Holders of rec. May 7 Goods, ist pref. (quar.).| 1 June 1| Holders of rec. May 13a 
Nati. Power & Light, common (quar.)-- 25c./June 1| Holders of rec. May 7 preferred (quar.)...........-. 1 June 1) Holders of rec. May 18a 
Nebraska Power Co., 7% pref. (quar.)--| 134 |Jume 1] Holders of rec. May 14 | Atlantic Refg. Co. common (quar.)....- 25c./June 15} Holders of rec. May 21 

6% preferred (quar. A 1% |June 1| Holders of rec. May 14 | Atlas Powder Co., com. (quar.).......-. 25c./June 10] Holders of rec. May 31 
New Rochelle Water 7% cum. pf. (quar.)} *13%{ |June 1/*Holders of rec. May 20 -, $3 pf. A (qu.)_... ‘une 1 of rec. May 20 
New York Steam Corp. (quar.)---..-.- 65e.|June 1) Holders of ree. May 16 | Automotive Gear Works, pref. (quar.)..|*414c|June 1/*Holders of rec. May 20 

A Co., com. (quar.)....- 12% 1| Holders of rec. June 6 | Balaban & Katz com. vot. tr. ctfs. (qu.).| 37}%4c\July 2] Holders of rec. June 18 

Preferred (quar.)_..-...----.------ 75¢ |July 1) Holders of rec. June 6 be Fo (qua SRA Ls soe 1% |July 2] Holders of rec. June 18 
North American Edison Co. pf. (quar.)._| $134 |June 1] Holders of rec. May 16 | Bam (L.)& -6%% cum.pf.(quw)| 1 J 1) Holders of rec. May 13 
North Am. Lt. & Power $6 pf. (quar.)..| $134 |July 1{ Holders of rec. June 20 Bankers N In orp. ( 1 iS. *8c.|May 25|*Holders of rec. May 14 

Common (quarterly) ...........-..- June 1} Holders of rec. May 5 Common A & B (quar.)...-......-.- *32c.|May 25|*Holders of rec. May 14 
North Shore , Dref. (quar.)...-.---- *13%¢ jJuly 1/*Holders of rec. June 10 Pref ON RES See a May 25i*Holders of rec. May 14 

Preferred (quar. ONES IER SE %154 |Oct. 1 *Holders of rec. Sept.10 | Barcalo Mfg. Co., pref. (quar.)........ *$1% |------- ‘Holders of rec. May 1 
Northwestern Pub. he 7% vt. (qu. )-) *1% |June 1)*Holders of rec. May 20 | Beaton & Caldwell watt Bie” pi (mthly.) “12 350 June 1)*Holders of rec. May 31 

6% preferred (quar.)._.....-.----.- *14% |June 1|*Holders of rec. May 20 Common (monthly) -.........--.-...- *12 KelJuly ; *Holders of rec. June 30 

Nova Scotia Lt.& tee Co.,Ltd.pf.(qu.)| 1% {June 1 ders of rec. May 14 | Beech-Nut Packing Co., (quar.)...| 75c. |July Holders of rec. June 13 
Ohio Power Co., pref. (quar.)---__---- *1344 |June 1|*Holders of rec. May 7 Cones, td..7% pret. (quar.)| 134 |June 15 } os yee of rec. May 31 
Ohio Public Serv 7% pref. (monthly).-|581-3c|/June 1/ Holders of rec. May 14 | Bethleham Corp., pref. (quar.)...-| 31% ders of rec. June 3 

% RR eee et ae June 1) Holders of rec. May 14 | Block Bros. Tobacco, com. (quar.).... $37 340 Aug. 15 *Holders of rec. Aug. 10 
5% preferred (monthly) -....-..---. 412-3c|June 1] Holders of rec. May 14 Common (quar. acer “Sir Nov. 15) *Holders of rec. Nov. 10 
Oregon-W ashington Water Service Co.— Preferred (quar.).......... *1K |June *Holders of rec. June 24 

$6 preferred (quar.)__.......------- *$1%% |June 1/*Holders of rec. May 15 Preferred (quar.).......... *144 |Sept. 30/*Holders of rec. Sept. 24 
Otter Tail Power Co., founders (quar.)_|*$244 |June 1|*Holders of rec. May 14 Preferred (quar.).........-..-.-... *1% |Dec. 31|*Holders of rec. Dec. 24 
Peninsular Telephone com. (quar.)....| *35¢c.|July 1/*Holders of rec. June 15 | Blue Ridge andi $3 conv. pref. (quar.)_| 075c.|June 1) Holders of rec. May 5a 

Common (quar.)....- *35e. 1|*Holders of rec. Sept.15 | Boot’s Pure Drug Co., Ltd. (Am. dep. 

Common (quar.)..... *35c.|Jan1°33|*Holders of rec. Dec. 15 receipts, ord. registered).......-___- 8 Os 4s Holders of rec. May 1 

7% preterred (quar.)_ *1% |Aug. 15|/*Holders of rec. Aug. §& Borden Co., common (quar.)-.....-..- 75c.|June 1) Holders of rec. May 14 

% preferred (quar.)_.- *1% |Nov. 15|*Holders of rec. Nov. 5 Boston Wharf Co., com, (s.-a.)..-....- $3 June 30} Holders of rec. June 1 
% preferred (quar.).....-.-.-.-...- *1% |2-15-’33)*Holders of rec. Feb. 5 Brach (E. J.) & Sons SS ae ae 10c./June 1} Holders of rec. May 14 
Pennsylvania Power Co., $6 pref. (qu.)_| $1.50|June 1] Holders of rec. May 20 | Brill Corp., 7% pref. (quar.)----.....- 1% |June 1} Holders of rec. May 17 
-60 preferred (monthly) _---.--..-..-. 55e.\June 1} Holders of rec. May 20 British United Shoe Machinery— 
Penna. State Water, $7 cum. pf. (quar.).| *1% |June 1/*Holders of rec. May 20. Am. dep. rets. for ord. reg. shares....| 734 |June 8] Holders of rec. May 17 
Peoples Telephone Corp., pf. (quar.)_--|*$134 |June 1/*Holders of rec. May 30 | Brown Fence & Wire Co. A A (quar. Dine cages 30c.|May 31| Holders of rec. May 14 
Phila. Suburban Water Co., pref.(qu.)-.| 134 |June 1| Holders of rec. May 12a | Brown Shoe Co., com. (quar.)..---..-- 75c.| June Holders of rec. May 20 
Potomac Elec. i 54% pf. (quar.).-| *1% {June 1/*Holders of rec. May 12 Buckeye Pipe Line (quar.)......-.-.-- June 15| Holders of rec. Apr. 25 
Public Elect. Light, pf. (quar.)-.-.---- *144 |June 1/*Holders of rec. May 21 | Burmah Oil Co., Ltd., com. (final) ---.-- zwi2%|_---.-- Holders of rec. May 16 
Public Serv. Co. of Colo. I pid.(mthly)|58 1-3c|June 1] Holders of rec. May 14 | Burroughs Adding Machine (quar.)...-| 20c.|June 4} Holders of rec. May 3 
6% preferred (monthly) -....------- 50c.|\June 1] Holders of rec. May 14 Sugar Estates, com. (quar.)...| 40c./July 1] Holders of rec. June 15 
5% preferred (monthl ”) Re ae 412-3c\June 1/ Holders of rec. May 14 7% preferred gS aaa *35c.|July 1)*Holders of rec. June 15 
Public Service — of N. H., $6 pref. (qu)|*$144 |June 15|*Holders of rec. May 31 | Canada Bread, pref. B (quar.)------.-- 50c.|June 1] Holders of rec. May 14 

$5 _s. (quarterly) -.......-.-- *$114 |June 15|*Holders of rec. May 31 Canada Vinegare, Ltd., com. (quar.)...| *40c.jJune 1/*Holders of rec. May 14 
Pub. Serv. Corp. (N. J.) 6% ie yk )| 650c.|May 31| Holders of rec. May 2 Canada Wire & Cable Co., Ltd.— 

E Rochester Gas & Elec. 7% pret. B (qu.)_| 1% |June 1] Holders of rec. Apr. 29 A common (quar.).......-.-------- t$1 June 15) Holders of rec. May 31 
6% preferred C (quar.)-..-.-.--...-. 1% |June 1) Holders of rec. Apr. 29 Preferred (Gua?.).<ccc---nceceenne *1% |June 15|*Holders of rec. May 31 
6% preferred D (quar.)...-...-....- 1% |June 1} Holders of rec. Apr. 29 | Canadian Car & Geecaee com, (quar.).| #15¢.;May 30} Holders of rec. May 16 

Seaboard Public Service, $6 pf. (quar.)--|$144 |June 1] Holders of rec. May 10 | Canadian Oil Cos. Ltd., pref. (quar.).-.| $2 July 1)/*Holders of rec. June 20 

3% pe So. Bin ao tts ted ctatvdnendone! 81e.|\June 1} Holders of rec. May 10 | Canadian Silk Products Corp., cl.A(qu.)| 37}4c/June 1] Holders of rec. May 15 

Second & 3d Sts. (Phila.) Pass. Ry.(qu.)|*$3 (July 1/*Holders of rec. June 1 | Canfield Oil, common (quar.)..-.-...-- *$i {J *Holders of rec. June 20 

RO ARE RE FIA *$3 4«=6/|Oct. 1/* of rec. Sept. 1 of rec. June 20 
Shenango Valley Water Co., 6% pf.(qu.)} *1%4 |June 1/*Holders of rec. May 20 of rec, Sept. 20 
Somerset Union & Midd. Ltg. Co. (s.-a.) |*$2 June 1)*Holders of rec. May 20 of rec. Dec. 20 
Southern California of rec. May 14 

7% preferred A (quar.)....._.-.-.-- 1% ;June 15} Holders of rec. May 20 Central Manhattan Prop., cl. A (quar.).| *54c.jJune 1/|*Holders of rec. May 22 

6% preferred B (quar.).--..-...--- 134 |June 15) Holders of rec. May 20 | Centrifugal Pipe (quar.)-.---...------ 15c.|Aug. 15| Holders of rec. Aug. 5 
Southern Calif. Gas Corp., $6.50 pi. (qu)| $1.625|May 31| Holders of rec. Apr. 30 ss ee a ee ae 15c.|Nov. 15| Holders of rec. Nov. 5 
Southern Colo. Pow. class A com. (qu.).| 25¢e.);May 25) Holders of rec. Apr. 30 Century Ribbon Mills pref. (quar.)-...| 1% |June 1) Holders of rec. May 20a 
Standard Power & Light, com. (quar.)..| 50c¢.|June 1] Holders of rec. May lia | Champion Coated Paper Co.— 

Class B (quarterly)....-...-.-.-..- 50c.|June 1] Holders of rec. May lla Special preferred (quar.)..---.---.-- *$1% |July 1)*Holders of rec. June 20 
Susquehanna Utility Co., Ist pref. (qu.)| *1%4 |June 1/*Holders of rec. May 20 First preferred (quar.)-...--.-..--.-- *$1% |July 1)/*Holders of rec. June 20 
Tampa Gas Co., 8% pref. (quar.)...... *2 June 1/*Holders of rec. May 20 Champion Fibre Co., 7% pref. (quar.)-.| *1%4 |July 1|*Holders of rec. June’20 

7% preferred ‘(quar.) Ee. IR Mp Re *1% |June 1/*Holders of rec. May 20 Chartered Inv., Inc., $5 pref. (quar.)...|*$144 |June 1/*Holders of rec. May 2 
Tennessee Electric Power Co.— Chicago Yellow Cab (quar.)-...----.-- 50c.|June 1] Holders of rec. May 20 

5% first preferred (quar.).....--..-- 1% |July 1] Holders of rec. June 15 Chrysler Corp., common (quar.) -.---- 25c.|June 30} Holders of rec. June 

6% first preferred (quar.).......---- 1% |July 1) Holders of rec. June 15 City Ice & Fuel Co. (quar.)-.....-..---- 90¢.|May 31|dHolders of rec. May 16 

7% first preferred (quar.).........-- 1% |July 1} Holders of rec. June 15 CIES, Gls CE <cews sccckavenase % |June 1|dHolders of rec. May 16 

7.2% first preferred (quar.)-....-.--.-- 1.80|July 1] Holders of rec. June 15 | Clark Equipment Co., pref. (quar.)-_--- 15|*Holders of rec. May 31 

6% first preferred (monthly) -....--- une 1| Holders of rec. May 15 Cleveland Quarries Co., com. (quar.)--- 1|*Holders of rec. May 15 

6% first preferred (monthly) - ...---- 50c.|July 1) Holders of rec. June 15 Coca Cola Bottling Co. of 8t. L. (quar.)- 15| *Holders of rec. July 

7.2% pref (monthly) - . .- -- 60c.|June 1} Holders of rec. May 16 | Quarterly.-.........-------.------ 15|*Holders of rec. Oct. _ 

7.2% first preferred (monthly) - ----- 60c.|July 1] Holders of rec. June 15 | Coca Cola Co., com. (quar.)-..------- 1} Holders of rec. June’14 
Texas Utilities, pref. (quar.)........--. *$1% |June 1|*Holders of rec. May 21 | Extra.....---.------------------- 1} Holders of rec. June 14 
Tide Water Power Co., $6 pf. (quar.)...|/*$13%4 |June 1/*Holders of rec. May 10 NE fot, SEA a 1) Holders of rec. June 14 
Toledo Edison Co., 7% pf. (monthly) -..|58 1-3e|June 1) Holders of rec. May 14 Coca Cols Invernat't Gorp., com, (quar.) 1} Holders of rec. June 14 

6% preferred ( Na Sareea tei June 1| Holders of rec. May 14 Re ie ee 1| Holders of rec. June 14 

5% preferred (monthly) .......-.-- */41 2-3c/June 1)|*Holders of rec. May 14 Colgate-Palmolive-Peet, pref. (quar.) .- 1} Holders of rec. June 10 
United Gas Corp., $7 pref. (quar.)..-..-- $1% |June 1] Holders of rec. May 17 Collins & Aikman Corp., pref. (quar.) --- 1} Holders of rec. May 20 
United Gas Improvement Gane og (qu.)} 30c.|June 30) Holders of rec. May 31 Columbia Pictures Corp. conv. pf. (qu.)- 5 1} Holders of rec. May 19 

 ,. A eee eee $1% |June 30| Holders of rec. May 31 | Community State Corp., class A (quar.)- June 30|*Holders of rec. June 24 
United Light & Rys. Co. (Del.)— Ge Me NE Baaccaweuocadsecadae * Sept. 30|*Holders of rec. Sept. 26 

7% preferred (monthly). -.--....-.-. */58 1-3e\June 1|*Holders of rec. May 15 Clee & Ge ie pc dcene<cuasboucans *1244¢/Dee. 31|*Holders of rec. Dec, 27 

6 3-10% prior preferred (monthly).--| *53c.|June 1)|*Holders of rec. May 15 Compressed. Industrial Gasses, Inc.— 

6% prior preferred (monthly) - - ----- *50c.|June 1/*Holders of ree. May 15 Common (quar.)--.---------------- 15|*Holders of rec. May 81 
Virginia Elec. & Pow., $6 pref. (quar.).| $134 |June 20} Holders of rec. May 21 Congoleum-Nairn, Inc., com. (quar.)_-- 15] Holders of rec. “une 1 
Washington Ry. & Elec. Co., com. (qu.)|*$1% |June 1/*Holders of rec. May 14 Preterred (GQURE.) «00 oc coennsccncce 1|*Holders of ree. May 15 

5% preferred (quar.).----..-------- *$14% |June 1/*Holders of rec. May 14 Conservative Credit System, a. © ~&.) 1/*Holders of rév. Apz. 30 
West Coast Tel. Co., 6% pref. (quar.)..|*37}4ce\June 1/*Holders of rec. May 20 Consol. Cigar, rim preferred (q eoae 1) Holders of rec. May 16 
Wheeling Electric Co., pref. (quar.)....| *144 |June 1)/*Holders of rec. May 7 Continental Chicago a peel. ye , £a 1) Holders of rec. Mayd14 
Williamsport W ater Co., $6 cum. “a3 (qu)|*$1% |June 1/*Holders of rec. May 20 Corno Mills Co. (quar.)..--.--.------- 1} Holders of rec. May 

Creameries of Am.,Inc.,$34 A pf. (qu.) 1|*Holders of rec. May 10 
a. | Crow’s Nest Pass Coal Co., Inc. (quar.) - 1|*Holders of rec. May 10 

Bank of Montreal (quar.)-.---.--.---- $3 ~|June 1) Holders of rec. Apr. 30 | Crown, Zellerbach Corp.— 
Continental Bank & Trust (N. Y.) (qu.)| *30e.|/Jume 15|*Holders of rec. June 3 Class A and B conv. pref. (quar.)-.-- 1} Holders of rec. May 13 
Cumberland Pipe Line Co. (liquidating) . 5} May 31 to June 16 
Miscellaneous. Cuneo Press, 64% pee (quar.)... Holders of rec. June 1 
Abbotts Dairies, com. (quar.).-.-.---- *50c.|June 1/*Holders of ree. May 20 | Curtis Publishing Co (quar.)-...-.-.--- 6| Holders of rec. May 20 

lst preferred (quar.).......-------- *$1% |June 1/*Holders of rec. May 20 dh oaabthhoancenieeseage 1} Holders of rec. June 20 

2d preferred (quar.)..-.-.-.-.-.---- *$1%{ |June 1)*Hoiders of rec. May 20 sions, Inc., com. (quar.)....- 1}*Holders of rec. May 16 
Aluminium 6% pret. (quar.).-..-- % \June 1) Holders of ree. May 14 SO tet. (GENE.) -ccccececceneseevese 1| Holders of rec. May 16 

, me. (quar,)-.-.-- 12 }4e|June 15) Holders of rec. May 31 Tah OEE: (ADEE Don conte connenoncean 1} Holders of rec. May 16 
, com. (qu.).--| *50e./June 30|*Holders of rec. June 15 Dartmouth Mfg. Co., pref. asad jcade 1)*Holders of rec. May 9 

Couamon (Guar.)...-.---<cccceccce-- *60c.|Sept. 30|*Holders of ree. Sept. 15 pevese Stores Corp. (quar.) ...------- 1| Holders of rec. May 16 

Contes (GUS? .)..ccccceccccccccose *600 [Dec 31/*Hoiders of rec. Dec. 15 Decker (Alfred) & Cohn, AT; » Be (qu.). 1|*Holders of rec. May 20 

Preferred (Guer.) ..< ccc ccccecencesee *1% |June *Holders of rec. June 15 | Deere & Co., 7% pref. (quar coeccceee 1) Holders of rec. May 14 

Preferred (quar.)......------------ *1% |Sept. 30)*Holders of rec. Sept. 15 ay Bros., Lt4., ordinary 105 Ce oaianitanes | BORER TS ps AaB ia ale p< dR 

Preferred (quar.)......--.---------- *1%{ (Dee. 31|*Holders of rec. Dec. 15 Amer. dep. receipts for ord. reg------ 1! Holders of rec. Apr. 29 
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3778 Financial Chronicle May 
Per | When Books Closes. 
Bosks Cisse . ‘ Inchustoe. 
Miscellaneous (Continued) . ee ee ea May 31|*Holders of ree. May 31 
Pee SS 2 s-0) “Holders of rec. May 16 | Lock Joint Pipe Co., com. ( Anmel SOre ee ee a wee. Seer 
Diamand Mash Os, oem, (quer)... oes ae a SS July 31|*Holders of rec. July 31 
Dictaphone Corp., 8% pret. (quar.)---- io oe oo -|Aus. 31/*Holders of reo. Aug. 31 
Distri Group, Ine. aes *Holders of rec. May 15 Oct. 31|*Holders of ree. Oct. 31 
Doctor Pepper Co. (quar.).--------- Holders of rec. Aug. 18 “lNov. 30|*Hold ot rec. Nov. 30 
waccseneccccsenenenneee== adie tae teow a Ta oS i 
"Fy x Pee rec. bs 
Dome Mines, Ltd., com. (quar.).....-- + Funes 30 Get. I|>Halders of tes Set i 
Dov Milis, 8% pref. G.-8.)-...----- A a Re orice J’ ‘Hoiders ° . 
Dremer (8%) big, Go. class A (quar). cone bona He June 1) Holders of ree. May 17 
Durham Hosiery ee ae Holders of rec. May 15 July 1 sHolders of ree. June 20 
Eastern Food Corp., class A (quar.)..-- Kor. 30 Oct. 1 x ~ > ie ae 
Eastern Theatres, Ltd., com. (quar.)- - - "lan ares, fs Aug. 15|*Holders of ree. Aug. 6 
Eastman Kodak Co., common (quar.).- cline at sen Sane 4 ao rs San moe. 6 
{qua rks (quar.)-.---..--- olders of rec. May 31 June 30 see - of rec. June 1a 
Electric Ferries, Inc a... Holders of ree. Ape. 30 450.|June 1| Holders of rec. May 16 
x D.. $6 pt. (qu.) Holders of rec. 5a sp se esa sone RR 50c.|Aug. 1] Holders of rec. July 15 
Bletrie Shareholdings Corp. Holders of rec. July 25 MeCall vr « e Oll com. (quar.)...-| 15¢.|June 15| Holders of rec. May 14 
on Co. (s.-a. nas se tad a ders of rec. May 11 iaeinons Fecongine éiees Mines, Ltd. (qu.)..| _ 25¢.|June ‘ a ¢ = > me a 
B.) Co..144.— 1% |June olders : 
wre eent Sao. cob. soe. tant eatees Ot mE. ee eT ee esti Cash pails. Deck. (auae | siigetvens 1| Hesiaw of ses. May 2. 
ree (nal) ve snnnnnaeoaa? “Bolder of te: May § | Meito Golawyn Pictures Corps Deas] “18 [lune 19| Holders ot fee: May 27 
os of rec. Aug. ” 1)*Ho! of rec. June 
Ewa Plantation Co. (quar.)-.--..----- iders of rec. June 1 | Metropolitan Tce, pf CM --nonnnno| SOUOLMY LC aaae of ses. Sane 1 
Fidelity Invest. Assoc. (quar.)........- M-G-M _——- pret —. aan 1l* of rec. June 20 
ieee ae 'B x of ree. May 16 as .|May 31| Holders of rec. Apr. 
pea ea og pac ta!" OE ee (RRR A | Se ca fa fs Hes 
bher. 6% pret. (au) * rec. ecg te eae mpage ge . ‘ 
tzSimons Son ag oo Oy (aa.) ‘sb. p— i Holders of rec. May 21 Morrell (John) mtg ge ~ Inc., oa vars *. 1| Holders of ree. June 20 
Florahelin oe Oo ) 1% |July 1| Hoiders of rec. June 15 | M Min a Boni Ose tausl See il*olders of ree. May 14 
wee pte dpe pref. (quar. cece *500. ‘June 15 *Holders of rec. June 4 Mt. seamen dag or F a 250. 1 Holders of rec. May 16 
oe 'exas pte APs 1| Holders of rec. May » Anc. (quar.)..-.-~ ; Wem 40c. 1] Holders of rec. May 
Galland Meresntile Laundry ‘Co. 400s 67346 June : Hs we = pred By mt aw A BE - com. (a A (auar).| 500. 1] Holders of rec. May 30 
gurl one 7 Ggae’| gt ee I eta fy | Uses Cv itu | mene fe a 9 
General Cigar Co., Inc., a -_.| 26e.\June 13| Holders of rec. 14 ational a. 31) Holders of rec. 18s 
ag ye am =I] $1}4/Aug. 1] Holders of rec. July 15 | |. Preterred (quarterly) =-—--———-<---- il melee te Sen 3 
Gibson Art Co. comm on (quarterty)-..-| | 80e.\July 1| Holders of ree. June 20 | National Dairy Frod... com. (quar.)-.- 11] Holders of ree. June 3 
; ° 54 d Sonne . 
Golden Cyele Corp. (quar).----------| ‘*40e-(June 1) Holders Of fest use 1 | Nat, Lite & Accidcut insur. Go. (aaar) 1|*Holders of rec. May 20 
Goodyear Tire : st pref. (quar Holders of rec. : : sive 
Gorham M &o com. Vv. t. ¢ oo ro a 1| Holders of rec. May 16 ae —, —— Co. (N E Lie “— 1] Holders of rec. June 1 
ak Go. Ine., pref. (quar.) - 1%\July 1) Holders of rec. June 20 api oe eee Gar aad Ga eed 1|*Holders of rec. May 20 
| sb da --| 1%|Oct. 1) Holders of rec. Sept. 20 ek tes hb Ce Gees Sonn 30|*Holders of ree. June 26 
toe same a": ROM es SR 1% |Jan r= Holders 4 rec. = = Nelson, ° atime 30 *Holders of ree. Gept. 24 
>. 6% pret. @.&.)-- June olders of rec. Quarterly --- pone st 15. Holders . Aug. 
ay gt R.) ay te pref is etl : Dec. Holders of ses. Des. = mg (quar.)........ 15 H : of ree. Nev. e | 
ican ate J ders . quar.)... % *Holders oO! * 
Preferred A & B — 2 |Bept.30| Holders of ree. Bepte20 | New Ee ne OF Bee. Ges 1|*Holders of rec. Sept. 20 
Preferred A & B (quar.)............| 2  |Dec. 29| Holders of ree. Dece 28 | $7 ot 33|*Holdere of ree, Deo. 30. 
Grand Union Co., pref. (quar.)-------- *75¢.\June 1/*Holders of ree. May 10 Ris) 15|*Holders of rec. July 1 
Gt. Atl. & Pac. Tea Co., com. (quar.)-.| $134 |June 1| Holders of rec. May 6 $6 preferred A (quar.) 15|*Holders of rec. Oct. 1 
(extra). ..... --| 25¢./June 1) Holders of rec. May 6 nel 4 ) Ja 15°33|*Hold. of ree. Jan. 1 ‘38 
Dreferred (qust’)..........22...| 1& [Sune 1| Holders of rec. May 13 pres Od.) Op 1] Holders of rec. June 16 
reat Northern Paper Co. (quar). sane -[June 1) Holders of rec. May 20 | Newberry (J. J.) Co.. ne 21 Stetieee of ten, Baer 6 
Si unet Bees tee tones ne 250.|Sune 1] Holders of rec. May 16 | | 7% preferred (quaf.)----7—---- wae 1) Bette of tes. May 16 
Hanoosk Oll Co. of Caill: (Del.)A (@.)-| *10e.|June 1]¢Holders of ree. May 18 Northam Warren Corp.. conv. pl. (quar) 1| Holders of rec. May 14 
Common B (quar.)...-..----.------ *10c.|June 1|*Holders of rec. May 15 ae Ton a hae et eee il iedtens of sen, Yano 32 
Hanna (M. A.) Co., pref. (quaf.),.....| $14 |June 20| Holders of rec. June 4 | Norw Fou ila 3.207 me). meee ee tae oe 
> Walker Refrac., 6% pf. (quar.)| 135 |July Holders of ree. July 9 | Ogilvie oer Baie 0  pt.(au) 15] Holders of cee. May 17 
R.) Mtg., 7% pref. (quar.)...| *15¢ |June 1|*Holders of reo. May 15 | Ohio Oll adh agg ig ox 1|*Holders of rec. May 20 
Hardesty ( — ----| #13 |Sept. 1|*Holders of ree. Aug. 16 | Oshkosh Over. ry (quer... 1] Holders of rec. June 15 
7% preferred (quar’)-.-~2-7.7~-2_| #15 |Deo. i|*Holders of reo. Nov. 18 | Owens Iilinois 4 > patemuneenenn 1|*Holders of ree. May 30 
Hathaway Bakeries $3 cum. el. A (qu.)-| 37}e|June 1) Holders of rec. May 16 rae nn 1|*Holders of ree. July 20 
Proterred (quar.) Shh adambeesers 1% |June 1) Holders of rec. May 16 pe A emoaeeaenaenete 1|*Holders of rec. Oct. 20 
‘pret. *2 |July 1)*Holders of rec. June 20 Tie peeseteed (as ag 1] Holders of rec. May 16 
ee *2 |Oct. 1|*Holders of rec. Sept. 20 | Patterson-Sargent Co., o-Ps --- i| Holders of rec. May 20 
*2 |jan1°33|*Holders of rec. Dec. 20 | Pender (D.) Grosery Co.. » 15|dHolders of rec. May 28 
15¢.|May 27| Holders of ree. May 20 er oy a Co d oe wonsane 1|*Holders of rece. May 20 
onth 15¢./June Holders of rec. June pref. (quar.)--.---.--..- Oe ae ee 
Hires (Chas class Piedmont Mfg. Co. (s.-a.)-.-.-.------ 
“3 ipeasees 8 200. May 36 1] Holders of rec. May 14 
Hobart Mfg. Co ky eo doe. June Holders of rec. May 18 | Pillsbury Flour —. Inc., tyne (quar.) - H *Hol ders of rec. May 25 
Holt (Henry) & Co., el. A (quar.)------ 22440|June 1| Holders of rec. May 11 slomondenn of een, Sunn 38 
Homestake Mining Co. (monthly)... o$15¢ |June -1|*Hoiders of res. May 12 _1|*lolders of reo. Sept. 38 
Hoove' llison + (Quar,).... * May 12 | Pollock Pap. & Box. pref. (quar.)......|*$1% |June 15|__.......__...-___- wine 
Horn & Hardart Co, tit Y Ye aon $1% |June 1) Holders of rec. May 12 io 15 ee ere 
Im id ’ — ° eee CR Oe a ces 
asin zw3\June 8|*Holders of rec. Apr. 15 1|*Holders of rec. June 15 
j on ag siehie sone 12 }4¢/ June Holders of rec. May 14 | Powdrell a ite - nig hoes } 15| Holders of rec. May 25a 
Industrial & Power Securities (quar.).-- seeieee Ti ete Of tee. Meet | Frocter & Gamble Oo., 6% pret. (on Sy i] Holders of ree. Mays 
Quarterly : -|Beps. 1] Holders . oa ders of ree. 
& naneeet Deo. Hollere of rec. or R | Purity Bakeries ( * ye wtruliiadien # 2 rg 4 RI a aot 6 58. May 3 
ind Co.. com. (quar.).. ; ders of rec. preferred ( )----- ” Ma 
re ee isi | Soe Eats al etna off: dune 8 | Rata Puig Retiro LG’ fe June i|-Hotdes of rc. May 2 
ation (mthiy-. * . pe . 
“apiennmrnemervenrno| Apel loa fe: sae Be | Remege cemeteries] gees ray 
nO ee ee eee eee *Hol of rec. July yno cowecercce f rec. June 15 
Monthiv.. Holders of reo. Aug. 24 | Rich's, Ine., 614% Dref. (quar.) —-----_ o13g [sume tlertoiders of fee, baay 16 
Py pew Aa “Holders of rec. Sept.24 | Rolland Pa Bi. (quet.)..--| 135 [June ii*Holder of rec. May 16 
a *Holders of rec. Oct. 6% cum. preferred Cauar. )---------- qr ee a See ” 
Ee errenectontan since *Holders of rec. Nov. 24 | Royal Dutch Co. (final) ene ee eee oe 
ae ema matt “Holders of reo. Deo. 24 | Seoond Investors Corp. (i. 1.)— e7Se\June 1|*ttolders of rec. May 14 
ternatl. Harvester Co. pref. (quar.) --| $1% |June 1) Holders of rec. May : Jaw nnnnnno---nn= *Hold f rec. May 
Soternationel haliing On. ve ‘tenes R +t) June 1/*Holders of rec. May 20 | Secord (Laura) Candy Shops (quar.)___- oni 74 — : “Holders a ree. July 20 
First preferred A (quar. ithe A ae al *$1}s|June 1/*Holders of rec. May 20 Servel, Inc., preferred (quar.).-------- *$1.75 Nov. 1|*Holders of rec. Oct. 20 
Internat’! Safety Razor Co., cl. A (qu.)| *60¢.|*June 1/.....-----.------------ Preferred (quar. eaceee eres, Gea er 
Internationa! Shoe, pref. (mon A monthly)....| *50e.|June 1/*Holders of rec. May 14 Shell Transp. & yw A ne A 
Iron Fireman Mfg. sd iidndnedkdes 10c./June 1) Holders of rec. May 16 Sherwin- thedom np Py ( 6 ) 1% |June 1) Holders of rec. May 14 
Ivanhoe Foods, Inc., pref. (quar.)...-- *|87}4c.|\July 1)*Holders of rec. June 10 6% preferred a t0' —" pref. (qu.)| 1% |June 1| Holders of rec. May 17 
Sera pe cornices) a8 Um gates @ ear *E | ge eis Gamera) ius | Boum te By 8 
Jewel Tea Co., Inc., common (quar.).-.| $ y 0! oO : 13 y Vacuum Corp. (quar.).-.---... 20c.\June 15} Ho of rec. 
Jones & Laughlin 7% pref. (quar.).| $1 |July 1) Holders of rec. June Line Co. (quar.)........ 35c.|June 1| Holders of rec. May 16 
Kalamazoo ‘archmen 15¢.|June 30|*Holders of rec. June 20 | Southern Pipe Line Co. (quar.)- Hold f rec. May 16 
“weecnoatis ne aml si50. Sept. 30|*Holders of ree. Sept.20 | Spalding (A.G.) & Bros., lst pret. (qu. ise | aoe May 16 
tis secidnbtnsinesomniaseate *15¢e.|Dec. 31|*Holders of rec. Dec. 21 2nd preferred (quar.)..---- meecotee“] oi te Ties samedi af oe Saas @ 
Beer eee eee ieitae fess "gees oi any gp | Som eumeerrg ee tomrs--| as Pee ica of June 186 
$ une - 6 -~E- BE Fg ey A ee : “Holders of rec. 
Rope tn can |sabebuy i] olde fe duo | Sanu Arn Tn Sar )0. ae Bases oe Se 3 
ee #12 4c/Oct. o . : Anne : 15] Ho of ree. 
ae _— sO PE Miah ene rie HieaaBY *12}4c|Jan1°'33|*Holders of rec. Dec. 20 | Standard Oll Co. ey ya ~adeinteate ase i 20| Holders of rec. May 28 
(eR re, *15¢ |June 1|*Holders of ree. May 20 | Standard Oil Co. (Neb.) 38D r (qu.).| _25e.|June 15| Holders of rec. May 16 
ee *1% |Sept. 1|*Holders of rec. Aug. 20 Standard Oil Co. (N. J.) $25 par (qu.)- $1 June 15} Holders of rec. May 16 
Preferred (quar.).................- *1%{ |Dec. 1/*Holders of rec. Nov. 20 $100 par (quar.)....--.------------ June 15| Holders of rec. May 16 
Keystone Cold Storage. ....-----__--- *$1.25)Oct. 1|*Holders of rec. Sept. 20 Extra oS o wecoreracocecscosec= $1 |June 15| Holders of rec. May 16 
Kidder srestieipations, Inc., 434% pref.| *h50c.|June 1)/*Holders of rec. May 10 Extra $100 par-.-..- inss A (quar.}...| *75e.\July 1|*Holders of rec. June 15 
No. 2, 444% preferred......_.....- h50c.|June 1)*Holders of rec. May 10 Standard Steel Cons., ref. ( ~aag ~~~ |*43%e|June 30|*Holders of rec. June 15 
No. 3" Bit SOD iestewancacane *n50e.|June 1)*Holders of rec. May 10 | Stix Baer & Fuller, 7% pref. (quar.)---- #43 ¢|Sept. 30|*Holders of rec. Sept. 15 
Klein (D. Emil) com, (quar.)........- 25¢.|July 1) Holders of rec. June 20 7% preferred a + taannenpeeneeee 43 4¢| Des. 31|*Holders of rec. Dec. 15 
Knu Creamery, class A & B (quar.)_|*37 }4c|Aug. 20|*Holders of rec. July 31 7% preferred (quar.) -.-..- fA (qu.j_|*$13s |June 1|*Holders of ree. May 16 
Class A and B (quar.).--.._-......- 37 }44c| Nov. 20|*Holders of rec. Oct. 31 | Strawbr. & Clothier, € 8% br Nite. a) - 
Grocery & Bak. Ga., com. (qu.).| _ 25¢./June 1) Holders of rec. May 10 | Stromberg-Carlson Telep | e1sglgune 1|*Holders of rec. May 16 
8% ist preferred (quar.)............ *l34 |July 1)*Holders of rec. June 20 634% pret. (quar.)- - --- f. (quar.).2~_| 1% |June 1] Holders of rec. May 10 
d (quar neennmnehbee *1% Aug. 1 *Holders of rec, July 20 Studeb: aker Corp., 7% pre: q Ree 25e.|June 15 Holders of rec. May 25 
. Prary & Clark (a ND ccancsc *62}4c one = a of 200. aay 20 | Sun Oil Co., - common (quar.).....-.-- 1% |June 1| Holders of rec. May 10 
bee eeconasoonecsosececcec *62}<4c . oiders 0 irec, ‘ ag? aye ag tac am acct 
iy pnunhehe ith sahnnninnsedee 6250 Deo. 31 *Holders of rec. Dec. 21 | Super Corp. (Amer. Tr. Shs.) #13] .3478¢|..-.--- *Holders of rec. May 1 
Lanston Monotype Machine Co. (quar.)| 13s |May 31| Holders of rec. May 21 Class B (semi-annual) xt. cA Gmihiy.)| '273}se\June i| Holders of ree. May 23 
Lehigh Coal & Nav. Co., com. (quar.)..| 25¢.|May 31| Holders of rec. Apr. Superior Portland Cem, Sa ae Se ee ee 
Lehn & Fink Prod. Co., com. (quar.).--| _50c.|June 1| Holders of rec. May 16 | Swedish Ball aie. Se * - Os --1  v ase.|Juiy” i] Hotders of tes. Jane 3 
raan  ereeohe>| St OEE | Hokies ore: any | ewe Serpe ue s----n-| ofA Li | -lde of ee: Sane 30 
Hr o2 ° wa: - ee PN of rec. 
Lanootn Stores, comthon (quar) 222227, Y25e.|June il¢Holders of res. Mey 24 | Thirty-Nine B way, tas. eat, 0.) -.-(°6t eee Ein oe ae 
Preferred (quar.).........-.------- *$134 |June 1/*Holders of rec. May 24 fae ee eS. , bref. veg yor 
Lindsay ** fr " : Holders of rec. Apr. 
634% pale aque hela 1% |June 1) Holders of rec. May 14 x. * receipts for ordinary seieenee 2. wr5 4 |May 24 
Link-Belt, com. (quar.)-..----------- olse trae Temenos or cer eae See | Teas Famemetee, | zw6e.|May 26| Holders of reo. May 6 
Preferred (quar.)......-...--...... ers le Henle cio yy oe aalaemeaame a merien . *Holders of rec. May 
Loblaw Groceteria, Ltd.,cl. A&B (qu.)! 120¢.'\June 1) Holders of rec. May 12 Common, ord. reg--..--.--------- *zw5c.|May 26 










































































Volume 134 Financial 
Books Closea 
Name of Company. Daya Inclustee. 
8 (Concluded). 
Timken Roller Roller Bearing Co. ¢ (quar.)..... Holders of rec. May 20 
“Reel aaa Co., com.(qu) a S rec. — pe 
BBO Os Sal ie tig tat ders of rec. June lla 
ae then oot final for ee GI NES Fenn cb sch citicudbeldadionudadowse 
Union Central Life Ins. Co. (S.-A.)....|*47}40| -.... |_.-......-.-.---.-----. 
Union Storage (quar.) aoa ! rec. Sas H 
EN i rec. Nov 
Union Tank Car Co., cap. stk. (quar.) - Holders of rec. Mayd16 
United Aircraft & ‘Transport Corp., 6% 

ON COON DS io o'seec Sk kccdcdkcdnccsan Holders of rec. June 10 
United Biscuit of Amer., com. (quar.)... Holders of rec. May 16a 
United Fruit Co. common (quar.)...... Holders of rec. June 1a 
ee Milk Crate Corp., class A (qu.)-- *Holders of rec. May 16 

nited Piece Dye Works, pref. (quar.). Holders of rec. June 20a 
Riel EISELE IE Holders of rec. Sept. 20a 
Fle Pt GB A EBERA Holders of rec. Dec. 204 
United States Gypsum Co. (quar.)..... Holders of rec. June 15 
CE cd wii anchsoaineonasen imaneoe Holders of rec. June 15 
U. 8. Pipe & Fay. com. (quar.)...-..- Holders of rec. June 30a 

Commoa (quar.) ion cieeenanqnenies cm dtiaaiinn Holders of rec. Sept. 30a 

Common (quar.) Holders of rec. Dec. 31a 

First preferred (quar.) .......... aman Holders of rec. June 30a 

First preferred (quar.)....... odumocntin Holders of rec. Sept. 30a 

preferred (quar.)..... wanennwem Holders of rec. Des. 31a 
U. 8. Playing Card 0” S San Holders of rec. June 20 
United States Steel Corp., 7% pf. (qu.). Holders of ree. May 2a 
U Stores Corp., pref. (quar.)-....- Holders of rec. May 25 
ae On te ee prior(s.-a.). 1} Holders of rec. May 16 
an Raalte Co., Inc., Ist pref. (quar.).- 1| Holders of rec. May 18 
Vuloan Detinning Co., pref. Loney Jeace 20} Holders of rec. July 7a 
Wagner Elec. Corp., com. (quar.)...-- 1| Holders of rec. May 10 
Waitt & Bond, Inc., class A (quar.)_..-. 1} Holders of rec. May 16 
Ward Baking ., Dref. (quar.)....--. 1) Holders of rec. June 17 
Welch Grape Juice (quar.)....--....-. 1} Hol of rec. May 16 
CE dec cccacncactsocss> 1} Holders of rec. May 16 
Wesson Oil & Snowdrift, conv. pf. (qu.)_ une 1) Holders of rec. May 14 
Western Auto Supply Co., cl. A&B (qu.)}| 25c.|June 1] Holders of rec. May 20 
W 4 (quar.)| 134 |June 1/ Holders of rec. May 10 
Western Pipe & Steel Co. com. (quar.)-_- 50c./June 65] Holders of rec. May 25 
+, COM..|  25c./June 1] Holders of rec. May 16 
Co., pref. (quar.)....-.. *1% |July 1/*Holders of rec. June 20 
White Motor, pref. (quar.).........-- *1% |June 30/*Holders of rec. June 13 
Whiting Corp. ($25) (quar.)..... -----| *5¢.|May 25|*Holders of rec. May 9 
Will & Baumer wn — 
Se icndiodetoncekperean $2 July 1) Holders of rec. June 15a 
Willards Chocolates 64% pref....-.-.-- phy RAR Bae 2S See 
Winsted H GE Denconcossenece *2 Aug. 1/*Holders of rec. July 15 

CE pn creanciguiingnomecenaceon *2 Nov. 1/*Holders of rec. Oct. 15 
Wolverine Tube Co., pref. (quar.)..-... *$1%{ |June 1|*Holders of rec. May 13 
Woolworth (F. W.), (quar.)..-| 60c.j/June 1) Holders of reo. al 18 

6% preferred (s.-a.).-.-.--.-----.-- *zw3 |June 8/*Holders of rec. May 10 

Wrigley (William) Jr. Co. (mthly.)-..-.-. 50c.|June 1) Holders of rec. May 20 

Monthly -.--- 25e.|July 1| Holders of rec. June 20 
Wurlitzer (Rudolph) Co., 7% ‘pt. (qu.)_- *1% |July 1|*Holders of rec. Jan. 19 








* From unofficial sources. t The New York Stock 
stock will not be quoted ex-dividend on this 

t The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 

@ Transter books not closed for this dividend. 

4 Correction. ¢ Payable in stock. 


J Payable in common stock. g Payable im scrip. 2 On account of accumulated 
dividends. j Payable in preferred stock. 

i Electric Shareholdings Corp. div. on the $6 pref. stock is 44-1000ths of a share 
@f common stock or, at holders option if company is advised by May 15, $1.50 in 


o At option of holder, or in stock at the rate of 1-32nd of a share of com. stock. 

q@ At bw new rate of 644% per annum, pursuant to agreement with Blue Ribbon 

t Payable in Canadian funds. 

@ Payable in United States funds. 

w Less deduction for expenses of depositary. 

2 Less tax. 

y Under the terms of its guarantee, the parent company, Kelvinator Corp. of 
Detroit, will pay to the Royal Trust Co. a sum equivalent to 1% % of the value of 
the preferred shares outstanding, which sum will then be distributed on May 15 
to Kelvinator (Canada), Ltd., ol ' 

z Coupon No. 10 may be presented at The National City Bank, 55 Wall 8t.; 
New York City. 
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The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending May 13: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 13 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 






































Loans, Other Cash\Res. Dep.,|Dep. 
Disc. and | Gold. | Including |N. Y. and'|Banks and Gross 
Investments. Bank Notes| Elsewhere.|Trust Cos., Depostts: 
Mea a 8 $ $ $ 
Grace National_| 17,728,327] 3,800 81,374) 1,274,356) 596,804) 13,701,566 
Brooklyn— 
PeoplesNational! 6,240,000) 5,000) 77, 395,000 29,000} 5,590,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, pie ase Depos. Other) 
Disc. and N. Y. and| Banks and Gross 
Investments. Cash. Elsewhere. | Trust Cos. | Depostte: 
Me ii 3 3 3 3 3 
I nan cchdilinimmspin on 54,022,600} *2,814,300] 11,969,400] 2,238,600) 58,870,200 
GIP IGE 17,592,600} *2,296,500 "841,600 200/900) 16,861,200 
United States....--. 64,036,145} 5,000,000) 16, 644, ONTL  Sucessse ,084,317 
Brooklyn— 
EE 88,975,000] 2,375,000] 39,736,000 346,000] 109,170,000 
Kings County-..-..-. 26,051,928} 1,898,917] 5,529,303) -...-..-- 26,817,856 

















*Includes amount with Federal Reserve as follows: Empire, $1,568,200; Ful- 
ton, $2,159,600. 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Week from | Week Ended | Week wr 
May 18 Previous May il May 4 
1932. Week. 1932. 1932. 
3 $ 

Ce . Cceuhtmennonsen ,400,000] Unchanged 80,400,000 * 
Surplus and profits....-.-. 74,619,000} Unchanged 74,619,000} 74,619,000 
Loans, diso’ts & invest’ts.| 814,223,000) —20,079,000 ,302, 781,694,000 
Individual deposits. .-..--. 537,476,000} +9,977,000) 527,499,000] 503,767,000 
Due to banks........... 133,066,000} —1,441, 134,507, 132,274,000 
Time 7 —y aie arenes 201,363,000} 2,762,000) 204,125,000) 170,529,000 
United deposits... 27,281,000} 5,379,000 32,660, ,210, 
Exchanges for Cig. House 10,661,000 —21, 10,682,000 17,524,000 
Due from other banks...| 122,899,000) +5,240,000] 117,659,000 ,543, 
Res’ve in legal deposit’ies 87,758,000} + 14,849,000 72, ,000 66,481,000 
Cash in bank.........-.-. 9,506 ,000 +655,000 8,851,000 8,795,000 
Res. in excess in F.R.Bk.! 24,589,000) +14,196,000! 10,393,000 7,472,000 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 14 1932. 





* Surplus and) Neat Demand | 





Time 
Clearing House *Captial. Undtotded Depostis. | Depostts, 
Members. Profits. Average. | Average 
4 | 3 $ 

Bank of N. Y. & Tr. Co-- 6,000,000 9,866,800 79,277,000 11,163,000 
Bank of Manhattan Tr.Co 22,250,000 44,436,300 276,145,000 37,214,000 
National City Bank-.--.-.- 124,000,000 101,347,500 @951,472,000 182,576,000 
Chem. Bank & Trust Co-.-. 21,000 ,000 44,895,100 204,561,000 24,571,000 
Guaranty Trust Co-..-.-.--. 90,000,000, 194,963,400; 0b743,530,000 61,633,000 
Manufacturers Trust Co... 32,935,000, 27,122,900 258,122,000 85,043,000 
Cent Hanover Bk & Tr... 21,000,000 75,023,500 422,151,000 © 43,326,000 
Corn Exch Bank Trust Co 15,000, | 22,710,400 171,120 ‘000 24,835,000 
First National Bank..--. 10,000,000, 112,537,200 309. 575, "000 23,992,000 
Irving Trust Co.......--) ,000,000 75,564,900 297,335,000 ,409 , 
Continental Bank & Tr Co 4,000,000) 6,747,8 21,931,000 2,481,000 
Chase National Bank....| 148,000,000 143,075, *000 ¢1, 025, 315,000 111,992,000 
Fifth Avenue Bank..-...- 500,000 "630,500 3, ‘000, 3,394,000 
Bankers Trust Co-..-..-- 25,000,000 76,307,900 a4i4'252'000 38,921,000 
Title Guarantee & Tr Co.| 10,000,000 21,193,200 31,436,000) 604,000 
Marine Midiand Tr Co...| 10,000,000, 7,022, 38,832, 5,510,000 
Lawyers Trust Co.....--| 3,000,000, 2,498,000 3,000, 1,090,000 
New York Trust Co..-.-- 12,500,000, 26,928,600, 175,342, 23,368 ,000 
Com’! Nat Bk & Trust Co-| 7,000,000 235, 537, 2,909,000 
Harriman Nat Bk & Tr Co 2,000,000, 2,863 ,2 28,683 , 5,406, 
Public Nat Bk & TrustCo 8,250,000, 7,876 35,693 28 








Includes deposits in foreign branches: (a) $217,876,000; (b) $53,946,000; (c) $51,- 
965,000; (d) $20,692,000. 
* As official reports: National, Dee. 31 1931; State, March 28 1932; Trust 
cummanen, March 28 1932. 


z 
|S 


Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘“‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Ended | Week Ended 
May 14 Prevtous May 7 Aprti 30 
1932. Week. 1932. 1932. 
s 1 a z 
eee. cacnsnanousned 77 052,000} Unchanged 77,052,000} 77,052,000 
Surplus and profite...... 205,718,000 Undhonged 205,718,000} 205,718,000 
Loans, discts. and invest.|1,149,742,000] ~—4,798,000)1,154,540,000)1,127,941,000 
Exch. for Clearing House 5,223, —1,583,000 16,806,000} 17,020,000 
Due from banks........| 112,090,000 —13,610,000 125,700,000} 113,638,000 
Bank deposits.......... 158,641,000 +8,000| 158,633,000) 148,696,000 
Individual deposits...... 614,695,000} 6,887,000) 621,582,000} 587,442,000 
Time deposits........-- 262,244,000] 1,638,000) 263,882, 263,978,000 
Total deposits. ......... 1,035,580,000] -—8,517,000/1,044,097, 1,000,116,000 
Res’ve with F. R. Bank... +222, +594,000! 87,628, 86,541,000 
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of the twelve Reserve banks at 


Weekly Return of the Federal Reserve Board. 


The following is the return issuedjby the Federal Reserve Board 
the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks 
The second table shows the resources and liabilities separately for each of the 


Financial Chronicle 


Accounts (third table following) gives details 


Reserve Agents and between the latter and Federal 
latest week appears on page 3722, being the first item in our department of ‘‘Current Events and Di 


May 21 1932 


Thursday afternoon, May 19, and showing the condition 
In the first table we present the results for the System 
and with those of the co: 
twelve banks. The Federal Reserve Agents’ 


nding week last year. 


ing transactions in Federal Reserve notes between the Comptroller and 


e banks. The Reserve Board’s comment 


upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 18 1932 





May 18 1932. |acay 1 1932,| May 4 1932. |apr. 27 1932. 


Apr. 20 1932. 


Apr. 13 1932.| 49r. 6 1932.|acar. 30 1932.|May 20 1931 





































































































































































































































































































— 
RESOURCES g z = $ 3 g g $3 3 
Gold with Federal Reserve agents_.-..-- RE RR ARIST eA pa FEE ER 2,223,947,000|2,192,997,000|2,181,947,000/2,188,647,000)1,790,864,000 
Goid redemption fund with U.8. Treas../ 36,954,000, 34,838,000) 35,510,000! 36,100,000} 41,070,000} 41,830, 43,201,000} 44,895,000, 32,514,000 
Gold held exctusively aget. F. B. notes-|2,214,704,0002,254,447,000,2,304,691,000|2,305,956,000|2,265,017,000 2,225, 148,000|2,233,542,000|1,823,378,000 
Gold settlement fund with F. RB. Board..| 370,787,000] 335,320,000} 321,685,000] 313,878,000} 297,297,000 318,494,000] 293,292, 583,418,000 
Gold and gold certificates held by banks_| 333,541,000} 366,650,000, 366,045,000] 394,700,000] 461,415,000 560,000| 490,923,000] 816,491,000 
Total gold reserves 2,919,032,000|2,956,417,000|2,992,421,000!3,014,534,000/3,023,729,000|3,018,312,000|3,032,202,000/3,017.757 ,000|3,223,287,000 
Reserves other than gold_...- nated RE RETA 203,123,000] 207,733,000) 210,825,000, 218,502,000] 212,969,000 212,544,000} 216,810,000] 176,615,000 
Total reserves 3,122,155,000|3, 164, 150,000|3,203,246,000/8,233,036,000|3,236,698,000/3,233 3,244,746,000|3,234,567,000/3,399,902,000 
Hon-reserve ecerve cach 72,905,000] 77,209,000} 72,354,000] 80,448,000) 76,815,000} 78. 74,062,000} 79,131,000) 75,046,000 
Gecured by U. 8. Govt. obligations....| 189,083,000] 190,555, 220,079,000] 239,458,000] 267,366,000 319,796,000] 318,935,000} 49,875,000 
Other bills discounted 275,860,000] 280,818,000] 285,722,000] 292,366,000] 297,157,000 315,478,000] 314,320,000} 99,001,000 
Total bDills discounted 464,943,000] 471,373,000] 505,801,000] 531,824,000] 564,523,000 635,274,000] 633,255,000] 148,876,000 
Efile boughs in open market... el ~----| 40,643,000] 42,719,000) 44,522,000] 45,874,000] 48,547,000 57,946,000| 66,362,000) 131,007,000 
Bonds .... 358,658,000] 346,147,000] 346,149,000] 346,399,000] 346,198,000 318,690,000] 327,667, 59,171,000 
Treasury notes 165,422,000} 153,740,000' 111,222,000} 95,447,000 446, 84,395,000} 84,397,000} 52,231,000 
Certificates and bills. ciiss----| 942,323,000 85, 380,000] 829,510,000] 749,386,000| 646,486,000 395,000] 481,929 459,554,000) 487,134,000 
Total U. 8. Government securities. .| 1, 466,403,000|1,385,267,000) 1,286,881,000]1,191,232,000]1,078, 130, 985,024, 885,014,000} 871,618,000] 598,536,000 
cone) 5,023, 5,042,000 4,929,000 4,815,000 4,501,000 321,000 6,911,000 767,000 
Foreign loans on gold-.-.-.. --------| -...-...--] ---------- adel wadeemeanes poe | ---------- 
Total bills and securities.........-.-/1,977,012,000 1,904,401,000}1,842, 133,000]1,773, 745,000|1,695,701,000]1,669,911, 1,578,146, 879,186,000 
Due from foreign banks 4,629,000] _ 4,699,000 5,692,000} 5,695,000} 6,683,000 6,645, 699,000 
Vederal Reserve notes of other banks....) 14,733,000} 14,994,000}; 14,392,000] 14,914,000] 16,305,000 14,376 16,492,000 
Uneollected items 393,311,000] 354,586,000) 370,840,000) 347,315,000] 388,362,000 758,000} 331,558, 512,172,000 
Bank premises "084. 58,082,000] 58,083,000] 57,855,000] 57,855,000 57,828, 58,580,000 
All other resources 38,457,000] 37,519,000; 37,178,000] 35,100,000) 34,118,000 36,387, 19,130,000 
Total see tT 6,081, 290,000]5.618,640,000/6, 603,018,000 548, 108,000/5,512,537,000) 638,000) 4,961,207,000 
g. 2. ne notes in actual ciroulation.......- 2,558,107,000 ene .526,572,000/2,544,764,000|2,537,07 546,275,000) 1,551,458,000 
Member banks—reserve account... .../2,192,403,000/2, 144,373,000, 2,147, 148,000/2, 114,423,000/1,978,642, .010,899,000) 1,942,268,000]1,91 1,496,000) 2,410,799,000 
Government... 26.429.000| 51,075,000] 12,837,000] 49,155, 334,000 000 000 572,000 (445, 
Foreign banks 45,578,000] 44,177, 45,063,000] 49,598,000] 47,317,000] 41,137, 29,712,000] 31,249, 5,727,000 
Other deposits 25,125,000 33,350,000, 32,054,000} 21,024,000] 27,078,000 23,325, 20,553,000 
Total 2,289,535,000|2,272,975,000 2,237, 102,000|2,234,200,000 2, 131,371,000]2,123,965,000 2,020,161,000|2,018,642,000 2,452,524,000 
Detaned weehananay items.......-...--| 387,068,000} 344,884,000; 359,198, 341,318,000 131.371.0008. 138,088 353,218,000] 329,416,000, 497,812,000 
Capital paid in 154,784,000} 154,806,000} 154,892, 155,240,000] 155,376,000 155,558,000} 155,624, 168,476,000 
Surplus .... 259,421,000] 259,421, 259,421,000] 259.421.000| 259.421.000] 259,421,000] 259,421,000) 259,421,000) 274,636,000 
All other HMabilities 32.371.000| 32,191,000} 31,659,000] 31,357,000] 30,897,000 29, 16,301,000 
Total liabilities 5,681,286,000}5-615,640,000/5,603,918,000}5, 548, 108,000'5,512,537,000)5. 000] 5.380,030,000|5.338,638,000|4 961,207,000 
arn nine labile: pF... = 61.2% 62.3% 63.3 or 66.1% 66.1% 5 
. BR. ADE sett 60.2 ; : : 64.6 k ; 80. 
FB nove tlablition combtend i 65 oe 66 mm, 6 - 70.8% 70.9% 
. 64.4 : r 7.9% 69.2 $4.9 
Contingent liability on bills % % % 
for foreign correspondents...........| 239,948,000] 270,741,000) 278,042,000) 297,735,000] 308,843,000 335,312,000] 335,425,000) 383,698,000 
Maturity Distribution of Buls and 3 $s $ $s s 3 $ 
1-15 days bills discounted 332,185,000} 366,450,000] 388,169,000 481,735,000 
esceeercecaree 331,176,000 ’ ’ ’ ’ 3 , ’ 416,471,000 * i e 83,721,000 
16-80 days bills discounted.........-.-| 31,644,000] 34.455, 33,571,000} 35,894,000] 38,057,000 39,618,000} 37,151, 14,460,000 
81-60 days Dilis discounted.......--.--| 49,932,000} 50,427,000) 51,976,000) 50,743,000) "} 52,269,000 819,000} 56,830,000) 22,306,000 
61-90 days bills discounted ...........-. 28,665,000} 30,758,000} 30,923,000} 37,239,000] 38,617,000 39,210,000} 34,414, 12,573,000 
Over 90 days bills discounted........../ 23,526,000} 23,548,000) 22,881,000) 19,779,000] 19,109,000 17,892,000} 18,228, 15,316,000 
Total bills discounted 464,943,000; 471,373,000} 505,801,000) 531,824,000] 564,523,000 000} 633,255,000) 148,876,000 
1-15 days bills bought in open market __. 8,042,000] 11,410,000} 11,160,000} 8,567,000] 8.336.000 50,995,000 
16-30 days bills bought in open market. - 600,000 4,953,000 6,583,000} 10,769,000 8,277,000 36,368,000 
81-60 days bills bought in open market..| 121830,000 8,049,000 9,584,000| 6,988,000 9,272,000 35,799,000 
61-90 days bills bought tn open market.-| 11,931,000} 18,067,000) 16,928,000} 19,280,000] 22,375,000 7,233,000 
Over 90 days bills bought in open market 240,000 240,000 267,000 270,000 287,000 612,000 
Total bills bought in open market..... 40,643, 42,719,000} 44,522,000) 45,874,000} 48,547,000 131,007,000 
1-165 days U. 8. certificates and bills....| 81,980,000} 53,591,000} 650,966,000} 24,855,000 3,800,000] 7,005,000} 3,500,000} 6,143,000) _________. 
16-30 days U. 8. certificates and bills... "550,000| 54,500,000} 80,980,000] 53,591,000} 45,436,000 $1,866,000 
81-60 days U. 8. certificates and bille....| 112,050,000] _ 79,100,000} 95,784,000} 99,050,000] 122,530,000 51,300,000 
61-00 days U. 8. certifieates and bills_---|  159.525.000| 213,025,000] 213,025,000} 152'525,000| 110.550.000 56,550,000 
Over 90 days certificates and bills......_ 548,218,000} 485,064,000) 388,755,000] 419,265,000] 364,170,000 -297,418,000 
U. 8. certificates and bills... ._- 942,323,000] 885,380,000] 829,510,000] 749,386,000} 646,486,000 487,134,000 
3-15 days municipal warrants_........ 3.819.000} 4,726,000 4,613,000} 3,202,000 3,241,000} 4,216,000) 4,166,000) 5,591,000) _____..__. 
days municipal warrants_........ 1,031,000 111,000 111,000 1,388,000 SAORAE ccccctneesl woemsncest) 4869 UR EE wc e-snnce 
81-60 days municipal warrants........- 110,000 142,000 107,000 52,000 62,000, 20,000; 20,000] -~.--..----| -......... 
-00 days municipal warrants......... SR G00). apenemeel  ° wesecnen 110,000 110,000 17,000 
90 days municipal warrants....... 35,000 63,000 98,000 63,000 98,000} $98,000;  ###$ 28,000;  j|§§ 68,000) -..-..... a 
Total munic'pal warrants......-._._- 5,023,000| 5,042,000] 4,929,000 4,815,000} 4,501,000 4,321,000} 6,711,000] 17,000 
Pederal Reserve N. 
Issued to F. R. Bank by F. R. Agent____}2,762,673,000'2, 765,345,000) 2,735,601,000/2,762,674,000|2,778, 214,000 2,796,501,000|2,788,959,000) 1,955,838,000 
e Bank. ........ 204.566.000| 213,982,000} 173,955,000] "236,102,000 450, 234 000} 242,684,000} 404,380,000 
In actual circulation...............- 2,558, 107,000|2,551,363,000) 2, 561,646,000]2 ,526,572,000|2,544, 764,000 2,561,573,000 2,546,275,000] 1,551,458, 000 
Collateral Hela by Agent as Security 
Notez Issued to Bank— al 
von and gold certificates........... 915,160,000} 955,969,000} 966,651,000} 966,726,000] 912,217,000 861,567,000] 854,067, 616,884,000 
— Board_.__. 1,262,590.000}1,263,640,000) 1,302, 530,000}1 ,303,130,000}1,311,730,000 000}1,334,580,000) 1,173,980,000 
Re i he lt tine tte 465,844,000] 474,219,000, 510,044,000} 539,668,000 ,362,000 661,043,000} 269,780,000 
U. 8. Gov't Seourities............... 148,300,000! 97,300,000) -~...----.-} -.... ee Gditnaiasel endteadwbtl ceheetinehh vicliebed  Gascdunkan 
WO pide tevbviivesccenctacsconce 2,791,894,000.7 91,128,000 2,779,225,000'2,809,524,000'2,799,309,000!2,835,699,000!2,837.570.000!2.849,690.00012,060,644,000 
*Revised figures. 
_ WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 15 1932 
Two Ciphers (00) omtied. l 
Federal Reserve Bank of— Total. | Boston. New York.| PAtia. |Cleveiand.|Rtchmond| Atlanta. | Chicage. .|Kan.Ctty.| Dallas. | sam Fran. 
RESOURCES. $s | sg “en s * s s s s “St SE 
Goid with Federal Reserve Agents|2,177,750,0187,627,0 467,965,0 182,500,0|222,470,0167,470,0 |92,975,05| 55,395,0| 76,625,0 63,080,0| 25,060,0, 177,763,0 
Gold red’n fund with U.8.Treas..| 36,954.0 1,649.0 10,489,0 4,079,0}) 4,123,0} 1,603.0) 2,189,0| 2,951.0) 1,727.0 2,377,0 983.0, 3,855,0 
Gold held exel. agst. F. R. notes|2,214,704,0189,276,0 478,454,0 186,579,0)226,593,0| 69,073,0) 95,164,0/558,346,0| 78,352,0 65,457,0} 26,043,0,181,618,0 
Gold settle’t fund with F.R. 370,787.0, 33.445.0 160,037,0 7,028.0] 24,485,0] 1,470.0] 9,076.0} 86.204.0| 5,489.0 10,519,0| 4,091,0} 18,920,0 
Gold and gold etfs. held by banks.| 333,541,0 16,699,0 185,698,0, 9,416,0| 17,851,0| 6,951.0) 7,889.0) 27,295,0] 11,286,0 11,171,0} 5,447,0; 30,786,0 
Total gold reserves__.......__|2,919,032,0.239,420,0 824,189,0 203,023,0/268,929,0 77,494,0|112,129,0/671,845,0} 95,127,0 87,147,0' 35,581,0)\231,324,0 
Reserves other than gold________ | 203,123,0, 21,701,0 51,177,0, 27,762,0| 17,760,0/ 12,728,0| 6,014.0, 23,241,0) 10,169,0 6,976,0 11,036,0} 10,810,0 
Total reserves__............._ 3,122,155,0261,121,0 875,366,0 230,785,0|286,689,0] 90,222,0|118, 143,0|695,086,0'105,296,0 94,123,0} 46,617,0) 242, 134,0 
Nen-reserve cash_ 72,905,0 5,723.0 20,519.0 3,634,0| 3,721,0| 3,465.0} 4,973.0} 12,662,0| 3,967.0 2,157,0| 3,652,0) 6,295,0 
Sec. by U. 8. Govt. obiigations_| 189,083,0 13,848,0 61,531,0 19,452,0| 22,748,0] 4,579,0| 7,242.0] 11,843,0} 7,835.0 4,722,0| 1,572,0] 30,372,0 
Other bile discounted.........| 275,860,0 15,151,0 36,663,0 40,396,0) 30,953,0) 19,095,0) 23,099,0| 15,799,0) 5,398,0 20,929,0; 9,809,0| 49,583,0 
Total bills discounted_........| 464,943.0 28,999,0  98,194,0 59,848,0| 53,701,0) 23,674,0| 30,341,0| 27,642,0) 13,233, 25,651, 11,381.0) 79,955.0 
Bills bought in open market __-____ 40,643,0| 2,346,0\ 13,878,0 3,387.0! 3,104,0! 2,329,0' 1,495.0 1,005,0! 1,277,0 994,01 5,322.0 
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Two Ciphers (00) Omitted. Total. | Boston. |New York.| Phila. |Cleseland. Richmond| Atlanta. Catcage. |. zowss.|actnneap. Ken.Ctty.| Dallas. | San Prea. 
op RESOURCES (Concluded) — + « s 3 $ $ $ s s ¥ 1 $ 1 
‘Bonds. -«--| 358,658,0] 13,406,0] 178,234,0] 24,419,0] 24,615,0| 6,175,0| 4,206,0| 52,034,0| 7,900,0| 12,556,0] 6,816.0] 14 
Treasury notes. 165,422,0] 8,164.0] _78,195,0) 13,430,0| 15,735,0| 3,948.0) 2°608°0| 19°452°0 4,730,0| 3,152.0 $3100 3'053°0 1 846'0 
Certificates and bilis..........| 942,323,0] 44,585,0] 463,519,0] 73,756,0] 86,418,0] 21,684,0, 14,325,01106,829,0] 25,973,0| 17,307.0| 23,684.0| 16.768.0] 47.475.0 
Total U. 8. Govs. securities__|1,466,403,0| 66,155,0| 719,948,0]111,605,0|126,768,0| 31,807,0| 21,139,0]178,315,0] 38, 
ae" rats or Roose Cy es eee Nepean eres peoess pproeeess Iams fypemenes Ngpemcn Regan 
Total bills and securities_....__ 1,977,012,0] 97,500,0| 835,340,0|176,515.0]183,573 ol 57,810,0| 52,975,0/210, 71,0) 52,8410 
ra espero oem Re eR 
. ate 733, s "540, 999,01 _ 660.0] 1,887.0} 1,353.0} 351.0] 1,309. 2° ’ 
Uneollected items 393,311,0] 45,215,0| 111,930,0| 35,712.0} 39,899,0| 29,394:0| 9,753,0| 46.674.0| 16.154.0| 7,188'0 197820 12,493" 15 4a8'0 
Bank premises... __- w-----n---=| 58,084,0] 3,336,0] 14,817,0] 2,873, 3,612.0] 2,489,0] 7'827,0| 3,461,0| 1,834.0] 3,649.0] 1.787.0| 4.433, 
All ether resources.....-.------.| 38,457.0| 1,783.0] 19.192/0) 53,0] 1,673.0] 4,121,0] 3,684.0} 1,439.0] 1,311:0| 1,339,0] 1,103.0} 1.319:0|  '640:0 
Total resouroes.———— 5,681,286,0}415,349,0]1,883,333,0]451 ,240,0]524,886,0| 189,811,0]192,851,0|977,006,0]184,403,0|135,493,0|183,999,0 9,753,0 
F. B. notes in actual circ ,0]191,567,0] 565,930,0/248,111,0]291,628,0] 91,543,0)115,267,01551,266,0] 90,124,0| 73,432,0| 80,588,0] 35,849,0]222,752,0 
Member bank reserve account... 403,0/141,816 ,0)1,027,272,0)119,591,0)141,802,0) 49,492,0] 46,595,0|309,946,0) 55,797,0] 41,530,0| 69,298,0| 43,977,0]145,287,0 
429,0| ‘282:0] " 9.331,0| 845.0] 1,133.0] °732°0| 1.550,0| 3:777.0| 2°720,0| 15100/0| 698'0| 1,485.0 3776.0 
Foreign bank ..__ | 45.578.0) 3,442.0) 15, 053.0] 4,665.0] 4,574.0] 1,812.0] 1:676,0| 6,069.0] 1.585,0| °996,0] 1,313.0 "125, 
Other deposits. 25,125,0 41,0] 13,226, 166,0] 2,539,0} °112:0} °191;0] °437,0) °864,0| 339.0 4,862,0 
Total deposits .0}145,581,0}1,064,882,0|125,267 0] 150,048,0) 52,148,0| 50.012,0/320,229,0| 60,966,0) 43,965,0] 71,372,0| 49,015,0]156,050,0 
Deferred availability ‘0| 45,571.0] 107.308, ,0| 38.410,0| 28,281,0] 9,663.0] 45.798.0| 17,404,0| 7.208,0] 19.016.0| 14,642,0| 20,125,0 
Capital paid in "ol 11:526°0| | 50'134'0| 16:231°0] 14,215; 5,218.0] 4,876,0| 17,322,0| 4,483.0] 2,933.0] 4,090.0] 3,960.0] 10.796,0 
Surplus..._.. 259,421,0] 20,039,0] 75,077,0| 26,486,0| 27,640,0| 11,483,0| 10,449,0| 38.411.0| 10.025.0| 6.356.0| 8,124.0] 7.624,0| 17.707.0 
All other liabilities .-..-.--.---- 32,371,0] 1,065.0] 10,452,0] 2,003,0] 2,945,0] 1,138,0] 2,584.0} 3,980.0} 1,401.0] 1,599.0 09,0] 2,072,0] 2,323.0 
Tova! Habiities.——- 5,681,286,0]415,349,0]1,883,333,0]451,240,0]524,886,0]189,811,0]192,851,0.977,006,0| 184,403,0|135,493,0|183,999,01113,162,0|429,763,0 
Reserve ratio (per ont) -—— 64.4 77.4 53.7 61.8 64.9 62.8 71.5 79.8 69.7 65.2 61.9 54, 63.9 
chased fot foreign correspond'ts! 239.948,0! 18,622.01 _74,798,0' 25,238.0! 24,748,0' 9,801,01 9,066.0! 32,834,0 





8,576,0' 5.391,0 7,106,0! 6,861,0' 16,907,0 





FEDERAL RESERVE NOTE STATEMENT. 





Federal Reserve Agent at— Told. Boston. | New York.| Phtia. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtuneap.|Kan.Ctty. Daltas. |SanFran . 
Two Ciphers (00) Ometted. $s 3 3 3 
¢ 3 $ $ $ 3 3 $s 8 3 


Iasued to F.R.Bk. by F.B.Agt_|2,762,673,0) 209,920,0 ane. 210,0/260,447,0/303,534,0) 98,813,0|132,377,0/579,771,0] 94,016,0| 76,439,0| 88,482,0) 40,262,0/252,402,0 


eld by Federal Reserve Bank-| 204,566,0| 18,353,0| 60,230,0| 12,336.0| 11,906.0 7,270,0| 17,110,0| 28,505,0| 3,892.0] 3,007.0] 7,894,0| 4,413,0| 29.650,0 


In actual ciroulation........../2,558,107,0)191,567,0) 565,980,0/248,111,0/291,628,0) ,91,543,0/115,267,0/551,266,0) 90,124,0] 73,432,0| 80,588,0| 35,849,0/222,752,0 














for : 
Gold and gold certificates......| 915,160,0) 47,010,0} 442,965,0) 76,140,0| 71,970,0| 12,420,0| 13,975,0/123,395,0| 15,625,0] 13,120,0] 10,280,0) 12,260,0] 76,000,0 
Gold fund—F. BR. Board... ....|1,262,590,0|140,617,0| — 25,000,0|106,360,0/150,500,0| 55,050,0| 79,000,0|432,000,0| 61,000,0 45.700.0| 52,800,0) 12,800,0]101,763,0 
Eligible paper ......- w-a---2--| 465,844,0| 28,984,0| 100,719,0| 59,966,0| 53,516,0| 24,576,0| 30,032,0| 28,045,0| 12,471,0| 11,910,0| 25,523,0| 11,267,0| 78,835,0 
U. 8. Govt. Securities -.....--| 148,300,0) ---.-- 64,000,0] 18,000,0} 30,000,0] 7,000.0] 10,000,0| -.-.-. 5,000,0| 6,300,0| 4,000.0 









































Total collateral. -.......-.--. 2,791,894,01216,611,0 632,684,0'260,466,0'305,936,0 99,046,0'133,007,0'583,440,0) 94,096,0! 77,030, 92,603,0! 40 327 ,0/256,598,0 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following {s the weekly statement issued by the Federal Reserve Board, giving the P areny “or items of the resources 
and liabilities of the report member banks from which weekly returns are o tained. hese figures are always a week 
behind those for the Reserve ks themselves. Definitions of the different items in the statement were given in the state- | 
ment of Des. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Buents and Discussions,”’ on page 3723, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Begianing with the statement of Jan. 9 1929, the loan figures ecclude “Acoeptances of other banks aad bills of exchange or drafts sold with endorsement, and include 
all real satate aod mortgage loans heid by the back Previously acceptances of other banks aad bills sold with endorsement were included with loans, and — 
of the banks tncl mortgages in lavestmente Loans secured by OU 8. Government obligations are ao loager show . only the tota! of loans on securities 
beinggiven. Furthermoru, borrowing a) the Fedetal Reserve is aot any more subdivided to show the amount secured by a 8. obligations aad those secured by ——— 

paper only : a lump total being givea. The aumoer of reporting vanks ts now omitted: in its place the aumber of cities included (then 101), was for a time given, but 


begin- 
ning Ost. 9 1929 even this nas been omitted. ne figures nave also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000 .008 
on Jan .2 1929, whieh had then recentiy merged with s c00-member baak. The figures are now given in round millions tnstead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 11 1932 (In millions of dollars). 










































































Vederai Reserve District — | Total. Boston. |New York] PaAtia. |Clecciand. Richmond! Atiania. | Chtcage. |8t. Louts.| Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
$ 3 $ $ 3 $ $ $ $ $ $ $ 3 

Loans and investments—total...... 19,140 1,224 7,721 1,112 1,943 584 518 2,464 547 335 547 392 1,753 
Leans—total_. 11,717 799 4,547 660 1,192 345 340 1,733 334 197 282 250 1,038 
On securities . REE 4,977 316 2,124 333 538 132 lil 805 131 56 81 76 274 
All other... = 6,740 483 2,423) 327 654 213 229 928 ti. 141 201 174 764 
Investmentse—total...........-.-- 7,423 425 3,174 452 751 239 178 731 213 138 265 142 715 
U. 8. Government securities...... 4,144 230 1,961 182! 403 115) 93 406 81 64 139 84 386 
Other securities...............-- 3,279 195 1,213 270 348 124 85 325 132 74 126 58 329 
Reserve with F. R. Bank........-.- 1,682 98 872 69 108 34 30 257 36 20 44 28 86 
Cash in vault.............. a 208 17 52 13) 26 13) 7 34 7 5 12 6 16 
Net demand deposits. ............. 11,146 709 5,554 618 842 281 229 1,308 288) 170 355 235 557 
Time deposits... ......... inectatianna: 5,709 421 1,224 267) 831 226 194 983 210 149 179 127 898 
Government deposits............-- 369 32 150 41 21 14 28 30 7 3 5 12 26 
Se Ses Oe... . cosccessenceceen 1,235 121 113 89 79 64 71 264 82 44 104 85 119 
NS PAR Saks, So oul 2,787 136 1,189 166 199 86 82 394 101| 60 136 80 158 
Borrowings from ¥. B. Bank....... | 175 4 29 9 36 5 14 9 1 1 10 1 56 





Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business May 18 1932, in 
eomparison with the previous week and the corresponding date last year: 












































May 18 1932. May 11 1932. May 20 1931 May 18 1932. May 11 1932. May 20 1931. 
Resources— 3 3 $ Resources (Conciuded)— 8 3 $ 
Geld with Federal Reserve Agent....-.. 467,965,000 479,949,000 386,919,000 Due from foreign banks (see #0t6)...... 1,628.000 1,699,000 231,000 
Gold redemp. fund with U. 8. Treasury. 10,489,000 7,747,000 13,092,000 | Federal Reserve notes of other banks-.- 4,450,000 4,337,000 5,597,000 
ag a Ry ctl Uncollected items..........-.-.------ 111,930,000 94,827,000 137,370,000 
Gold held exclusively agst. F. R. notes 478,454,000 487,696,000 400,011,000 | Bank premises_................-.---- 14,817,000 14,817,000 15,240,000 
Gold settlement fund with Ff. R. Board. 160,037,000 115,751,000 188,283,000 All other resources...............-.-- 19,193,000 18,146,000 5,649,000 
Gold and gold ctfs. held by bank.....-.. 185,698,000 220,025,000 534,986,000 
aac ra peace _—— ete) GOREN « oc cnucendesteancene 1,883,333,000 1,846,757,000 1,575,693,000 
Total gold reserves_..........-...-- 824,189,000 823,472,000 1,123,280, 000 =—— 
Reserves other than gold.............. 51,177,000 55,982,000 62,271,000 
Total reserves.......... ecocce e---- 875,366,000 879,454,000 1,185,551,000 TAabtitites — 
Won-teserve cash... .........-.-.---- 20,519,000 24,124,000 22,040,000 | Fed. Reserve notes in actual circulation. 565,980,000 564,829,000 268,054,000 
Bills discounted: Deposite—Member bank reserve acc’t.. 1,027,272,000 989,970,000 1,014,940,000 
Secured by U. 8. Govt. obligations... 61,531,000 63,958,000 16,172,000 oy SS TS es Te. 5 9,331,000 23,775,000 2,026,000 
Other bilis discounted.............. 36,663,000 36,119,000 11,599,000 Foreign bank (see mote)...........-- 15,053,000 13,653,000 1,965,000 
— Other Gepesits. .ccccocccccccesecese 13,226,000 19,851,000 10,151,000 
Total bills discounted............-. 98,194,000 100,077,000 27,771,000 — 
aus boughs in open market........... 13,878,000 13,829,000 30,324,000 i nn 8 nega 1,064,882,000 1,047,249,000 1,029,082,000 
J. 8. Government securities: Deterred availability items..........-. 107,808,000 90,167,000 127,840,000 
BenOs.. cacccccceccceccocacecocece 178,234,000 174,354,000 15,023,000 | Capital paid in.....<cccncccccecccecs 59,134,000 59,134,000 65,445,000 
Treasury 0060S... -.<-0-c-nnncoenee 78,195,000 73,986,000 11,380,000 SUPE cccccocscsensccscocsoqcesece 75,077,000 75,077,000 80,575,000 
Special Treasury Certificates......-. ---------- <-<-------- -.-.------ All other Mabilities...............---- 10,452,000 10,301,000 4,697,000 
Certificates and bilis...........-.-- 463,519,000 443,818,000 118,767,000 
ra A AIRES ae Total UMabOities... .coccececccoencsse 1,883,333,000 1,846,757,000 1,575,693,000 
Total U. 8. Government securities... 719,948,000 692,158,000 145,170,000 = SS 
Other securities (see note)...........-- 3,320,000 3,289,000 750,000 | Ratio of total reserves to deposit and 
Tes NE OD BEE cacusecernddens etbcdéccocs . candeentée' <peiecddion Fed. Reserve note liabilities combined. 53.7% 54.6% 91.4% 
Contingent liability on bills purchased 
Total bills and securities (see note)... $35,340,000 809,353,000 204,015,000 for foreign correspondents. ._....-..-. 74,798,000 87,517,000 125,905,000 





NOTE.—Beginaing with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of Daiances held abroad and amounts due to 

foreign correspondents. In addition, the caption “All other earnings assets,” previously made up of Federal Intermediate Oredit Bank debentures was changed to “Other 

securities,‘ and jhe caption, “Total earnings assets” to “Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discount 
asosptances and securit/es acquired under the provisions of sections 13 and 140 the Federa! Reserve Act, which it was stated are the only items lacluded therein. 
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Wall Street, Friday Night, May 20 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3771. ; 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





























STOCKS. Sales | Range for Week. Range Since Jan. 1. 
Week Ended May 20. for | 
Week. Lowest. | Highest. Lowest. | Highest. 

Railroads— Par. shares. $ per share. A $ per share. \$ per share.$ per share. 
Chic & East Ill -1 %May 19 %May 19 % May eb 
tl eS aS 1 300 12 1¢May 16 154% May 12% May 26% Jan 
lines... -- 100 21 | 21 May a 25 May 19) 20% Apr Jan 

Int Rys of Cent Amer— 
Preferred..------ 100 60 5 May 16 5%May 16] 5 May, 10% Jan 

| 
Manhat Elev guar-.100, 20, 3034May 19 304¢May 19] 25% Apr| 46% Mar 
Pacific Coast Ist pf. ree 10. 24%May 16) 244May 16) 2% May % Feb 
Rensselaer&Saratogal 10 85 May 16 85 May 16)| 85 May} 90 Apr 
South Ry tO cael0d 1 16 May 19 16 May 19) 15 Apr Feb 

Indus. & Miscell.— 
Affiliated Products. -.- 2, 6}4May 20 73{May 14) 6% May 16% Mar 
Amal Leather pref- 100 100 7 May 16, 7 May 16) 5% Apr 10 Mar 
Am ey 79 Alcoh new20 2, 13 May 1615 May 13 May 15 May 
Anchor Cap Corp pf--* 41 May 18 414;May 19} 40 May 74 Mar 
Aron Daniels Mid pt 100 87 May 17| 87 May 85 Apr, 95 Feb 
Artloom Corp pref_ 100) 49 May 16 49 May 49 Apr Jan 
na Dry Gds 1st pf 109 31 May 19| 32 May 31 May) 34% Apr 
preferred. - - -- 400' 19 May 20, 21 May 19 May 35 Mar 
anak P Nichols ety * 12 May 1812 May 12 May) 16 Jan 
Barker Bros pref. - .100 10| 10% May 18) 10% May 10 Apr 30 Jan 
Barnet Leather..-..--. 200 \% May 18 May 18) Mar Jan 
Brown Shoe ae ™ 290110 May 16/110 May 16/110 May119% Jan 
Budd (E G) pref. -.100 10| 4%May 18) 4%May 18] 4% May) 14 Jan 
Columbia Pictures vtc * 400i; 4%May 4 5%May 4% May) 7% Mar 
Comm Cred pref (7).25 50) 14%May 14) 144May 14 May 21% Mar 
Consolidated Oil... -- * 38,500} 434May 16) 55%May ; 4% Apr'- Apr 
Preferred. .------ 100 300; 79 May 16) 80%May 17] 79 May 92 Apr 
Crown Cork & Seal pf_* 500} 18 May 14) 21 May 18 May) 24 Jan 
Cushm Sons pf(7%) 100, 110\z70 4% May 162764 May 16] 7034 Jan 90 Mar 
Preferred (8%)--.--*| 10\758 May bi May 16/z58 May, 76 Mar 
Davega Stores. _-.-.-.-- 600| 41,May 17) 4%May 14 4% May 65 Apr 
Devoe & Ray Ist pf. i60 20| 76 May 18 80 May 76 May| 95 # £¥Feb 
Dresser Mfg cl A ..--* 300| 104% May 16,12 May 10% May 23 Feb 
Duplan Silk pref. ~ 100 10} 81 May 19 81 May 81 Mayl01% Jan 
Durh Hos Mills pf--100) 10| 1744May 17) 174May 174% May) 18 Apr 
Fash Park Asso pf--100) 580|' 5 May 14 5 May 2% Apr 7% Jan 
Food Machinery - .--- *| 200| 4 May 19 4 May May 10% Feb 
Fuller Co pr pref--.-- *| 120; 24%May 16) 4 May 2% May 5% May 
Guantanamo Sug pf 100 10) 3%May 20, 33;May 34 May| 3% May 
Hamilton Watch. .--.. 10; 8 May 19 8 Mayl9} 8 May 12 Feb 
Hat Corp. ..-<-<-<=< 1 70| 2 May 20} 2 May 2 May 2% May 
Kelly-Sprefid Tire ctis*| 300 1 May 16) 1 May May, 1 May 
6% pref ctfs..... 100 200|' 30 May 19 30 May May 30 May 
8% pref ctfs..--- 100 400, 10 May 19 11%May May} 11% May 
Kresge Dept St pref_100) 40 19%May 19 20 May May; 33% Feb 
Kresge (8S 8) Co pf--100! 70| 88 May 18 90 May May)110 Mar 


Loose-WilesBisist pf100 60/109 May 14110 May May115% Jan 


Mengel Co pref. _-..100 70| 20 May 19 22 May May) 38 Jan 
Mesta Machine Co...5 1,100) 7%May 20. 714May May 19% Jan 
Nat Distillers Prod pt40 500) ss May 18 24 May May 32% Feb 
N Y Shipbuilding. _-__* 600 May 16 ot 544 May May 6% Feb 

Preferred. .....-. 100 10 83 May 20 May May, 57 Mar 
Omnibus Corp pref. 100 300 56 May 20 rr May Jan 71 Mar 
Outlet Co. ..---.---- 80 35 May 16 38 May Apr 46 Apr 
Pac Tel & Tel pref..100 10 909 May 17 90 May May) me Jan 
Panh Prod & Ref pf.100 80| 4 May19 4 May Apr, Jan 
Penn Coal & Coke--._50) 100; 14%May 14 14May Feb 3 Apr 


Phila Co 6% pf new-..* 100| 52 May 14 52 May ; 





Phoenix Hosiery pf_100 10| 25 May 20 25 May May 41 Jan 
Pirelli Co of Italy..-.-- 100 253%4May 19| 25% May May; 31% Mar 
Pitts Term Coal pf.100 10| 7 May 16, 7 May May; 12% Mar 
Proctor & Gamble pf100 sa 92 May 16| 94 May Mar 103 Jan 
Revere, geal pt 100 60} 1544May 18) 1534;May Jan 18% Apr 
Scott Paper. ...-.-.-.-- 80, 31% May 20) 324%4May May 42 Feb 
soott shetl Of at & Br ptioo 80| 8}4May 14, 9 May Mar 14 Jan 
The Fair pref--.---- 100, 90| 48 May 14) 48 May May 85 Jan 
United Amer Bosch.-..* 200| 4}34May 16) 44May Apr 6% Jan 
U 8 Tobacco pref. -.100, 50120 May 17120 May 17/119% Jan130 Mar 
Univ Leaf Tob pref- 100) “ 714May 17| 75 May 714% May, 90 Mar 
| 
Van Raalte Ist 100 10| 27 May 14, 27 May May 35 Jan 
Va Iron Coal & Coke100 20 6 May 19 6 May May 7 Apr 
Vaican Sones pt 100, 10} 62 May 16; 62 May May 71 Mar 
Walgreen Co pref. .100 100| 70 May 16| 70 May Jan 72 Apr 





* No par value. 


Financial Chronicle 





May 21 1932 


Quotations for United States Treasury Certificates of 
Indebtedness, &c. 




















Trt. Tat. 

Maturtty. rate. | Big. | Asked.|| Maturtty. ate. | . | Asked. 
Sept. 15 1932...] 136%] 100% | 100%es||Aug. 1 1932.--| 334 %| 100%m| 100% 
Mar. 15 1933 ---| 2% | 100%, | ..-..||Oct. 10 1932---| 346%| 101s | 101% 
May 2 1933.--| 2% | 100%s| 100%ss||Dec. 15 1932---| 334 %| 101% 101% 
June 15 1932.--| 2%%| 100% | -...- Feb. 11933_--| 334 %| 102% | 102% 
Sept. 151932 ---; 3% | 100%ss| 100%es||Mar. 15 1933---| 334 %| 102% | 102% 
May _2 1934---! 3% _| 101%a! 101% m 

















United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices.|May 14|May 16| stay 17|May 18|May 19|May 20 


Th} 1001259} 1001155] 1001223] 1001853) 1001753) 1002%29 
100 433 100833 | 1001233} 1001233) 
pcp snd aemene 1001145) 1001033} 100145, 
Toral sales in $ untis... 149 sen | 274 251 160 83 
eaepadl: ae 
CS 
101105, 
101833 | 10172q | 101823 
101133) 101103, 
Total sales in auntie... 3 17. 391 70 120 





<<< 
-<--< 
-<--- 


101124, 


102433. 
i) 83 
133 


1 
Treasury igh} 105° 
434s, 1947-63..-.-.---.)Low.| 105% 


Close} 105223 
Total sales in $1,000 units... 3 
High] 10223 

4s, 1944-1954. ........- Low.| 10127 101 433 
Close} 10127, 101533 

Total sales in $1,000 untts._. 15) 93) 180 179 563} 1,854 


High| 100%; 
33s, 1946-1956. .-..--- 
Total sales ia $1,000 ownish 90) 101 224 225 513 325 
334s, 1943-1947. .-..... Low. 
97*%33) 9743) 96 
Tota sales in $1,000 wnicé 889 1 105 40 22 
8s, 1951-1965. ........-. {taw. 
Close} 92 
Total sates in $1,000 ownish 61 90) 461 345 
3%e, 1940-1943. .-..... {tor. 
Total sales in $1,000 untis..._ 12} 35 60 55 232 154 
High| 98%s: 96 
3h, 1941-43. .........{ Low. 
Total sales in $1,000 untis.__ 172 101 176 308 45 236 
High| 93 921035 
3s, 1946-1949. .......{ Low. 902953 
Close} 907933 
Total sales in $1,000 untis... 


115] -"1sal  setl asel ozo! “96h 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


i iat aes 101133 to 101163 
dtentamliaiad denmtmnaes 1012733 to 102 


102233 | 102%33 | 102*s9 
1014143 
102223 
506 
105533 
104 433 
104433 


294 
1013035 









































Foreign Exchange.— 


‘o-da Friday’s) actual rates for ster exchange were 3.66 
8.6790 tot Check ane 3°66 bine Commercial e 


t, 3.65 3.67; Fg \ ay ~ Ay 3.65 
3.00; an ek bd for . days. 3 366 Bs Co S eee 
Potage id 
To-day’s ( iday’s), actual rates for Paris were 3.945% 
@3. 3.0454 for s Asmatgeenes Somes Were 40.52640. 57. 
wo oe Paris on London, 93.08; week’s range, 93.22 francs high 
an 792. 50 francs low. 
The week’s range for exchange rates follows: 
Sterling, Actual— Checks Cables. 
I a I i as ack ecnemhaensnenenmts 3.68 3.687 
AE ee Se rn aan «ech citipiinind mmmciatii 3.65 3.65 
Paris Bankers’ Francs— 
p Gg SRE ee ee 3.94 13-16 3.94% 
- f° | > RS pa Ses 3.944% 3.94 11-16 
Germany Bankers’ Marks— 
High for 4 Na caren caus te cdemares antec 23.89 23.90 
EOE SO Tn nn eriindsdncmesdnooce 23.84% 23.854 
Amsterdam Bankers’ Guilders— 
I Ge ee ins who ccsunendémuccdscse 40.58 40.60 
EA BOE Ge WEE, 6-cine dittioniniiontnncan 40.52 40.53 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3774. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3799. 








CURRENT NOTICES. 


—A limited number of copies of The Bawl Street Journal, which were 
published as a feature of the Bond Club field yesterday (Friday), are avail- 
able for distribution in the financial district. 

Copies of the paper are on sale, at a price of 50 cents each, at the office of 
John H. Stewart, Continental Illinois Co., 20 Pine St., New York. 

—David Bruce, Certified Public Accountant, Edwin Maurer, formerly 
Manager of Farnum, Winter & Co., and William F. Sayles, formerly 
Cashier of Farnum, Winter & Co., announce the formation of the public 
accounting and auditing firm of Bruce, Maurer & Sayles with offices at 
141 Broadway. 

—Hemphill, Noyes & Co., investment bankers and members of the New 
York Stock Exchange announce the opening of a Detroit office in the First 
National Bank Building which is in charge of Howard Bennett, Manager, 
and Gustave H. Spei, the local representative of the firm. 

—William Morris, formerly with Salomon Bros. & Hutzler and Carl M. 
Loeb & Co., has formed the firm of William Morris & Co., to provide 
general brokerage facilities in stocks and bonds. The new firm will have its 
offices at 50 Pine St., New York. 

















DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 

























































































































































































HIGH AND 
LOW SALE PRICES PER SHARE, NOT PER CENT 
turday Monday “ . Sales 
May 14. | May 16 bmp f Wednesday | Thur for NEW PER SHARB 
iin aw |_| aeey'te. | "atan'ts” | Seay'te” | acay 90. | wee YORK STOCK | on bats of 100-ehare la mes for Previows 
share | $ per share | $ ay 20. | Week. , dota 
ig 275, 31 per share | $ per share Year 1931 
55° 5S 4% 2814 Bll, $ per share Lawes Highest 
12 12 ty be 49 50 ease 30%4 29 31% ry 3 | Lowet | Highest 
je oe ee ee ee 50. Site) 67.000) Atee Sepak & Gente Fo.-208 Per share | & ger share |S per share 
3 2? 8% Tr Sig S's biz a 11%! 1.900] Atlantie Coast Line | RR 48 May i be} gon 16 Dee $ F Mg 
2 Line RR... 
“67, 2 a. 21S oo i 21.300] Baltimore & Ohio------.2100| 5 May i] Sa Jan l4|| “35 Decl 120 Jan 
cou ul cs% eal oot oa ote o15 15 | 400) Bangor & Arcostook...... 7 ae Jan ial] 35 Decl 801s Feb 
#48 9 *4 "i May 
EB. ee ee Sd ---] ee erect Bed Jania| a Bos) assume 
1 64] 62 62 365s 48 | 200 Tr.No par) 5% A 2 Jan 10 Dee 
ig 1 63. 63 | *63! 3512 371s) 15,400] Bkiyn-Manh Tran v prii] 10% Mar 66 Feb 
108 ada) 9% so¥] ao% sot] 30" aS Eig aR) Mama avis ge cel Bee 8) see Sl] 48 Dee] but 
-<--- 1 oan un 
1 14° + pte a 45 | *40 104 1012 18.805 Brunswick 4 bag as is 78% Mar 8 site oa 69%, Mar 
a 3) sm 1 me wml oe 40 crt Bee eg ne ge ar} iz Apr 13) 12 Jan15|| 1% Dec om 
mn we est. emo. 1453 1512] 41,400 & Obic sap4.2i00] 43 May iz] so en Gil igs Des HE Ae 
“Im ist #1 i]t tml f "1% 2 | | 400| Chicago Great Western. 21 12% Apr 1a] Bite Jan 14|| 84% Dee 103," Apt|| 
ie gel ae sal *3" 1%] 1% ei a1 500] Chicago —_ pw Age oe cm itll “gepedl “at be 
% 1 7 #7 4, 3 Biz) 3 *13% 1%) 1,000 Milw 8t Paul & Pae..| 1 Moy 14) 1513 Jan 22 7g Dec pi. 
ee ah a | i ee ods = Bic] 7,900) Obtonge & gg ee noel moe ee Jan 
2 52} 5lz Sle] 5% . ms 2%May 16] 1 15% Feb 
a 5 5 5 » 5% 5%, 25g 253) 1,100) Chicago 7M 253 Jan 15 5B Dec 
444 6%! 5. 5 Bul 1. Rock Isi & Paeifie. ay 16) 31 Jan 22 451g Fet 
zowl so 7) 6 oy s & is i Dreferred...- +100] 5 °May20| ais Jon 2a ‘Ta Dee 135ia Jan 
51 651] 4 2 673) *5 *5lg 8 7 ipa meee 5 May 14) 24 4 101 Mar 
*10% 11 47% 504) 49 52 | e48te 236% eb Colorado & Southern.....100| 5 May 18 lg Jan14|! 101g Dec| 90 Jan 
a . *2\4 2 a by oat ton ” 108 Delaware ji. -- 6 Apri5| litle Jan 2 BT 48 Jan 
Sig Biz] 2% Bia] 2% 3 | 2% 10% 11 | 1.600) Delaware Lack & Western 47uMay 16) 891s Feb 1 10 Deo] és Be 
*2 3%) #2 . s} 3% 32) 3 *2ig 3 | 2,000 Rio Gr West pref.100) 2! a 0} 28% Jan13/| 17% Dec Te ot 
ol am (3 ote etl ee 1,400| Fires 1 guMay 19] 9 Jan 15! 31s Deo ieee Fen 
*llp 6 *llp 6 o 4 84 ee cianeane enpieas 253M jan 5 Decl 3 
*4 lig 6 * gi 1 4 Sena ay 19} 131g Jan 28 0% 
ea) 13 | wie 12 | sa” 1 | 33! es 6 | n° Gut Mobile “100| 3°May 12] ‘G4 Jan iil] 5. Dee| 40% Jan 
Bie Bie Lie oi a a & Northern....100 May 16| 25 Jan l4|/ 15% Deo| 60% oun 
nw en nek 415 Ae s" 15,000) Hudson & Manhatian----100 ein May 13] 14ts Jan 31 18 Dee| 75 Jan 
5 Sig} 5 2] 653 es 7 | ------ RR Sec stock certificates 63g May 2614 Dec 
“Sip: int etn el eae poem 6% 6%| ” 3,600] Interboro Ra eet] ie tee ee Ste 
6% 64] 7 7 oa gal er Ait 4i2| 1,100) Kansas Rapid Tran v0. i00/ 51 Jan 4 wun fe 
91 | fT 8%] 97) 8%) 87 «= «Bul 87 Big 200 ord 41 Dec 
912 919] a2 4 Sig Ole) 9 *7 814) — 200) Lehigh oaMay it 13i4 Jan 33 6% Deo rr Feb 
#414 6%) *41 . 8% 912 77% Sig 9 3,000| Louisville & Nashville....1 6% May 1 23% Jan 18 15 Dec] 64 
*lg lg ots oy ee oy i 8 8%) 7,700) Manhat & Nashville....100) 8! May | 18 dns 8 Dec} 61 _ 
a al ae se ot ee 3% 4 | '200| Market ee See ST ae S| es Be a 
i 4 7 1 #34 lly #34 ig \y 100 St Ry pref..100 4\gMay x tale 67, Dec ‘- 7 
*6ie . 2% ie 238 2% ,, ae | pe AR lg Jan 12 ts Jan 26 51g Dec| 22 Feb 
2 2i¢ Giz 6144 6%) *6 2 2 2,300 7gMay 13 By po 16 1g Dec % Jap 
ahh aa 5% 5%| 1,800 2 May 19 1 Deo| 11% Feb 
a a oy 2 2's] 4,400 5lgMay 16 aun Jana2|/ 3% Decl 264 Jan 
10% 11%] 10% 121s] 10% 12%) 11% ie “tl 100] Nas Bye of SiuMay i6| 28 Jana OM Dee] 42% Feb 
*3 4 3 3 2| *1% 2 lig 111g 127s] 58,500) New York — pref. 100 lg Feb 9 ts at - 12 Dec] 107 Feb 
95 9512 out at gu ae liz 1's| 1,300] NY Chie & 8s Louls Go_- 1oisMay 16| 868 Janis 1g Oct} 1s Jan 
"hu 28] The Sas] ee Mak) 2B Metre seewane eel Beal Pes fo 
3 N Y & Harlem.___-- o---- 1gM 
sis 76,| "hu “oul “a “ed ts Sn, “ha $0] NE a Madani] “TA 1] ae Jana of Deol 4 Mar 
eAatrim 1s 3 “1 oi 57 5%| | 500|N ¥ Ontario & Weate --7-109) GitMay20| 78% Jan iall 68. Dee a ee 
75° 76 73 4 1 %, 1 #55 *1y oo NY b %. Western... 100 pr 8 78% Jan 14 62 Dec 119% Feb 
2 BTR. Bt eR | % 1 | -ace-e Nort pret....No par} %% Apr 19 8% Jan 22/| 54 Oot) 13%Ju 
Sh te te a oie 79° 80 | ~3,800| Norfolk & Western------- Te i Se et — oe * Feb 
aah eva ty PR Tr 7 360 ecrcece 72 Apr 14| 135 7 % Dec} 84 Jap 
9% 10 gis 190 on a a Si} 7.800 Northern Pacifie.....--~-100 6712 Jan 2| 78 bg ee Deo| 217 Feb 
SR) oe) kl tt Be sgl feet) Mell ea] ites ie 
*7% «69 +734 8 on 4 #334 ° % (4% 700| Peoria & Eastern -.------1 9144May 20| 23% J: 18 1lgJune 7 Mar 
Ge tel som Tel 68s Ol 0% au 58 100] Pere Marquettene--22222100] 4 Apr is| 18 ae Re SUS 
ee a ry ~ ae a ee ~~ eee a ee 
Bf SE fs oe 4 Preferred.......---- ---100] 6% Apri¢| 19 Jani4|j Sis Deo| 85 Feb 
*18 23te) 19° 16%| 16% 17 | *17 ss Oe Pittsburgh & 553 Apri4| 17% Jani4|, 5g Dec| 92% Feb 
18 18 2 “an 20 | *20 24 | *20 1612 1612 500 West Virginia 100 9 Apr 2) 15 Dec, 80 3an|| 
FR age le Mae nn Ma 19. 1961 6061 tes preted. Butte 3] 15 peniil| 12 Deol 90 Jen 
*1% «2 8 lig Alg] *1ig 1% 1lg 20 20 200 2d pref | ates -<-e- ---56| 19 Mayi6 Jan 14 30 Dec O71, Feb 
*3 33, om 1% *153 2 #13, 1 1 1,200 Loule-San Franeiseo...1 15 May 2 Jan 29 28 Dec 46 Jan 
osu 20'| 26° 20 | #5 20°] 25 at i 6 ene ee Jan ial] “S" Decl 62% Jan 
4 1 1 * 201 * 20/1 * 20 |_....- St Louts Southwestern .._. May 2 62% Jan 
Se ee +590 | 222o=| Meetorreges eeesn=p7H00| 9° Ape 1a] 20 Jang4|| it Deel 35 Jen 
> ee ee ee nee 
275 ts . 10% “ 1053} 91g - -o 500 Ae Lims.-2-- No par lg pid ; am Jen 38 6% Dee ia Jap 
Bin Bie] Bie Ble] lo 353] Big Sis 9s) 24.400) Gowthers Pacific Co... 100} 4 Jan 4) _% Feb 2 te Deo} = 1% Jan 
“6 25 | 5 rs ms & 6.200 Southern Railway cored SizMay 20) 87% Jan 21 acre a 
1 "400|  Preferred......--.....- 2May 16 F 
os? 8 {l os an ane. Sa oo A A Texas & Pacifie--_-.----- io 4!2May 17 209 Jan 23 13° Deol 65% Feb 
mut. wl am ules af a. eo Avenue........... 00} 15 Mayi2| 33 Feb Dec] 83 Feb 
4312 45 | 40 me Mi * 212! 100] Twin City Rapid Transit. - 1060} 7isMay16| 14 Mar 22 Dec} 100 Jan 
; 46 41 4419] 41le @lg 14 10| Preferred pid Transit..100 14g Apr 20 4 8 5lg Apr} 15% July 
415 4412| 72,900] Union Pacifie....-....... oe f° Ae oe Geel ibe ue ee 
a ie ela Bie) 1 eet ~~~" ee il Oe ee 70ls Dee| 206t— 
4 | 2% 25g 2% 2% 24, 2 Ile} *1lo 2te| *11g 212| (200) Preferred A. eb 
‘ 34 22 200| Preferred A........... 1 
a ; Zig ig Big 42) 22 oan a) aeal “aeen Maryland_.-__-- 100] 2 
2 *12 2 *1 200! 24 preferred._......... lgMay 19 
*1%, 2 | *1% 2 “in Z ont *1 2 DPeETEE..-2-2-- 2 100} 2%May 14 mn - 33 Dec} 19% Feb|| 
. ay ee 1% 2%) ------ Western Pacific... 100] 1 May 4| ¢ ee a ee ae 
concce =” eepen eh pcsergubes apn é 
Se Ae eed St ae Sas Ge re 100| 2 Apr30| 6%: Jan 14|| 1% Dec} 147% Feb} 
*35g  4lgi *35g 4! : A 1 11g} *1 11 Industrial & Miscell Dec; 315 Feb 
o14" 20-1 914" 20° ae Rs. _23i2 rts 1 300! Abitibi Power & Pasar te oar - 
*75 90% “75 80 80. 80 8 aa 4 erred_ 100 mune ¢: . Ao 18 2 Dec| 16% Feb 
391 4010 2 Zig 23) 2S Dlg 13%May 17| 24 4 Jan 15 4% Dec| 52 Feb 
#1712 25° oie are tou? 8) May 1i| 98 Mar ill 96 Deel 100tMag 
. 
“1a 18] 1 IG 10%) 10! aolgMay 14| 70 Mar 3 Bie Dee| 23ts Feb 
2 2) 2 s= ws ieleMey 4 70 Mar 3\| 501g Dee oe ~ 
ie i ie ee igtagesal 2° ball 19" cel as 
BE gS) te aah] tu 0 in shonee 4] oRtMar dl] 2 oem) tue 
‘wg h he ob ety bu ABE 20] 16% denaill 2 Dee} 10% Feb 
in a7 a 2 *1% «2 #13, 2 Apr 22 os " 7 Jan| 20%gJune 
1% 1% < oe sim 2.) sim 2] elt 2 | sim 2 400 eae is] Stebel el ieee 
oi’ zal 17%] #1" 1%) *1% 1%) 1 14) 81 100| Pref A with $40 warr ilgMay 19 Jan ee Se 
1 7% *1 7%) % 2 300| Pref A withous warr____ 1%s Aprl5| 612 J; Dec] 591g Feb 
™| *6 7%{ -.-... arial A wubows warr----100] luMay 19) Gta Jan isl] im Deel 85% Feb 
ais he May 4| 1 6513 Feb 
« Ex-dividend. 


* Bid and asked prices: 
no sale on this Gay. « Ex-Gividend and er-rights. ¢ 60% stock dividend paid 
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TARB | 
Rouge for Provows 
for hots Highest 
dasts of 100-ehare loon | share} |) 
Se SOK = Btohen 5 aves pee 
_ {EW YORK E share |\$ 126 Apr 
CENT. for EXCHANGE. Mar 8 ue 42% 
OT PER Par Mar 11 
S SHARD, NOP Friday Week. Miscell. (Con.) par + Jan 18 i 3. 
LE PRICES PE ee | en ae. en saison 10 Jan 1} = — 
LOW SA Wednesday May 19. BE yard fp me 16 62% Feb 
HIGH AND tome J May 18. $ per share "Be ase ork Preferred_ Tig - 14 he a — 
Monday May 17. hare | $ p 527, 105 it Jeb % 17% 
we) S27 © per tee 1 0a 105, 105 ely 1g Le 
May i share | $ Fon otis saan 106 100 "6 ols os Bs jan 13 os 12s 
Seer 8 1500 aoe co ase ibis wth wth ite mas a 15213 Apr 
* Dec 
gy eae tr Gis Ole] Ot i] aul ¢ a1 | ai, ait = i 
ie 161 15% i $a ay aoe 2 30% Mar 3|| 78° Dee 43% Mar 
16 4 ~~ PO adhe . ae 3 7 Jan 13 Zig 
~ ak seul 934 og - tee 7 sia 1% 50 6 2 oe 
ai vy 2 Sh al Sh, Sd Sali Life aE ieee 
1 *l, * 
de a) BBY SAS eee) Ss) i 
1 an 
| =i ee ee, "38% 38% 108 * 103 eats 5 20, ai pty ae 100 
ons 61% 34%, 37%, *103 105 5 , 31.31 *212 1013 Jan 14 20 Dec 7919 Feb 
a pth at ea | ata) ie ok etl Bel 
1 1 21 * 4 Jan 18 
104 54) Big 21% lg | Qe 26 | 2 “ 9 17% 18 Dee 
5% %) 21% 1 214 *25% 9 34 teh an° Soe 8 r1 
24% . see lg 26% #314 ee ges 2 Feb 1 Sept 
“a at 26% 26 “a4 9 | 3 3) Sie 2 | iu 3 Zig Jan || Tis ie 
i ae ii, “iil “Fit = 3 - Bit star o|| 37 Oct 
= sii, “Z| "ity 4a! 2 3ig 72 4}2\ "No Sits Maes © _—e 
5g 75g “sll, Bi) *3l4 Bl4 9 5 412 753 Hide & ancient eae 100 2153 Feb 19 lg Dec 
*1i, a 3 Big = 10 yt 5lg *4le & 37 37g 100 speiee rata | i Jan a lig — 
1 Home Feb 
3” #6 *912 10 a 2" me 4 tu “a bit 100| Amer pas a ‘ Jan 18 2013 Des 
1012 oo * A #7 le 4 Me 1% a 7 A 37 y fo ees .NWo par S 7 16 Oct 
4%, *8 *3% - 1g 71g ne oa pone capse te i BH 14 Oct 
10 4 1 1lg 1 7 3 151g 5,100 aie an Jan 1 
#855 "a inl i *6lg 36 1513 am ee Ra 2214 9 Deo 
a" 2 oe *35 = 37% 14% 15! A  paemmcmatteanetll 1llgMay a 11} 4% Dec 
I 3. ral 2 rs 16, iol #15 1 a “7,16) American & Bay vow No var Bastay 13] 8% Jen til] 11, Oct 
35% Hp i5i 13s is #14 21g] *1ig ig $5 oats amar Muah by ape fm = 1% _ 13|) 11% 
15 15! ) ont atl ein 5 an ist stan — = gemmmsancal 4 fay 19] 16% 14|| 441g Deo 
3% © 64'g 14 2ig] *1iz bu) *5 3512] 33 11% 13% Ga pene Amer ref_...Ne par 6 May 68 Jan ri 
*14 *lig ig + acs ons 2%) lle 11 *11g 21g) 800 Ea a par May 20 eS ae 
se aR abe otal of Balk Be ale il Sroeert = b a ae Bee 
- a] 31% 4 "Dts Ot) 2 ht Bh Bn TE 20 | am --2-----Ne par} 224May 20 "Bis Jan 1% 
ei ie 114 eS “Lis oe eZ’? 13 "| *19 bal es spre ae ae elected = =--=We =" fay i ‘ Feb 19 as Deal 
23% 11 “T1 ee 7%] 1, 85 fee oe 14 6| 13 7 
*lig 233 11 Riis 6 2 900 A San’y par May 1 4 Mar 15 
2ig 12 Pee 7 ig) 26% Pref Stand -No 47g 4| 239 21 Dec 
* *11 aii 7 281g 23 suey Rad & tee 26 ay 1 Jan Ig 
4 em > 75s 27% 22% aids Am een, we 5 14 M 2 21g 6 Oct 
“11 1 "Fig ~ 7igl "7 28 28 = 9,200 fee Gee Mill 0 par May P| 
Tig “Tigh “Fig “7g 30 25 o---] <= soi Rasor_.N ee Jan 171g 
- 1 30 25 cogs one re alt eee ieee -No par Ig 3] 235i 2 
7%, «71g 0 31 Ig 251g 1 4\g 5 ~ Bis) 5.600 American vte_... ‘0 par 4 Apri 1853 Jan 75 
31g] 3 25 25 oo -a “a ~—gel oe 5lg 600 Seating -- NV par| 1 Apr 14 Jan 29 45 Dee 
33i2 33! 25 oan Sua im os 16 Amer p & Comm. -No 7lq 20; 86 Feb 19 Oct 
2514 beni 4lg yaa Big *14 lg 100 Shi new 0 par lg May 55 28 
2514 wnee one te Geos 6 2 --| Amer Retg_N 4212 20 Mar 3 Dee 
Me ay ae uae ahs “ait ey cH Maes Aimer Smelting & mete-Wo 100 ZitsMeg 13 108 Mar 14 ort Nov 
a 4 1 “$600 onace eum... 2812 1 Jan 33 Dec 
“ Sig] 4% Big me el on ia *ig *14 6, Seed OX ~""i0e| 90 Jan ht Dee 
cose wn 15 1lg \ 15 812 85g 700 ee oe on 108 Feb 15 1 Jan 5 
Sig Sig 14% 1% lig \ “ig 15 | *14 9 4212 600 2a “ ecnsouncenan: is 18 Jan 21 68 
14 14 *1ig : #1g 17/| #14 Giz] *8% “a 42i2 21% 7 ae No par ly Feb 13} 8% Feb 18 33 Dee 
1lg - 1g 4 #14 ‘ 812 *40 tg] 21% 29 Preferred. ee par 4 May 4| 80 3 Oct 
17 Ole 44 *2014 23 #2838 50 ~~ jgemamamman '° May 36% Mar 34), 
“14 a7 a Pr $4313 = $204 a0 a 38% ee ed ae RS es owe a 39% Jan 13 84's Deo 
— <S 4] #29 et ae cane oamaaiel ge lca ee — os 
45 *2014 231g 2914 29% #95 96 et oa eee “7 1,200 conyers ae 100 Apr 7 9 6 1121g Dec 
sol oaei, 30 %6 Se saan sual a fl ia) eer 100 Apr 2 19 Dee 
#2812 #95 A Ex ee ee: ee 4\g o American cents aa a Feb 6013 
228% $8 | 95 we: Six on _ - saat, Si 1aoD ae Soe ae bacco--No par 93%May 16 'gok Mar 8 96 
95 wore Me: gis “Bs 55 |*.... 31 lg 1712 eau ‘tra ---100 71gMay 803, 21 
ae 4ig *---- 55 30% 31 ae Am Suma cw wi..25| 5 19 Jan 19 
--- oa he 56 31% 1712 ° 6. 100 & Teleg wi. 6012May 1101, 25 
on Tine “Was B1lg 1712 58 4g new 25 Apr 13 Jan 72 Deo 
--- . ge *31ig 31le 7lg 17\¢ *58 65 #3ig Amer wi 99 18} 25 an 8 lg Dec 
to 58 |*5° te + x “a8. 652 Big % ats O7% we Common siass B new wi. 100) 6 — 3 oO ghar H ai Deo 
“$l *16 *56 *2 % 9 584 50,600 pe Founders ; 1 1 Mar 64 
18 67%] °56. 4 93 1 Type need 15!gMay 6| 3 15 Deo 
18 *56 #284 14 96% 5814 1 63 "'800| American Type Found par May 1 5 Jan 253 
67% 4 $1” e1al sete Site! Agile teite 1” Ss No 15 16| 7 25 Deo 
*65 4 | #2% 94% 97% 61 6 6012 is! 10112 9 800 Wit i 0 par 50 Apr 553 Feb 7 im 
— wm ae” oem O15 108 “| 1018 101s *5ig 00| Am Water ctis... .. — My 
6 17 800} Am vot tr Jan 1 2% Dec 
9414 O54 5712 61 62% 66% *10119 a 6 6 714 157s} 9, Com aid 10 % 6 1g Dec 
lp 6012 65 12 10112 6 1601 151g 5,500 Ist preferred 14May 5 Apr = pe 
635 64% 100 101% a i 7 a” ta) ons oe . Hope] tiie 7 hi a 19! Deo 
103 “ *6 “u a ae LH iste ons 60 i 2% beth me pine A Paper eates - -100 ue a 12 oe 9 ” rts Dec 
*6 716 1 *1 14 Am -No 14\2 8 1 Sept 
16 17 Ig 17 fa ie | — = se ones om Apr 9 Feb 18 
16 15% #*15ig #35 214 3 1g] Pref Lead & 8 a aiaaal 4ig li 2 Dec 
le 18 17 60 #112 22 — sac” ae guhmsmene --50 Apr 71g Mar 4 
a) ga g Sdaaes az $8 meee aoe sang beled] “ase a] 4 ro 
a a te 23te| 21% wi a an 3 4” 15 23.100] Anaconds Coppa No par pe =f = oS 
1 #14 *212 *173 * , eee See Coes 0 par a4 
2% ail 2 aa] sae Bt 15) 15 | eta 18 3% 8] 200 Andes Copoee Mining —e 100) 2huatay 17 TMar1o) 5 Ost 
#14 *212 *17% 1 1 7, ’ Andes caps 7g Sig 
aa 2] se 2 hen 4 a ce el) *as| Ase eeneto satay 6) tender ol] Be Oct 
*] *15 7, 34 Sle Armour ne Ge Anon May a é 
17% le 5 Ig Ale *8lg 87 *17g «2 *77g 1,100 ° ocnnen 5lg 3 4 Dec 
ie ae ah at 2% oye oasis asi | “oe 1 May wae lS = 
453 8 Ble 7% *17, *77g *25le 7g) 1, as aaa as 19 Jan 5% D 
4g Tig 2% 8 25 7, gs Rss pias No par 212 Apr 253 15 Dec 
*312 Tig *17 8 Ig} 25 . as erred Corp. 1 14 Jan 
712g 1% 85g lg 241g *7, 1 lp No 1 Apr 81g 2 Dec 
ve 1% *8 24le 1% a” 200| Arnold Constable pe a May 16 Jan 10 
Sis ait 25 ~ vn on 8 Do 6 oui 3 a 5 Apparel “No par o% = 20 isis Jan 27 ‘e Dee 
7 *5l2 a; icine Elise Associa Casa nnnn aie 8 7 uv Dec 
2514 2514 % 1 lg *5le 612 1% 1%) - 8 400 aa aaeeeonae ~~ Apr 12 12% Mar 2); 18 
g gh ¥ = % 5% ‘ "jig = 1lg 200 ted Oll-- --No 12% 9 Feb 77% Dec 
2 *5lp *11g eur . lig 1, pir Sane. e 2513 13 Dec 
1g 5%4| 5 te 1lg I's i ite *lig i a* 1 MPrelered. a vonenaen--l 1 SleMay S 791s zea 1s on 
be ip | BP BS ‘ti emer 8 S08 ut ee oes 
*1lg pee 5 1 | -<--- A \ -pammemmnaneentel 8 16 an 1g 
inl Si" ity me asl one 3s eee ia] 1,000| Alas Powder------ 0 par May +E te Dec 
“si sty 25 13 11 1g 11% 000) A ee annenones Ni 23% Feb 19 7g Jan 1 
+i 3 *71p *6 12 1 *9 115g} z111lz2 91g) 1, 0| Pref Corp No par 1s 17 ° fan 11 2 Deo 
3% 33g 8 *612 13 9 «(1 34) 111g 1s!  *8 23 Atlas m Automobiie---No par 1g May 2 3 Dec 
25 15 ll tg 11% > 91g *53% 60 Rsbiaye om pease Mar 30 31g Jan a5y 
#3 *6l2 *9 tg] 1114 es is A 9 ==] <= Austin Nichol oe ee 20 sen isll| 15° Des 
°7 ll 1 11% ils *g *53% eiinhes B4% 98,200 Austin  pommammamencde 22gMay 8 81g Jan 15 Dec 
#4 11 -™— is & 4%] *53% 60 “Bi “B27%] 32ie 3%) ---=-- pe, > pcmcia opar| _8i¢ Apr pep “Im Oct 
10% 10% geo 54 B48 "gre sgeel “az i #5, if 100 Preferred_ PES os 1015 Apr 3| 99 4 Dee 
9 5514 sian 337s bg *ig alla tion Cor orks... 100 May 1 24 Jan 4 
9 le] 54% Baia 304s % vr ee 00} Avia Loco W: eoce 731g) 9 7, Jan 14 14 Deo 
*5514 5612 38%, 34%] “30% B4%, > *1g #12 213] 7,1 aie Sane Werle. -.100 lg Apr 1) 5% 1 
oo i 434 ae | © 3 23g i eee & Co pret par aa a oe Deo 
“Sli, 32%) “28% 3 rl » i oe i 4 34 "130 (L) .-Ne 3% 3 7|| 60 Oct 
Bly 32% 5g . Ig 1 *1o 2te 212 34 3l4 12 90 Barker ‘Drothers.-...-N6 Par 6 May 59 Jan 4 37 
2M » Ta ih ae 314 7 it. 210| Barker Sn Sate An, -. ger May 16 431g Jan 1 90 Dec 
*g 4 #15 SS Zip Qe 34 Bly 12 1 #7333 21 Barnsdal I a on 36 } 17 Jan 18 371g Oct 
1 25g 31g 12 77 *% «2 700 Cigars --100 61g May 95 14 
*1o 212 3g 12 #733 8 4] 8, neg a> se gpeemag 1 20 Mar 1&%June 
253 33g 17 7312 7g 2 a4 See wah perro so enon 50 0 May 44% 25 Dec 
253 By #1215 7312 > ame 3 at ay a 00] 7 13 Feb 547 
31g 1214 77 4 7 4lg *4 8 1st ak 3612 Apr 4%, 18 Oct 
#333 12 76 8 1 4 8 110 trice  spprnoneloe 20 Jan 4 6233 Jan 4 125g 
*1244 14 *7412 79 78 2. a *4 *36 «40 6,200 we, com icooee 2s Feb 25 18% Jan is 19% Dee 
we ie aul 4° 4%, ee , 6°. te "700 ~, Bu, Bays ~ & ow ate Febis|| 17! Dee 
we oe | 71 oF itt 71 300| Beech eee aeons ie pe | 
4lg 6 *36 17 : 70 Belding Rys No par 73g May 6| 26% 9 Dee 
4 *4 36 % 17 1 72 *36\4 38 900 yh Lent par May 1 74 Jan 4 6 
*3ig 8 38 | 36 1734) 16% 4.) 7 14 38. | #363 34 700) Belgt Aviation ----Ne 11%) y 6 Jan 1 15 Oct 
36 161g *72 *3614 314 fon see No par 1 Ma 8% 15 Dec 
2 201g) le 74 37 1 33g 7 61 300 & Co... Corp... 00} 3 y 16 Feb 75 
*38 4 181g 7214 ul 37 ly] *314 1 | *607 57g} 13, Best Steel me 4 Ma 15| 14 Jan 6 151g Dec 
20% 21 *74 «75 374 37%4 34 3l4 607% 61 51g ig $008 Bethlehem aes > 14 Feb 61 14|| 2 Oct 
37° 38 Bi | 3% ry “mm “6 Sis Bie 12% 13% 600 Rk Birothers_Ne par! Suman 4 Site Mar @ “i Deo 
*3 35g] 3h 05g 6 814 1234 33 =| Bloomingdale Brotiers_We 64 Feb 11s 
#314 6053 6 5% ee 12 we Hosw sy 5 Dee 
2% 6 a] a: 1253 33 4 ka ‘erred. & Br. 351g 
#6053 ° 534 ; 84 1314] 1212 33 | *32 41 4 Mee gael Pret um “No 9 Dec 
1 ant Ee, boners Bohn Alumin g Dee 
7% Sis 11% 12% 321, Bais m4 alg “6 10 *50 *Gt| "B00 Ben Ami clam 4 ° ts Des 
ie. 2S > EF a . at a Nie 200| Booth Fisheries | 
aa 35 * 4 *614 12 #50 6lle + 7 *41 5il2 200 let preferred... -- 10 
% 4% *64 12 *50 6 1l2 *6l2 67s *41 5il2 ano Borden Co A..50 
4 12 oe, SH #41 51le oo wl on 22,300 pine aed. 
*614 6112} *50 7 4 5lie}] *4 1 4 #1 1lg 734 2912 4,100) Borg y Cons N 
oni 7 on, “ig Lp 84 29 “is as peng et. 
1 atl sai 4 7 - S 28%| 28% 414 34 ~7,800| Briggs 
i \4 “1g llg me 2933] 281s 434 #4 % pe) 453/ 7, 
“ts lig “36a 291g 7 412 by 34 a i 
_ oo 
“2 2814 4\4 34 Alp 
7” an oa ae 4m] ats tights. 
*lg % 4 45g dad. y Ex 
~dividen — 
414 45g day. z Ex ~~ 
on this 
ices: no sales 
* Bid anda 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. a... oo ostans for Year 1083 Range for Prvtons 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday | the EXCHANGE of ~~ 
May 14. | May 16. | May 17. | May 18. | May 19. | May 20. | Week. Lowest Highest Lowest ) Highest 
share share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscell. (Con.) Par| $ per share share per per share 
at +f 53g t+ of 53g +3 5 5 44 «5 5 5 600 pe peg og 5 May 101g Jan 1 8 Ser 241g Mar 
m 1 * _ SS y & SH wm Ss . meena Mot Truek..No as Mar 1 Jan %&% Dec 5 
ig lig} *1tq 1%) *1 «= 1%) #1) 1%! aig 1a! orig 1) 7% preferred... . adie lig Apr 5% Jan ig Oct| 26 Feb 
67% 68 | 66 66 | *67 68 | 67% 67%! *66 68 | 67. 67 Brooklyn Union Gas...No 65 Apr 89\gMar 8|| 72% Dec] 120% Mar 
*27i2 2812] 29 29 | 29 29 | #27 2919] 2819 28ie' #27 29 500 Shoe Co_....--No par| 25 Apr 36 Febi5|)| 32% Jan 4512 July 
*15 2ig] 15g 15g) 11g 1%] *1ig 1%] *11g 2 | ite 2 100 Balke-Collender No 1% Apr 8 Mar 2|| 21s Decl 15 
*25, 3 25g 25gl  FZig = 2%g] = Zip Zig] *2lgp = 27g] *D1g «O78 200) Bucyrus-Erie Co..........1 21gMay & Jan 314 Dec} 20% Feb 
#414 4%) 41g 41g] 941g 43g] 41g 4g] 043g 48g} 943g 43g) +4900 Preferred. 10) 4M 7 Mar 7|| 4% Deo] 34% Feb 
ar +4 “ eo re *, a “ “toa | ¢ “ 700 Budd (it G) Betz ae _No par bag 2 9 2% Jon 14 the Deel Me Feb 
1g I's 1p lil 1m 2°] 1s Ime] 08 tel iq tal 1,700] Band ene lig Apr 41g Jani4|| 2% Decl 13. Feb 
*15, 3 *lig 3 *153 3 *153 3 #153 3 Bulova Watch....... 'e@ par 1's Apr He J Jan 25 34 Dec| 15% Jan 
Zig 2ie} ip 2%) Qty QWs] 21g 3 | e21g 3%] © 3%s] 600) Bullard Co__._______ -No par| 2\4May 53 Mar 7}| 3% Decl 23 Feb 
*714 «7% «= Zig 71g) «71g Zin] «= 7g Tg 714 783) 733 712] 2,000) Burroughs Add Mach__Ne par Apr 8| 138 Mar 10 Oct} 32% Feb 
Ss. a = s 44 4%| 5 5 | %4% 5 6 | 2,200) Bush Terminal......-.Ne par} 4 May16| 21%Mar 9|| 15% Dec 3 Feb 
19 201] 17 18%] 173 1712] *17% 19 | 18 18%| 19. 22 460 ait ted ets 17 May l6| 65 Mar 9|| 49 Decl 104 Jan 
om as Me “ae aa he 30, % a. ral 1 600 Buttes eparties M Sa “7 % a H Oe tay a Feb 
a omy of a es *ig S3l %1g 53! '200' Butte Copper & ------61 lg Apr 5l 1% Jani4 1 Decl 2% July 
#2ie 3 *21. 3 *21 2Zigi *2lg ie 21 21 2 2 300) Butterick Co.........No par 2 May20| 4% Mar 3 Dec; 2053 Feb 
TM | 7 7 Te 84l 7% sal 7 Fal 3 aul sacclmmenc MM)----Ne par! 7 Mayi6| 19° Beb1 10% Deol 60% Feb 
*40 49 | 40 40 | *354% 40 | *35% 40 | #354 40 | *35% 40 40| _ Preferred_.......__-... 40 May 61 Mar 68 106% Feb 
55s Sig 5%] lz Sle] les] *51g «6tgl Sle 58s} 1,100) California -...N6 par buMay 11% Feb 18 8 Dee 53 
Mae ee od oe eee Calumet & Arisona Mining- 2} _..* pre ee e B 432 Mar 
.. cel" oe Beet Bee aoe wey “De Be ie gn ee at & Hecla......_.. -25| 2 Mar 4 Jani3|| 3 Decl 11% Feb 
ae, SS ee NS ee a ey *Iig 312] *1lg 4 100| Campbell W & C Fdy..Ne par} 3 May Jan 5% Dec] 165, Mar 
*7l4 7%! Zig 74 Tle 8 84 84) *71ig 8 | *7ig 8 | 1,400 G Ne par| 6% Apr 181g Jan 14|| 10% Dec| 45 June 
*15 15l2] *15. 1512] 15t2 1512] *15 151} 15° 15 | 15. 15 500 wig aia NS 9] 15, May 9 Mar 31 17 Jan 35 Mar 
ons” 261 ong a7" 025" a7" “25° 27 | o23* 24 o25* 27 ais ~ A ~ oe aos ro 30 “Map 10 94" Des 36%, Feb 
21°20 2f | *25 27 | *25 27 | *25 4 27 | 86 27 | ------ aadbhnaageone 
a5, ae] So ag] 33 Sat] ar aI] Sn a2 | Ste iM) a cnn eR eae) ee ae) a dani Ss Sal Bs ew 
4 8 ose 
7 7, 1,300) Caterpillar Tractor....No par S%May 16 Jan18 10% Dec] 621g Feb 
ae ile = a aoe ee = Bs Be. Polk ------| Cavanagh-Dobbs awe Oe ae Sen as 4 bs $F} one s Feb 
Wim Lenk Gee’ cond cana -| ------ jo an 
“S2ig ~ Dig] *2ig ~ Big) “Big “Bu] “82° ~Byl "3" “H"| sa” oh 300| Celanese Corp of Am_.No par| 2 May19| 5 Jam i4 2% Dec] 16 
ae tee a aa” we a 2 1% 1%| 100) Celotex Corp..-...---No par| 1% Apri5| $% Jenisi| ait pen 14% Mar 
oY: tame. stam r ; - Feb 2% Feb20|| 1% Dec| 13% Mar 
Ee ai eet Bie "eg Bit asses Bit ‘* 34 er Bit ares ~~ sromenenon po! 2 May 19 Tit Mar 1s 7% Dec| 37% Mar 
“<< 2)" ---- 2)" ---- 2)" ---- 2 ene) = OZ NCS EOISETOC... ee o-- 
1 1 91 *8 9 9 9 8g 9 1,400] Central Aguirre Asso..No par SigMay 16) 121g Jan 4 1l Dec| 25% 
at one Od ee el wy te se 3ig 31g! 100! Century Ribbon Mills_No par rage by ae ® a ba St, Sept 
* *72 *72 86 |......| Preferred. 70 Marl an 
a #8 a 67 ou orl ee 67, 612 a 614 6%; 7,300) Cerro de Pasco Copper.Ne par Sig Apr 216 ~- 7 Sis Bept ome Feb 
oo Sie 96 dis] 96 Biz] 90° oie] oe gigl opt pit] _ 17200) Coruain Teed Froducte.Ne per| 1's Apr 1s| 8% Febi7|| 24 Jan) 7 
2 2 | ia ee | a, coe) | © oe scesece 
17% 18%4| 217 175] 1712 1712] 16% 16%| 16 1612| 16%g 161g] 2,900| Clty Ice & Fuel...... 15 Apr 13 28% Feb 1 25a Dec 37% Feb 
58 58 | 257 57 | *58 60 | *58ig 60 | 59l2 5912 59 5912} 390 “7 a saat is} 08 Jen ped o 
"— rene ea ee Bi eal st Bel 6.000 SeCuin.. Wesel af Apr 12| 20% Janlal| 13% Decl sai, Bob 
be : = - : Tool ligMay 13} 6% Jan Big Oct] 151g Feb 
“lig 2!g) *1ig§ 2igi *1ig 2g] *1ig igi *11g ie, *11g ie]... Pneumat 0 par y 
23 Bt] 3B | 2% Bia] 22% 4] am Bug] 92% 31g) 100 eds -—-as=a---Ne par] B%eMay 6| 11% Jan % Deo} 35 
* 10 | *9 10 9 9 | #8 10] $8 10] #8 10 110] Chieago sllow Cab -- | 8 Auris) 16 Mer i 
56% 8 | 36% 71s] S6l2 8 | S612 8 | 969 7 | s6i2 7 | -.... Cuickashe ‘wm hee he oe 
*2lg 27g] *2ig 27%] *2ig 2%) *2lg 2%) *2ig 2% 26. BPE wowace Childs Co........... “Ne 6leMay20| 168 Jan 118 Oc se 
8 81g 7% = =—«84 77% =68ig 7% =8lg 758 % 6i3 ™% a Chrysler re pan ae Agr 14 3 Jan it Deo rt 
5° gt” oll «ool a al a” ae” 7% Clark Equipment..--.No par May 5| 8% Jan Big Dec| 227% 
a tem te Ol eek ae 1 le & Go..Ne 10° Apri4| 22 Mar 15 Dec| 34g 
stl} a lee winstel we alin a ee wr. 100] 95 Jan 5| 96 Feb 92 Decl 105 
"95 96 | 9 95 1°95 96 1°95 96 | 95 95 |*95 96 | 140] Preferred.__......... mcd : 
tie are] Seal Oe | Se Seal Hh Bo) Be Bie) 8 ee oe Oooo oe ate as ee a tte Oa He 
i ine of 73 to] 16  16%| 15 16%! 14% 16%) 41.800 Colgate-Paimoiive-Peet Neo 13igMay 13| 811g Mar 24 Decl 501g Mar 
* oo len te 4 + 80 30" *79 80'| 79° 79 0| 6% preferred.-...-.-.100| 78 Apri4| 95 Mar 79% Deo| 104igSept 
a 44 oat 5 *41g 481 *41g 43%! 841g 5§ 412 4ilg Collins & Aikman.....No_par 4\4May 14| 10% Mar 61g Deo| 1 une 
ad --e---|  Non-voting preferred...100) 68 May13} 80 Mar 68 Dec) 95 Aug 
“fo. 10] 10 10. | *0% 10%| 20% 10%| “sda Jo%| 0% Toal 77300] Cleat Beacon OllCo-Ne par} 2. Janil/ 11, Apr26|/ 7isJunel 104s Nov 
4%, 4% 4%, 4% 45g 4% 4i2g 4lg) *45g 5il2 453 453 700 0 Fuel new Dec Digs 
a ec ie Bi ee > Ri es ls 2 ie <2 Rs oe PS by y SB Tein Mar || tits Deol taba 
4 8 . aie 
525 5253| *52i2 60 | 53 52% 53 | *53lg 54%] 531g 53%) 800 oer a enon Bes oo W ome THe dene et aaa 
TE GOL, POLE BURR BS Ci Bedi Bei eco otes Bemte sain 6 June} 111g July 
"Big 5g] Big 5%] *5ig 5%] 5a_  6%l Sig lg) 55g 6%! 1 5 F 
51g 54] Big 5%] 51g 5% Sig Slg 5%] 1,400, Comm Credit....Ne par B : 11 Mar s 15t¢ oo ay oS 
A i ya te ee ee aonenen 25| 14%May 19 Jan22|| 15° Oct| 24193 
“13 15 | *18) 15 | $1315 | 913 et Me Ge ge eee 100| 47 May 5| 68%Mari4|| 52 Decl 92 Spt 
50 50 | 50 50 | *49 50 | 491g 49%5| *49 *49 «50 30, 634% lst preferred..... ‘ + 
Invest Trust...No par| 12%May 16| 27% Mar 151gSept 
131g 13%] 12% 14 | 13% 14 | 13% 135| 131g 131s] 1344 14 | 6,000/ Comm 6 Mar sept] 86 Mar 
°B0 1061 $9 105'| S09 $0 | So $0 | 96 $0 | 6 90 | seol Oho Immemredl tool op tear Sl os mrill 62 Bes A 
ss ag A ie ee Se See, 2 Ooh a 9 oBts Ol 5%s| 14,800; Commercial Solvents..Ne par} 54May19| 10%Mar 8 6%s Dec) 2112 Feb 
Ss menAnnektkrae es Se SS Commonw'ith & Sou..-Ne par} 2's Ape 8 47% Jani4|| 8” Deo 13, Bob 
— 2 
ty Se Oe ae is” 3° sty +6 | itu Conde Nast Publica’ns.No par| 7 Apri4| 10 Jan 10 Dec| 8414 Feb 
* 8 » AES . & : * 7, 73, 77| 1,600 Congoleum-Nairn Inc..No par 7>aMay17| 11 Febi3 6% Jan; 14% Aug 
7% 77%) 7% 8 i er a" a a us ™ ;° ‘abl Gatien Me a7 ‘Apri3| 9%Mar 8 6% Dec] 30% 
eo Riek ba Boo oe Ba oD 8 eee “IIINe par| 8 May 12| 24%, Jan 8|| 20 Sept] 37%June 
334 34 | 32% 33°| 33 33 | 33% 334! 33 33 : 30 33 300 preferred... ...... 100! 30 ed a 7 : 7 42 Dec je a 
‘ ——— | 1 ay an ‘ 
fe a al te Bl BSC OB Be BB) eel ommurme teem —tege| aera) ee eels, re 
*s 2 1% = "900' Consol Gas NY) 4412May 1 ec 
ue fl oe sk | oe ol oe eed SS 83° 84 "| 1600 Se wo Slenr is 81g Aprll| 95 Mar 8|| 88° Deol si07 "July 
841g 841s) 84 84 8312 8312 8312 = = ome 4 6's| 1.300| Consol Laund Corp....No par| 6 Aprl2| 10% Jan13 81g Dec}; 15% 
"yy “a ay MS Cul oy “al Sty tl oy el Sisl Seem Dee ae) Gila Oe eae 4 Jan) = 1% Mar 
i ae ™ 1 | 8% " 1 | *% (1 Container Corp. A vot-.No par| 1 Apr Hs ts 7 * ope se 
‘8 8 8 . 3d ae oF an ere Class B voting...... No 4May ‘an 
a’ Pr. My a” 3" 4° os 4? i A, 4° ‘" “7,100 Continental Bak el ive ae 3 May 44 7 Janl4 é13 Deo 20 Feb 
SE an] a ao"| so” a2"| ang andl sil az") as ao%| LitO) SieBares-—n-n-oMO fas] gt Abe 2] den | Dee] ty bap 
331g Sie) 31% 33 | 33 33 te Lins six D4 21% 23 | 18.700| Continental Can Inc---No par| 204May16| 41 Mar 8|| 30% Dec| 6 
5 hg Be "°° > 7. 34 ais 31, 3%4{ 314 — 3%|, 2°700| Cont'l Diamond Fibre_No par fe Apr 0° x Feb 7 3 Deo 16% Feb 
2 2 8 - ‘ ate inental Ins........--- 10 ay 4 Mar 8 
aL oe | oe el Oe Oe Se Oe oe el i e0ol Continental Motors.--A@ par giMay 2] 1M Jan14l) 1° Deol 41s Feb 
% 8 7 : . Continental Oil......- 0 par 2May Mar 
47g 5 4% 5 5 58 5 51g 5 5lg 5 5%8 20,300 tal Shares No par 14May 4 % Jan 13 ly Dec 12 Feb 
#1 % _ a Br Bc aoe 12| 47%Mar 8 Oct| 86% Feb 
32%, 324] 31's 33ig| 32% 35%4| 33% 3412! 33% 34 °| aay 35% 12,600 Corn Products ---;36 1238 Ape 12 fis Jen 1il| 118" Deo] 189% neo} 
111 111 {#111 115 |*111 115 111 111 111 111 1134 112% one Ph gegen eens oar 3 Aor 8 4% Jan 16 2% Deo 18 Feb 
ois" 19°] 18° 19°] 18° 18°] 18° 18°] 18° 17°] 176 178] "Sop Geotenad Wikal.. Wo pel 18 Mari9 23, Mar 9|| 20 Sept] #4u Mar 
9 ov 
*165g 18%, ioe 16% “16% 18% “oN ™ am aa tn io 400| Crex ee annsem> tee om s py ate | 3s Deo 8% Feb 
*21g 2igh *2l4 lg 4 2ig 4 2 = ee a gnats Crosley Rad sandal 
% 5 ; 85gMay 14) 15% Mar 5|| 13% Dec] 8814 Feb 
85g 853 *8l,4 9le 91g 91g 10, 114 : : 974| Br, 3,100 toes Cork S See....2 pod f Jan 2 24 Feb 15 1lg Dec 6% Jan 
“a 9'| 28° 12°] #8° 12°| #8  10°| B* f°] “7° 3 °| “""900] Grwctble Gtosl of Amarion. -100 ri hisy 29] 38% Jan 14i] 20, Deol 63° Hep 
a 
20, 20 | 18 20, | *18t2 19%] 1714 19%) 1514 17%) 16% 18 445 és Preterred......------>--100 5 shies | Se ee $i ae 
- a ie ae ee i. ER, RE as Cuba Cane Products..-No par| % Apri9| 13 Jan15|| 4 Dec} 2% Jan 
a am = 4 Ale Shae 2 1s _1g| 1,000] Cuban-American Sugar....10| _12May20| 14% Jan 11 1 Deo so Mar 
* 7, 5 ® 
oan 6 s *414 5% *414 584) *5 54 5 5 5 5 700 on Sg = = i. = a * jae ls = 
“33-0 wactl "as" wel -337 wer) 7337 ‘sertl sa- were] case tge-l -e-ez A we. May 16| 851gMar 9|| #29 Oct is Mar 
B4iz B4ia| 22° Baia] 22° B2i,) 22° Bie] “22” “B2"| 22° 22") 1,500] Oudany a Op ir Aris] Sh mm isll a> Dad 108° pee 
16 16 15le 16 *15 16 151g 15le 151g 1512 325 4 1dlg aan NO par 59leMay 17 86 Janl4 70 Dec] 118% Mar 
ere Tg ES Tag) OTE asa Sg EST AL ta! 19.000] ourtinn Wetahtccoa -n=0 perl” eMay 6| “Bu Heb a|| ‘I, Deol "Bis wep 
8 = ’ a 2 Mar Dec 
shi O| bie ia] sbie Gls] Sie Bel bie ial bis ts] 400] Cunlertiamines Mte---No par] S'May 6] 10" ganail| 7" Deol 41” Janll 
5s 15g #134 214 14, 1%) *15g 2lg RH, 17% s1es 214 600/ Davison ag a ema 4 Bit ce iy BBE eanapae 153 1213 Jan 
Se Rie eae, eee S ioe oe a mamma 20} 6%May 19) 15% Jan15|| 13% Dec| 32 Jan 
*71g 7igi 87% Tigi 7 47 Tig] 6% aoa mI 8011 1.300] Detroit Edison........... 100} 79 May19|) 122 Jani4j| 110% Dec] 195 Feb 
7, 32 | tz, 2 | te 12 [tz 10 | Hz gl tr" 1o'l 2%) Devoe & Ravucida AW pr] 19 May 8] 184 Heb 24]| Bia Deol 10% Feb 
EO oe Oe ee nd Match....- “No par pr 3 
1, *12%, 13 12% 13 | *12% 13 125g 12%! 13 131g 1,500) Diamo 1 191g Dee| 281s Aug 
o20in Ditgl o21* Dit] #21 2ite| e205 21%| 20% 2oml 21 at 200] Preferred....----------- 25; 20\2May 13) 2612 Mar 18 sbi 
* Bid and asked Drices: no sales on this day. sz Ex-dividend. » Ex-dividend and ex-rights. =.' 
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ta” _ FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES PER SHARE, NOT PER CENT. aes ooo 4 Range for Year 1983 | Pm ago 
or NEW STOCK 
Saturday , Monday | Tuesday | Wednesday, Thursday | Friday | the GE. 1 __T a — pow tee 
May 14. May 16. May 17. May 18. May 19. May 20. | Week. Lowest | Htghest Lowest | Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell.(Con.) Par| $ share | $ ver share |\$ per share|$ per share 
*95g (0% 9% 10's] 1 10 9%} 10 10 9%| 4,700; Dome i Jan 4| 11%Mar 5 Gs Oct 
A4ig 1412] 1412 1412] #1414 1412] *14%q 14ig] 14%, 144/14 14% 400 Stores..... 13 Jan 18 Mar & ll Oct} 24 A 
653 653) *6%4 8 *6144 8 614 G6l2i *5lg 6 6 6 400| Douglas Aircraft CoInc Nepar| 6 May20} 18% Feb 1 7% 214Ju 
35 8636 36 34% 3412 36 341g 3514) 351g 35%! 34,500 Inc 33% Apri4) 657 Feb 42% 78% 
*1 2 1 1 lig Llg} *1 14j 1 lig} *1 1l4 304 International..Ne par| 1 Mar28| iig Feb 1lg 8 
*7Jig 77%) *7ig 7%) Zig 72} 7 7 *612 72) *61g Tig 200] Dupilan Silk......... 7 Mayi8) 10's Jan 10 Sept; 14% 
*92 9712) *92 9712] 92 92 | *92ig O712i G2Ie O22] 92 2ig 350} Duquesne 1st 89 Febi0| 97 Mar 92% 10712 Aug’ 
*lig 2 *llg 2 *lig 2 lig 2 *lig 2 ee ae eX Eastern Mill...Nepar| 2 Apri3| 65l,Mar 21, 13% 
40 4112] 38% 44 40 40% 4314) 405 42 421g 44 | 31,200] Eastman Kodak Co...No par| 38%May 16) 87% Jan 77 185% Feb’ 
#109 110 | 109 109 |*109 110 |*109 110 /|110 110 |*109 110 20| 6% cum preferred...... 99 Jan22) 1191, Feb 108 135 Sept 
44% 41 414 414) 412 412) 41g 412) 412 41g) 412 419! 1,100 Mfg Co..-.-.... 4% Apr 4) 8 Feb 58s 21% Mar 
2653 2714) 2512 29%) 2753 20%) 27% 2914) 27% 29 2914 30%s/138,200| E I du Pont de Nemours...20) 25!2May 16) 60% Feb 56 107 Mar 
*90 §6990%) 89 90 9012 91 | *901g 91 901g 90%) 907% 907% 100} 6% non-voting deb..... 89 May 16] 106 Mar 94 124% Aug 
ee ed ee el, | ead \4 I *14 4% 200} Eitingon Schild.....- 14 Apri2; il, Jan lg 111g Feb 
*3ig 5 "2%, 4 *27, 4 4 4 4 4 25, 4 200} 634% preferred........ 244May ‘121g Jan 6 713 69 D 
11 = 11%] 101g 11%] 11 121g] 10% 11 10% 10%] 1053 1114] 10,600] Electric Autolite..... 1044May 19] 32%Mar 7|| 20 7433 
64 71 64 70 | *64 70 64 64 | *631g 70 | *63ig 70 20 CEE R May 12] 100% Feb16|; 94 110 J 
*1 lig} 1 ligh  *% «61 *% «61 a 4 %% «#61 1,200 Boat........ May 21g Jan 6 au 413 July 
1% 1%] 1% Ligh 1% 1%! 1% 18 1% =61lg! «=1% «1%! 4,700! Elec & Mus Ind Am 14May19| 4 Jan 8 214 Bept 97% July 
6 64) 6 612} 6% 653) 5 61s) 5 51g} 514 512) 24,300) Electric Power & Light.Ne par} 5& May 18) 15% Mar 9 8 60% Feb 
25 26 231g 24 22% 2312) 22 2212] 21 22 211g 2112} 1,900! Preferred.......... 21 Mayi19| 64 Jani4 41 1081g 
21 21 4*20 #22 | *20% 22 19%, 20%] *17 19 | *17!g 18 400] $6 preferred......... 1 Apr 8] 651g Janilé4 32 0814 
*1814 1912] 181g 181g] *1814 1914] 181g 18%) 18 18 | *17% 1812 400) Elec Battery..Ne par| 1653 Apr13| 3314 Mar 7| 33 66 Mar 
wor Igi*. 2. 1g/*_... cones Igi* 20 igh? hos Eas Elk Horn Corp...Ne par lg Jan ly Jan 13 Ig 1% Feb 
bain Somes wnne cose] cece cose] cone snce] osce cone -- ----| ------| Emerson-Brant cl A...Ne@ gar) ..-.-.-.-.| -.-- ..-.-- \ 2% 
*26% 3412 3412] *261g 3412] *2612 342 2612] *2512 341g 300| Endicott-Johnson ----50| 2544May 4| 361g Feb15|| 231g 4533 Sept 
#100 10212 00 100 1074 Mar 17|| 598% 115 A 
*5 10 8 10 26 Feb16 16 49 Mar 
*30 640 35 51 Feb23 42 87 Jan 
“tae {8 ta, Mas 'al| fe Oe Son an 
4 2 ‘an 
*2% 3 714 Mar 29 3 12% 
*lg 8% 244Mar 5 1 853 Feb 
rh 11% Jan 11 By - Jan 
*1 34 314 Mar 31 2 13 June 
314 3% 5% Jan 1 Big 20% 
aw--- 19% 47% Mar 8 40 100%, Fet 
*lg «133 1% Jan 25 1 612 Feb 
14 22 Jan 91513 497, Feb 
*3612 48 64 Marli 438 02 Mar 
*2 Zig 353 Feb 6 21g 7% Feb 
*ig 1 2 Jani4 lig 151g Feb 
45g 10% Mar 16 3 30 Jan 
710 38612% 14 Jan 7 101 271g Aug 
9% 10! 27% Jan 15 20 561% Feb 
*65g 71 81gMar 8 Sig 9 Feb 
*8 20 8 May 19 15% 24 Aug 
*85 90 04 Jani18|| 85% 104 May 
11% 12 15s Mar 8 12% 20 
48 4814 591g Jan 26]; 4053 66'!sJu: 
40 40% 63 Mar 7|| 41 Jan) 63 Aug 
*1g \y % Jan 11 14 Sept 1 Feb 
be} 19} 1% Jan 9 1g Sept 3 Feb 
% 861g 1lg Apr 13 1, Sept 31g Mar 
*54 10 10 Feb20 7% Dec| 351, Jan 
*80 95 821g Apri4i; 80 10213 Mar 
*3 5 7igMar 7 4 19% Feb 
4% 647g 12 Mar 10) 8 Dec) 641, Feb 
*lig 2 413 Jan 14 21g Dec| 1613 Mar 
141g 15% 2llgMar 9|| #1553 Dec; 3213 Feb 
21g ig 5% Jan 14 21g Dec| 38% Feb 
13% 14g 191g Jan 15); 18% Oct} 43% 
%% «61 1% Jan 4 1 6% Feb 
64, 6% 17 Janiili 15 Dec| 60 Feb 
dimen ‘nied odie ag Oct Ba, 
*1l5g 17% 35g Jan 14 21g Dec 7% 
501g 45 61 Febi6|; 45 Dec] 88 
121g 1314) 12 13%] 13 18%) 12 1212) 12% 413 1212 13 4,200] Gen Amer Tank Car...Ne gar| 12 May 16} 35%Mar 8]| 38 Dec] 781g Feb 
Zig 7i2} «6714 78] 81 Big 84] *7% 8 8i2 9 2,600] General Asphalt......No par; 7i4May16| 1533 Jan 15 Oghept; 47 
11% 12 12 1219] *12 1212] 12 12 12 1212) 121g 12%] 1,900 SRR hae 11 Jap 5) 1953Mar 4 91g Dec] 26% Apr 
*904 95 | *90 95 95 95 | *95 100 | *95 8 95 98 90; $8 preferred........Ne par| 90'sMay 4) 105% Mar 11 96 Dec] 114 
*14 2 *1 2 1% lll *1y% 2 1% 866i] *1y 2 300} General Bronze... ..... No par ll44May 12} 38% Jan 8 1% Dec 91g Fet 
% 867% ig *7, lg *% «= 11g 7g 7 *1 1lg 300] General Cable. ........ Ne par %May14| 2% Feb 1 11g Dec] 18 ‘ 
lig 1%] 11g 24] *1lg 2 *1ig 2lgi *1ig 2ig} *11g 2ig 400} Olass A........... -No fat llgMay 14] 5ig Jan 13 21g Dec} 2513 Feb 
*55, 6 553} *553 6 6 6 *6 9 6 61g 170} 7% cum preferred...... | _5sMay 16) 1613 Jan 4 111g Dec} 65 Jan 
261g 2612] 25 2614] 25te 25% 25%) 25 2512] 251g 2512) 1,900] General Cigar Inc.....No par| 24 M 4| 38% Mari0|} 25 Oct} 4813 Feb 
18 13% | 12% 13%) 12% 141s) 13 13%; 13 13%) 13% 14%] 91,900] General Electrie......Nepar| 12%May 4) 261g Jani14/| 622% Dec| 54% Feb 
11 11g] 10% 111g} 10% 11 10% 11 10% 11 11 =111!g] 20,000! ‘Special 10} 10% Apr22| 11% Jan14 10% Dec} 13%, Jan 
274 28 27 29%) 28 29 2714 2814] 271g 27%) 271g 28%) 37,200 -~<------N@ par| 27 Mayi6|) 40igMar 9|| 384 Dec| 56 Apr 
1 1 *% «#61 13 73 oe *% «61 “=| 7 2,300} Gen’l Gas & Elec A....No par IgMay 13} 2% Feb17 11% Dec 81g Feb 
*9 6 110 *6 9 *6 *5 9%} 6 6 ®7 9 100} Conv ser A..... Ne pari 6 Mayl19| 24% Jan14 14% Dec} 76% 
*18% __._| *18%, 19 | *19 20 | *18% -...| *18% i. a eee Gen Ital Edison Corp....| 18's Apr29| 25 Marli 20% Dee} 35% Mar 
30 31 30 = =—31 Blig 31leq] *31 3lig] 31% 3112) 311g 31%) 3,100 aa -Ne 2812 Apri14| 37 Febi15 291g Dec| 50 Mar 
*8214 847s] *8214 831g] *8214 847%) *8214 847g] *8214 847s] *8214 847%) -.....| Preferred.............. 00; 82%May 88 Jan29|}| 85 Dec| 1004Sept 
10 10%) 10 1053] 1014 1053] 10!g 1012] 10%g 10%; 1014 105s] 82,500) General Motors Corp..._.-. 10 97gMay 5| 2453 Jan 14 21% Dec| 48 Mar 
*67%, 70 | *67% 70 69 69 | *68 69 69 69 | *6812 6914 400 Dreferred....... © par Apr 8714 Mar 12 79% Dec] 103% July 
Sig Sl2i «512 6%) «= gg] *61g SD *6lg 9 *61g 7 2,400} Gen Outdoor Adv A...No par & Apri2| 9 Febi3 5% Oct} 28 Jan 
*Zip 4 35g 4 *3lg 3%] 353 4 *3lg 37g] *3le 37% 800 EE a 0 3ig Feb 9} &@ Jan 5 3% Oct} 10% Feb 
Big Sle] «lg Sila] *5le 6 Sig Sle] *5lg 6 *5l2 6 90| General Printing Ink..Ne par 5igMay 14] 14 Jan28 10% Oct}; 31 Mar 
*40 4 45 0 40 | *375g #3753 43 | *3753 43 | *3753 43 20| $6 preferred........ @per| 40 May 4 60 Febis8 431g8ept; 76 Jan 
*11g 153) 114 lg) *13g 1% 13g 13 lig 11g] *1ig 17%} 3,000) Gen Public Service....Ne par 1 May 4| 6 Jani3 35g Dec| 23 Feb 
12 12 10% 12 12 121g] *1lllg 12 11%, 114] *10% 11%) 1, naisewd Opar| 10%May16| 28% Jani4 21 Dec} 84's Mar 
ene, Ee Maced. Oe. Minos Se thane (OE Pedes St Pecos. at Beneare preferred.......... 100} 75 Mar3i; 90 Jani13 81 Dec} 114 Mar 
lp Ip} = #8 8g 3g lg 4 \y *14 3g} 1,600| Gen Realty & Utilities.No par lgMay 19) i%4Mar 6 53 Dec 91g Mar 
*5lg Glo Big Big] *55g Dlg] #6 91g} *6 9 Se -@ 100} $6 preferred....... ‘0 par 5igMay 16] 161g Feb 19 13% Dec; 741! Mar 
4 4 *4 5 4144 44] *4 54 41g 4ig 41g 4l, 400 -Ne@ par 3%May 5| 14% Jan 9 12 Dec} 57% Feb 
*14 3g ly ly 4 4 wl, 83 \4 4 \4 14) 1,000) Gen Theatres Equip vteNe par \% Apr & lig Jan 11 1g Dec} 1513 Feb 
1314 13%) 123% 143g) 13% 1419} 1314 1414) 131g 137g} 1414 145s] 21,700) Gillette Safety Rasor..Ne par} 10% Jan 5) 24144Mar 3 94 Oct y 
*52 54 | *50l2 531g] *501g 531g] *5012 53's} 49 5012) *50l2 53! 600 iv erred....... opar| 49 Mayi19} 68igMar 3 45 Dec| 76%May 
*1lg 11g 1g ll *14g) Ate} *1lg Alp} *1ig lg] *1lg = lle 100] Gimbel Brog......... 7) eo lly Apr 19 21g Jan 14 1% Dec 7% Feb 
*87, 10 9 9 9 9 *9 914; *9 94) *9 914 BOG | PE ccciedooesuses 00 8%gMay 11} 81 Jan13 261g Dec| 652 July 
4 4 3% «44 3% 37% 4 4 4 4 4 4 900} Glidden Oo........... No par 37gMay 16 7 Mar 9 41, Oct} 161g Feb 
*36 40 1%*36 401/1*36 40 |*35 40 /1*35 40 /1%*35 40 | -.-_-- Prior preferred......... 100} 35 Apr28| 54 Febi3|| 40 Decl 82 Aug 
25g 25g) 42273 «= 314] 3g Bag] SB 3 *2% «63 3 3%g| 2,600/ Gobel (Adolf) ._....... Ne par; 2%3Mayil4| 6lg Jan21 353 Oct 9% Mar 
11% 1153} 1llg 11%} 11% 12 lllg 12 11%g 115g} 111g 1214) 7,300} Gold Dust Corp vteo...Ne par; ll'gsMay 4) 1053Mar 9 141, Deo 421g Mar 
*60 89 | *60 89 *60 89 *50 89 *50 89 *50 ke FP $6 conv preferred....Ne par; 83 Mayil| 95 Feb 6 85 Dec} 117ig:May 
314 34] 814 Ble] *3%4 Ble] *314 32} *3'4 312) 314 314] 2,400) Goodrich Co (B F)....Ne par; 2% Apri4| 55s Jan14 3% Dec} 20% Feb 
*9lo 11s 914 Dlg] *8% 101g] *85g 1012 812 853] *8ig 13 300 PDE antlnencesasce 00 8 Apr 6| 17 Jan 8 10 Dec| 68 Feb 
91n 95g 914 95g 914 10 8l2 Ola Zig = 85g s 812} 5,800) Goodyear Tire & Rub_Ne par 7igMay 19} 18%Mar 9 13% Dec; 65212 Feb 
32% 32%| 32 33 | *31lg 33l2] S3ltg 32 | 25% 31 | 25 27 | 1,500] 1st preferred........ No par| 25 May 20| 61 Marl0|| 85 Dec| 91 Feb 
1l 11 il 12 12 121g} 12 1212] 11% 125s} 13 1312] 4,600} Gotham Silk Hose..... Ne par 74 Jan 5| 14!gMay 6 3% Bept 13% Apr 
*59 63 *59 63 59 591g] *59 63 *59 63 *59 63 100 REE a EE 100} 50% Janilil| 65\gMar 1 50 Jan 72 Apr 
#3, 11g *3g 11g * lig *3g = lg *3g . Lig 1g 1g 100} Gould Coupler A...... No %sMay 2 1 Janii %& Dee 6% Feb 
llg 15 llg 15 lig ° 1% lle Ile lig lg 13g 11g} 4,300) Graham-Paige Motore._Ne par 11g Apr 11 453 Jan 12 2% Bept 61g3May 
*35g 3731 353 353] 353 353] *35g 373] 353 353] 353 35 700; Granby Cons M 8m & Pr..100) 353 Apr 6) 7% Jan14 5% Dec} 22% Feb 
#3g lg lg lg #3 lp #3 lp *3g 1g #33 ig 100} Grand Silver Stores....Ne par 33 Mar 21 3 Jan 22 11g Dec| 2513 Mar 
4 4l4 fb 44 3% =—-3% 4 4 3% «O44 --- ----| 1,400] Grand Union Co...... No par 3%4May 17 0% Mar 4 7 Oct) 18% Mar 
231g 23i2i 22% 23 2414 2414] *23ig 24 | *2212g 24 231g 231g 700 eS Neo par); 22%Mayi3) 35\4Mar 7 21 Dec| 46 May 
#118, 1219] *111g 1212] *11% 12ie) 11% 11%) *1112 13 | *1llg 13 100} Granite City Steei____. Ne par| 11%May12| 181g Feb23|| 11% Dec} 20% Feb 
18 18 18 181g] 17% 183] 18 18 171g 18 171g 1712] 1,600) Grant (W T)......... No per; i7izMay 4) 30\4Mar 8 241g Dec| 42 Aug 
6% 6% 65g 65g) *65g 7 *6l2 8 6 65g *653 8 900} Gt Nor Iron Ore Prop..No par May 3) 13% Jan14 10 Dec| 23's Apr 
4 4 4 4 4 4 4ig 4lg a + 4 4 1,700| Great Western Sugar..Ne par 3% Apr 5 61g Jan 8 5% Oct}; 11% Jan 
*57 63 | *57 60 | *57 60 55 = s«B7_—s«|:«*55 60 53 5454 200] PYGttres......cccccece-e 100} 53 May 20) 81 Jan 5& 73 Dec) 96's Jan 
#3, 1% % &% % & 1 7g %| 3,400) Grigsby-Grunow..... -Ne par ig Apr 13 1% Jan 11 1 Dee 6% Mar 
#1g 5g) *1gsiSgl Fig Sig] Fg 5g] Fg 5g *1g Pe cde Quan o Sugar....Ne par 1g Mar 7 i, Jan 12 lg Dec 1lg Jan 
*4 61 *4 61g] *4 6lg}  *4 64) *4 5 4 4 100} Gulf States Steei_..... 0 par 4 Apr30 8 Febié 4 Dec; 3713 Feb 
6 20 *91g 20 | *1014 20 *6 8 20 *6 20 » Mes, ee Ree _, aes 100 8| 20 Mar 8 15 Dec} 80 Mar 
*17lg 18%] *171g 18%] *17lg 18%) *16% 1884) *16% 18%) *16% 1884] -.._-- Water..... ---235| 17igMay 5) 23 Jani2j| 33 3014 Mar 
*25 26 25 25 | *24% 261g] *24%, 2619] *24% 2612) 24% 24% 140 7% preferred class A....25| 24%May20| 28 Apr 26 26%Bept; 30 Apr 
1 1 eae *1 llg *7,3 1 *7g «(1 7g 7g 400| Hahn Dept Stores.....No par 7gMay 16 2% Jan 14 1% Dec 9% Mar’ 
*8 9 9 91g} 91g Dlg) *8 Oleg} lg Qigi *8 O14 725 ian ---100} 9 Mayl10} 19 Jani6 14 Dec} 63% Mar 
7 7 7 7 *6lg 8 *6lg 753} *61g 7 7 7 400| Hall Printing.............10 Apr 1l'g Jan 7 1l Sept; 19% Mar 
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* Bid and asked prices; no sales on this day. s Ex-dividend. » Ex-tights. 5 Ex-dividends. | 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Ap Pan GR Ans 
for | WEW YORK STOCK | gp teawicoueew | exit 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
May 14. May 16. May 17. May 18. May 19. May 20. Week. Highest Lowest | Highest 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares & Miscell. (Com.) Par share share share 
anes. ects ek Sake Se i 7 ee eee Bt See Hamilton Watch pref.._.. 100} 3” Mar av) » fos 
*37 38 | 37 371s] *36 38 38 | *37 38 | 37 37 190 Dew......- No par 70 Jani4 94 
*7  -7i2) = 7g 7g] #714 71a] *714 7a] «#714 75s} 071g 78g 300} Harbison-Walk Refrae.No par 15 Jan 111g Dec} 44% 
— 2 *% OT, ~~ | % St 26. 2) Se eee Hartman Corp class B.No par 1% Jan 15 7% 
*llg 2 *lig 2 *1llg 2 *ly 2 *ly 2 Ts. . Bi twit Class A........... -Ne par 4 Mar 1% Dec 1053 
*4 434 4 4 3% 37 4 a 4 4 #41, 45, 900| Hawaiian Pinea: Co Ltd. 20) 10 Jan 84 Novi 4213 Jap 
a on i i % & % 4%) Sy: 100] Hayes Corp.....No par 11g Jan 12 1 8 Mar 
#593, 5612 58 59 59 | *56 61 58 | *56 66 500} Helme (G W)..........--. 60 100 Feb 
*54 Gla] *514 6ll *5% Gly) * 64] *5 6 ae 2 RC Hercules Motors......Ne par 81g Jan 15 5 18 Mar 
*16 618 146 16/|*16 18 | *16 171g} 16 16 | *15!e 16lg 200 Powder...... No 281g Feb 18}; 26 258 Mar | 
*7314 80 | *7314 75 | *7314 75 73% 73%) 72 73%) 71 71 140} Hercules Powder $7 cum pf 100 96 Jani2 05 1191, Mar 
*52ig 54 | 51 52 | *54 65 | 53lg 54 | 53 53 | *53lg 54%) 1,600] Hershey Chocolate....No par 83 Mar 68 103% Mar 
631g 631s] 62 62 63 63 63 63 64 64 *61 64 500 : «<------NO par 83 Mar 701g 104 Mar 
Ie i % & 5g Sg Clg gh Fg ig] ¥1g 1g 200} Hoe (R) & Co......... 0 par 1% Jan 12 1% 813 Mar 
#834 8% 8%) *9 10 *9 10 *9 10 81g 400 nd Furnace. ..... ‘0 par 11% Jan 11 101 37 Feb 
4 4 4 4 *4 41 *4 Ale 4 4 *31, 700} Hollander & Sons (A)..No par 10% Mar 10) 5% Dec} 191g Apr 
123 123% 131 | 127. 130 | 125 12514) 124 125 |*124 12812] 3,900) Homestake Mining. ...... 100} 1 131 May 16 81 Jan) 138 
1% 861% 1% «61% 1 1% 1 1% «61% 1% 81% 600} Houdaille-Hershey cl B Ne par Mar 21g Dec 91 Mar 
43 «43 43 43 43 44 431g *43 47 | *43 461g] 1,000! Household Finance pars pf. 57g Jan 5 521gSept! 65 Ma, 
10% 10%] 10 11 11 12%} 111g 11%) 11 121g} 12% 121g] 4,600) Houston Oil of Tex tem etisl100 24%, Mar 8 15% Deo} 681, 
#23, 2g] 214 2%) 862% ig 253) 21g 2 253 = 2%] 2,500 etfs new....25 Sig Mar 8 3 Deo} 14g Feb 
*6 612) *6 6i2} Gig Glo] *6144 7 64 6 6 614] 1,100) Howe Sound. .... ----No par 161g Jan 12 111g Dec} 2013 Feb 
3% «4 35g B84 3%| 353 37%) 37% 37%| 3% #373} 3,500) Hudson Motor Car....No gar 11% Jan 8 7% Oct} 25 Jan 
1% 2 1% 81%) 2 2 1% 2 1% 2 2,100} Hupp Motor Car Corp.-... 5%, Jan 11 8% Oct} 13ig Feb 
%. 1 2% ee Oe ® lg ti te & Me ® 800 Motooyele.....No par’ 183 Jan 9 % Dee 4% Feb 
pd! 14) #1 14) *1 ly) #1 14]. 11g 1g] *1 1% 500} Indian Refining........... 18; Jan 21 lig Dec; 453 Feb 
21% 2134] 211g 21%) 231g 231g} 22 22 19 2153) 20 5,300} Industrial Rayon......No par 38%, Mar 7 21 Oct} 86 Feb 
151g 16 15 16 16 1712} 161g 1753] 161g 1612] 1714 177%} 6,100 owen yo gppermemeangs 4 391g Feb 19 25% 182 Jan 
*11 1212] *11 14 } *11 14 | *12 14 | *11 14 *11 | Es gap bee's Steel... ....... Neo pr 24 Febi3 19% Deo} 71 Feb 
lig 1% 1% 1% 1% 861% lig lig lig Ile] *1 llg 900} Inspiration ‘oat ligMay 14 414 Jan 14 3 Dec| 11% 
21g 27g) «#214 =Qig| #214 Zig] 214 2a) 2lg Qigl *2%y 38 200} Insuranshares Ctfs Inc.No par; 2% Apr20} 37% Jan 7 2% Dec 9% Feb 
*512 bg 5%) = *5l2 5%s 5 5s} 5 5 *473 5 | 1,000) Insuranshares Corp of Del... 41g Jan 2} 8 Jani2 44 Deo 1 oy 
bie, SR. | id, GE) nd 3} *% 86%) 8g gh * Th cccecs Intereont’] Rubber....No par lg Apr 6 % Jan 1 14 Sept a3 
2% 2g] 2ig Qig] *2ig Qigi Zig ig) *2ig Qig] *2ig le 800} Interlake Iron........Nopar| 21g Apri5| 4% Jan 22 2% Dec} 15 Jap 
*lg 1 *1l, 1 *ip 1 *i2 1 *ig 1 i ee a res Internat - -----NO 14 Apr 7| lig Jan 1 Dec 5, Feb 
*35s 6 *35g 6 *353 6 *35g 3%) = *35g 41g 4 4 500} Prior diendmeedianteisi 3% Apr 16 7ig Jan 18 alg 51% Feb 
761g 7712] 7253 7753) 75% 78 74 76%) 721g 73%) 74 76 | 12,400] Int Business Machines No par| 72!sMay 19| 117 Mar 9 92 Oct] 170% Feb 
*2 214 2 2 *1% 2 *1% «=62lg] *1% = 2 *1% «62 300 Lted..Ne par 1% Apr 13 51g Jan 13 3 Dec| 12% Feb 
Zig 7% 75g «= 75g) «*7ig «8 *7ig 8 *7lg 8 *7lg «8 500 Cement..No par 71g Apr 9] 18% Jan 14 16 Dec) 6213 
$53 % *5g % 53 53 53 5g 5g 5g 53 900} Inter Comb Eng Corp... Ne Ss Jan 7 1% Jan 15 lg Oct 4 
8% 84] *8 94) *7 8%) *7 8%) *7 8 *7 8 100 1 4% Jan 6} 21 Jan15 31g Dec| 30% Feb 
161%, 1612! 155g 17121 165g 17531 16 16%! 16 16%| 17 1712| 8,400! Internat :-Harvester....Ne 155gMay 4], 20% "in 18 22% Dec! 6014 Mar 
80 82 80 80 7812 7812) *76 79 75 761g] *731g 80 800| *.Preferred. 100} 75 May 19] 108 Jan 8]| 105 Dec] 14819 Mar 
614 683} Gig 65s! Gig 6l4} Gls Gls] Gig Gilg] 6 61g}, 3,900] Int Hydro-El Sysel A..Novpar| 6513 Apr 8| 1153Mar 9 @lg Dec} 31 Feb 
\4 \ *14 33 ly \4 *l4 OE Saka. :-nieeat ay bea 900] International Mateh --- 35 M 2413 Feb 19 11 Deo; 738% Mar 
*1% «2 1% =61%) lig 1%) §=llg§ Ale} *11g llg 1! 400] Int Mercantile Marine etfs.100} lizMay18| 4 Jan 7 21g Dec} 161g Jan 
4% 5 4% 4% 4%, 5ig 4% 5ilg 4% #5 47g 51g) 35,500) Int Niekel of Canada..No par 4%May 1 014Mar 7 7 Dec] 201, Feb 
"BI LE "BLE 78 | ths "8 | She "3 |-"-ia|mnmen Pea 75 poacecieo] “Badtay $| aime “7, Bol aa, Mae 
2 2 lead 2May ‘an 
*1 ima tM 2 2 lig) #7 %% «(1 100} Inter & Pow el A..No par Apr 8| 21s Jan 21 1% Oct 10 web 
*] 15g} *1g 1 *12 1 *% 1 lg 1g) i %} 1,500 IgMay 19} 1% Jan 21 4g Dec} 6 Jan 
83 3g #14 3g *lg #14 83 4 \ *lg 3g ,200 4 Apr 14 % Jan 4 1g Oct 413 Feb 
*4 5 4 4 4 4lg 4 4 3% 37% 31g 3% 900| Preferred............-- 3ig Aprl4; 11 Jani5 614 Des} 4313 Mar 
*4ig 5 41g 4lgi) *41g 5§ *41g *41g 41g 4ig 4g 200) Int Ink Corp.Ne par 41gMay 16 8& Mar 10 4% Dec} 16% Feb 
35 35 35 35 35 35 | *35 38 | *35 38 | *35 38 70| Preferred.............. 100 Jan 1 40 Aprils 25 Dec yaar = 4 
15 15 | *141g 15 | *141g 15%| 141g 1410) 13% 14 13 14 1,200] Internrtional Salt......-.100| 13 May 20} 231g Feb17/| 18 Dec} 42 
37% 38 37 37%) 35 37's] 35 35%) 35 3512] 35 3553) 28,600) International ----No par| 35 Mayi17| 44% Jan16|| 87 Dec] 54 June 
12 12 *13 141g] 15 15 | *13lg 141g] *13 14 *13 14 200} International ------100}) 12 May 4] 247% Mar 10 15% Dec| 51 Mar 
*30 35 | *30 35 | *30 35 30 630 30 30 | *3014 35 200 7% simbucents 100| 26 May 7| 665 Febi13 50 Dec} 90's Mar 
4%) 453 4%) 453 5 41g 4%) 41g 4% 3 412| 52,100 Inter & Teleg....No par| 3%May20| 12% Feb 19 71g Dec| 23% Feb 
*212 3 21g 21g) 21 214) *21g 27%) *%2 253i  *2 253 20 Stores.N»2 par; 244May 5) 11 Jan 9 8 Deo] 21% Feb 
28 28 | *27 28 | *27 28 | *27 30 | *27 =%29 | *27 #«329 10 ex-warrants...100| 27 May 3) 6521s Jan 8 621g Dec} 6719 Mar 
3% 863%) *B5g 41g] *35g 4g] * 414] *35g 41g] *35g 414 100} Intertype Corp. ....-- par 3% Apr 12 7 <Apr il 453 Dec} 181g Feb 
*lig lg) #1 lig} *1 1M] *1 14 1 1 *1 1 100} Investors Equity......No par Apr 9| 2% Jani4 1% Dec} 9% Feb 
*105g 13 105g 105g! *10l2 11 *10i2 11 *1012 11 11 11 300/| Island Creek pedsqoedes 1! 10% Apri8! 18 Janlé 14% Dec! 31 Jan 
*21 2214] 2014 22 201g 207%} 21 21 20 208 201g 201g} 2,000) Jewel Tea Inc.........Ne 20 May19| 3835 Feb13 24 Oct} 65719 Feb 
tee 103g 11 11 117%] 115g i2ig} 11% 1212] 11% 1314] 11,400) Johns-Manville.......No par] 10% Apri3| 251g Feb19|| 15%; Dec; 80% Mar 
*53 62 | *53 60 | *54 58 54 =54 52 oS 537% 54 330| Preferred._........-..- 1 52 May 19} 909% Jan 22 838% Dec} 126 Apr 
*45 46 45 46 421g 4314] 431g 4312) 42 4314; *42 4314 360} Jones & La Bteel --1 42 Mayl19| 84 Jan. 5 68 Dec} 12313 Mar 
*95 100 | *95 100 | *95 100 | *95 100 | *95 100 | *95 100 | ..--.-- KCP & Ls Ist pf ser B.No 901g Apr 8] 113% Jan 23); 111% Oct} 11513 Apr 
33 33 ‘ 5g pe 5g be be 5g 3g 5g 300| Karstadt (Rudolph). .-..-.-.--- %3 Apr ll lig Jan 6 ly Dec 7 Jan 
4%, 4%) *4 4ig} *3ig 414) Big Big] *3ig 4%) 4 4 500| Kaufmann Dept Stores 3igMay 18} 9l4Mar 7 51g Dec} 18 Feb 
*55g «=7 55g) *55g 6 *55g «6 55g 57g 55g 5 900| Kayser (J) Co vt 0..-.No 553May 11 97% Feb 19 74 Dec| 24% Mar 
1 lig} 1 lig} *1 lig 1 1 1 1 1 1 8,800| Kelly-Springfield Tire.Ne 1 Jan 4; 2%Mar 7 % Oct 31gMay 
#12 1612) *12 15 *12 1612] *12 14 12 12 *10 14 100 8% preferred ......-..-- 6% Jan 6| 22% Mar 8) 5ig Oct; 26 Mar 
*30 40 *30 03=— 38 *30 38 *30 38 30 30 *20 35 1600 6% preferred......--... 20 Jan | 45 Mar 9 10 Sept; 45 Mar 
*1lg 13g] *1lg 13g) *11g = 18 lg 1% lig 1% lig 1lg 400 Hayes Wheel...No per’ 1 Apr 8| 4% Jan14 3 Dec| 20% Feb 
4 44] 23, 37%) 3lg 312] 312 38) 353 37%) 353 3%] 20,500] Kelvinator Corp......Nopar| 2%May16| 10% Feb 19 6 Sept; 161s Mar 
2612 2612} 2514 26 25 26 25 25 25 25 24 24 70| Kendall Co pref....... No par| 24 May20) 88 Feb23 20 Jap 
612 6% 6%g 6% 6i2 67 6 7 65g 6% 6 673} 17,000 Copper..... No par 5le Aprl2} 13 Janié4 953 Dec} 3113 Feb 
124% 13 | *12 14 | *12 1312) *12 12%] *12 12%) #12 12% 300| Kimberley-Clark ...... No par| 12%,May14| 191g Jan 9]| 18% Dec| 41 Jan 
1 1 1 1 1 1 *7g «(1 *7, «1 *7, #1 300 iviennon -.-No par lg Apr 4 21g Jan 22 11g Dec} 2013 Jan 
*67%, 10 *673 8 *6 8 *6 8 *6lg 8 Sig Blg 30| Preferred........... opar| 6& Apri2| 181g Jan 23 & Dec} 70 Jap 
91g 9%) Die 93%) 93 9%) Ole 5g) 95g 10 9% 10 7,100) Kresge (8 8) Co......---- 10| 83 Apr 7| 19 Janilé4 15 Dec) 205A 
*27 2 27 27 | *26 # £30 | *26 *26 30 | *26 30 100| Kress Co..........-.- ‘oper; 27 Mayi2| 87 Jan2il 26% Dec} 55 Feb 
Ig Ig Ig \4 Ig 4 Ig 14 Ig \4 Ig 14] 39,700| Kreuger & ys RRR BE cents ue ye + B r -4 | ust Dec Bin) 
12 121g] 115g 1214] 123% 1219] 1219 128) 1212 12%] 1253 13 4,700| Kroger Groo & Bak...No par pr 8 Dec aMay 
32 32 30!g 32 30% 32 315g 32%! 3lleg 32 32 3214| 5,100! Lam CO. dasucanns ‘o per| 30'sMay 16) 66% Jani4 40%, Oct; 87% Mar 
*3 4 27, 3 *2 3%| *2 3%| *2 37%| *2 37 200} Lane Bryant........- No par 27% May 16 4 Apri 344 Dec} 171g Jan 
*2ig 2g +215 24) 2% 2i4 *21g 214 *2Ig 214 *2lg 214 100} Lee Rubber & Tire....Nopar| 1% Apri2| 214May 17 1% Oct 4% 
4ig 412) *4 5 “4 5 *4 5 *4 5 *4 5 100| Lehigh Portland Cement...50| 353 Apr 6) 613 Jan 56 Dec| 18% 
50 50 | #4912 50 | #4912 50 | *4912 50 49 4912} *49 50 110} 7% Or ARE 49 May19| 75 Jan12|| 72 Dec; 101% Feb 
1 1 lig lg) *1 14 1 1 *1 11 *1 11g 700| Lehigh Valley Coal....No par 1 Mayl4| 38lg Jan 8 1% Dec 8% Jan 
*3Zlg 3lg4] *3lg Blg4i *31g Big] *31g Big] *3lg Big] *31g 3l4] ------ Preferred..........----..- 50 3 Apr22 9 Jan 9 6 Dec| 30 
33% 341o| 335g 3514]. 35% 35%| 3512 3512] 341g 351g] 351g 355s} 3,600) Lehman Corp (The)...Ne par| 31%sMay 3) 4653;Mar 7 35 Oct} 609% Feb 
14 15 | zl4tg 15 | *14 15 121g 14%) 14 14%] *14 14% | 3,300 “Sy  * gaat No par| 12\2May18| 24% Mar 7 181g Oct| 384% Feb 
*4 5 *4 43g) *4 433 4 4 4 4 44 4% 300! Libby Owens Glass....Ne par 334 May 13 8 Jan 20 513 Dec| 20% Apr 
4514 45%) 744 44 46 46 | *44 4512) 44 44 | *42 44 600| Liggett & Myers Tobaceo..25| 43i2May 4| 60% Mar 7|| 89 Oct) 91 
47 47\3| 245 4712] 467 4812} 47 4712] 44 45%) 44 45 5,800 i: epecedsaeda 25) 44 Mayi19| 61%Mar 8|| 40 Oct) 91% Feb 
*108 112 | 108 108 |*106%4 110 | 106% 106%4|*105% 115 |*105% 115 300| Preferred_.......------ 100| 106%;May 18} 1181gMar 7|| 119 Dee 146 May 
*15l2 16 1514 16 | *155g 16 | *155g 16 | *1553 1653] *155g 165 500| Lily Tulip Cup Corp...Ne par| 1514May16| 21 Mar 8 16 Sept; 261sJune 
10 10 10 10] *10 10%s) #10 10%) 10 10 |*10 10% 900) Lima Locomot Works..No par 84 Apr 4) 16% Jan14 12% Dec} 34% Feb 
*7lg 1112] *71g 1llo} *7 111g] *7 1112] *7 812] *7 Ot S555", Link Belt Co--.------.- No par; 7 May 3} 14 Mar 9|| 14 Dec +a 
Allg 111g] 1112 1112} 1153 14 13 13 | *12l2 12%] 121g 1212] 1,500) Liquid Carbonie...... No par| 9 May 3) 22 Mar 8 131g Dec 55is Feb 
21%g 217%] 21% 22%) 22 23 2114 22! 191g 2lig} 18 213) 43,700] Loew's Ineorporated...No par} 18 May20| 34 Mar 5j| 23% Dec) 6313 Feb 
57 57 | *57 581g} 591g 591s] *5714 6lle| *5714 58le| 57% 57% 300 WEES con ute por| 56 Apri2| 72 Feb19|| 66 Dec ; M 
#219 25g] 2g 2ie| 2lo 28) 253 253! 253 253! 212 253] 2,200) Loft Ineor Ne No par| 212 Apr30| 4% Mar 12 2% Oct 61, Apr 
lg 1g *l4 Lig *% 1 %, 2 *y 2 *4 2 200| Long Bell Lumber A..No par ig Apr 6 lig Jan 29 % July 3 
221g 2212] 221g 22iel 23 2314] *221g 23 | *2212 23 22 2212 , Loose-Wiles Biseuit. - ----- 22 May 20} 36% Feb17|| 29% Dec 547s Mar 
127, 131g} 1214 13%] 13 13%] 12% 1314] 11% 1253) 1212 1284) 23,700] Lorillard...........-- No par| 11%Mayi9| 16% Mar 10 10 Oct) 21% July 
85 85 | *844 88 | *8414 88 | #8414 87%) 8412 85 | *8412 88 350| 7% preferred.....-..-. 100| 73% Jan 5| 93%Mar 8|| 74% Dec} 10212 Aug 
*3 1! *% 614 *3, «61'4 3, «1% *% 8614 a a Louisiana Oil. .......- No par %May 2 15g Mar 8 1 Dee 41, 
1035 10% 1014 1014] *8% 9 . 9 *9 24 *9 24 $0). DEE, cincsanadeccsd 100} 8 Mayis} 18 Jan 9 20 Dec! 55 Jan 
16 1612) 15% 15%) 16 16 16 16 | *15% 1612| 1612 1612) 1,800] LoulevilleG & El1A....No par| 13% Apr 9| 23%Mar 8 17% Dev; 35% Feb 
3% «= 3Bl2 31g Big 3 3 3 3 *3 34} *3 34 700| Ludlum Steel.....-...-. No par lig Jan 5 6 Jan2i 4 Dee 19 Mar 
*12  17is} *9 17%) *9 1712] *9 1712} *9 1712) *9 1712] -.---- Preferred. ......--- No par| 61g Jan 5| 20 Mar 10 Dec| 652% 
*1012 14 | *10lg 14 | *105g 14 | *10lg 14 | *10l12 14 10 1012 400| MacAndrews & Forbes.No par; 10 Apr 7| 15% Feb17 18 Dec; 26 
*60 90 | *60 90 | *60 901 *60 90 60 90 | *60 90 | .-.--.. 6% preferred.....--.-.. 100} 57i2May 3) 621g Jan 6|| 60 Sept) 100!s Apr 
12% 13 12% 12%) 13 13 yee S 12% 13 4.:-:18 5,100| Mack Trucks Ine..-..-- No par| 12% Jan 5| 181gMar 4 12 Dec) 43% 
24% 25le| 2414 27 25% 267%s| 25% 26 2512 257%| 2614 2673] 7,000| Macy Co....---.----- @ par| 241gzMay 16) 601g Jan14|| 60 Dec} 106% Feb 
*33g Blo} 3lg Ble] *3l2 3%] Ble 3lel *314 31g] 312 312] 1,600) Madison Sq Garden...No par) 2', Jan 8 Mar 2 Sept 713 
4% 47%| 453 453) 4% 5ig 5 5 hy «6 %54 «6 1,800| Magma Copper-_.-.--- 41g Apr 14 Jan 14 7g Oct; 27% Feb 
ee ee) ee ee) "| eee Mallison (H R) & Co..Ne par lg Jan lig Jan 18 1g Dec 4% Mar 
*1g 4 #1g 4 #*1g 4 4 4 *1g 3g *1g 3g 100) Manati Sugar......------ 100 lg Mar 1 Janli 33 Nov 5 
1g 1g] 1g Ag] gg] gg] gM Oe =: Mebcuize. Preferred. ..-.--.------ 100 4 Apri3) 2 Jan 25 % Dec} 12% Jan 
*1lp 134) *1lg 184] *11g 1%] *1ig 1%] *1lg 1%) *11g 184) -.-.-- Mandel Bros... -.---- Neo par 2 May 3 Jan 5 3 Sept 8 
*41n 5 41g 412 41g 412] 4% 412] *4% 41g] 41g 4ig 300) Manhattan Shirt. ......--- 4 Apr20| 7 Janis 419 Dec| 12 
%, %| 5g = % bg (8g Ce.” es, ee *5g 1 200} Maracaibo Oil Explor..Ne par 1g Apr 9} 1 Marl4 1g Bept 3% 
8% Slel Sig Siel Sig 8%] Sig 84) 8lg 84) 8 8%g| 6,000 Midland Corp-.-.- 10| 8 May20| 12% Jani4 9% Dec| 24% 
#53, 612) *6 612] *6 6%3| 6 6%) *6 612) *6 612 200} Marlin-Rockwell-.-..-. No par; 6 May 5| Iilz 8 953 Dec} 32% 
%ip 1 lg lo} *5g * 1 *% «#61 *% «61 100} Marmon Motor Car...No par lg Apr21; 2 Jan 9 1% Dee} 10 
444 44) *4 444) 4 414) *4 412) *4 4%) 4 4 600| Marshall Field & Co...No par} 4 Mayi7| 13%9 Jan 14 91g Dec| 82% 
lp lof ig Sgl *ig Sg] 1g =] gg] lg 100 Parry Corp....No par 14 Apr 19 % Mar 23 1g Dec Big 
. E te 
a Bid and asked prices: no sales on this day + Ex-dividend » Ex-righ | 
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E WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 














* Bid and asked prices; no sales on thie Gay. 6 Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES PER SHARE, NOT PER CENT. BTOCKB psy Lag meng tone PER penens 
NEW YORK STOCK 

Saturday Monday Tuesday | Wednesday | Thursday Friday EXCHANGE On basts of 100-share lots Year 1931 

May 14. May 16. May 17. May 18. May 19. May 20. Loweat Highest Htghest 

% per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscell. (Com.) Par| $ yer share | § per 3 ver share|$ per share 
1012 10% 9%, 1012} 10% 11%] *1012 11%} 10% 1 10% 11%, Alkali WorksNo par 9%4May 16| 20% Mar 10 Dee}; 3llg Jan 
*91 100 | *92 100 | *92 100 | *92 100 100 | *92 100 | SPR EF: 89% Apr13} 105 Jani3|| 104 Oct] 125%, 
121g 1212] zllig 12 12%, 12%| 12%, 12% 1 2, 12% May Dept Stores........_. zlligMay 16] 20 Jan13 1553 Dec} 39 
*1lg 2ig) *1ig  Qigl *112 1%] *11g 2 2 *llg 2 | EE EE 2 Jan 5 8 Janié 11g Dee 87% Feb 
*3lg 37 Sig Big] 4*Big «64 *3log 4 4 *3lg 4 | 100) Preferred..... ~---.N6 par 3 Apri4; 8% Jan13 & Sept; 24% Mar 

we 2S ie; SO ieee Cb Raven ae . eee Prior preferred. _.... 34 Mar24| 385% Jan 7 35 Dec! 711gMar 
141g 141g) 13 14 | *1214 15 | #121, 15 12%! 121g 12% MeCell Corp....-_._- 12igMay 20| 21 Jani14/| 151g Dee Jap 

14 14 *13 15 | *13 22 1314; 13 13 MoCrory Stores class A No par| 13 May 13) 16 Apri18 15 Dec; 651% Feb 
#12 13 *12 12%] *12 127%} 12 12 12 *10 12 I ns nietitih ceeds tee 10 May19}| 19 Jani14 141g Dec; 515 ' 
32 37 *33 35 30 33 3012) 22 26 | 530) Preferred_............. 22 May 20; 62 Febi18s 54 Dec) 931g 
*21g 4il2 212 2igi *25g Alo] *25g 419 41 *25g Ale MoeGraw-Hill Publica’s No 2igMay 13 7ig Jan 7 6 Dec| 29 
14 14 14 14 13% 1373] *13% 14 137g} 131g 13% Melntyre z134May 2| 16l¢ Mari16 12 Oct] 261M 
3212 3244] 3014 3314] 3214 311g 32iIg 317%] 31%, 33%, MoeKeesport Tin Plate.No par 304j.May 16) 621, Feb19 381g Oct] 1031g Apr 
*2ig 214 21g Qigh *2ig Qi, 21g 2g 1% MeKesson & ie 17gMay 20 51g Feb 15 3% Dec} 17 Jan 
*54, 6 Sig 5lgl  *5l2 *514 Ble 5) 4% Preferred.............-- 4's Apr12| 283 Febi3|} 15 Dec} 387% Feb 
*1y, 2 14 «61% 1% 1%) *1ig ly lll *lig 1 MeLellan Stores....._ Il44May 5 4 Mar lig Dec} 10g 
as Pal Hie of She Mi] Ste Mul Sie A) 20 38.) 100) Meee ——-— Nawal ‘au de 3] Pzel 
*llo 8 2 8 2 2 1 Co (The)..... pr ' 
*17% 18 | *17% 18 | *17% 18 | #173 18 18 1714 17% Metro-Goldwyn pref..27' 17 May 2| 22% Jan14 15 Deci 37 Apr 
2 2 2 2 2 2 2 2 2 2 2 Miami Copper.............5 2 Apr 7 #4 Jan13 2%Sept; 105 D 
45g 458 41g 45g 4% 5 4% 5 5lg 4%, 5 Mid-Cont Petrol. .....Ne par 3% Apr 9 6igMar 8 5 Oct! 16% 
25g 2% 2% 3 pe 3 25, 25s *212 Midland Prod....Ne par 212 Apr 4; 10 Jani14 7 Oct] Sill, D 
30 31 | *25 35 1 *25 364] #25 35 35 | #25 35 8% cum ist pref_.....- 30 Apr 7; 65ligMar 9]| 385i Oct) 94 

*13 16 13 13 *13'g 16 131g 131g 13 *13 15 Honeywell Regu.No par}; 13 May 7 231g Jan 18 15 Dec) 58% D 
*1 1! 1 1 *1 11g 1 1 11g 1 Minn-Moline Pow Impl No par 1 Apr 8 25, Jan 18 14 Dec 7lg Feb 
*54 8 *5l4 8 *5 8 *544 8 8 *5l4 8 |......| Preferred..._.... --No par|; 6 Apr20} 11 Jan25 6ig Dec] 48 

7 7 6% 7 *6% 7 6% 7 634; *6% 200; Mohawk Carpet Milis_No par 61g Apri2| 10% Jan 20 7% Dec} 2153 
20% 20%) 2014 2053] 2053 2053| *201g 208, 2014] 1912 20 ,500 Chem -No par| 19izMay 20} 30% Mar 8/| 16% Oct| 28% Aug 
6ig 6%! 6 612] 6's 6%) 614 6% 614) 6lg -500| Mont Ward Co lliCorp No par| 6 Mayi6| 11% Mar 5 6% Dec] 2014 Feb 
20 21 |*20 25 | *20 25 | *20 25 #20 25 200! Morrel & Co......No par; 20 May 14} 851, Mari2 28 Dec| 68 Fep 
*14 & 14 Ig \4 \4 \4 \4 3g Ig Ig 300| Mother Coalition. No par 1gMay 20 %3 Jan 4 14 Sept % Feb 
ee es ee ee” *% ip 1g] #14 12] "100| MotoMeter Gaagedq No par Apr22} 1 Jan 9]| Decl 4i3é 

*1312 23 131g 131g) 131g 1312] *13 14 13 141g 1412 400| Motor Products Corp..No par} 13 Apr 8| 26igMar 2/| 15 Oct 47%, AD 

3 3 3 3 *3 314) *3 34 21g) *2 21 300 Wheel. ........ No par May 14 61g Jan 14 & Dee} 19% Feb 
%5 712 5 *5 Zig) *5 ver) 5 600| Mullins Mfg Co....... No par 41g Apri2| 13% Jan13 84 Dec| 367% Mar 
14 14 | *14 15 *14 15 15 15 16 135g 14 Preferred........ --Ne par| 13%May20| 27 Jan13 20 Dec| 721, 

*10 12 ;)%*10 11 7*10 114710 #«1 11 | #10 11 Munsingwear Ine.....No par} 10% Jan 8| 15 Feb25 11 Dec} 381% Jan 
41g 4%) 4 4igi 4 4 37g| 88% Murray Body........No par| 3%May18| 9%Mar 2 6 Oct] 18% Mar 

*10 16 1|*10 161*10 16 | *10 16 16 | *10 §16 Myers F & E Bros... No par| 12 Apr27| 19 Febi3\| 20 Oct| 4513 Mar 
1014 1012] 10% 1012} 10% 1053) 10% 1012 107g} 1014 1012 Nash Motors Co...... '@ par 9 May 4| 191g Jani14 15 Dec} 40%” 

* Zig} *2 219] 2 2 *17%, 24 24) *1% 24 National Acme stamped....10| 2 Apr25| 37% Jan 14 24g Dec} 10% ™ 
ibn he ging ibecthoane satel mee. monies sed abhi. wee Nas Air Transport. .-.. evar; 6&3 Jan 5! 7ig Jan 21 4 Sept} 13 Mar 
CPL hinE Miwteekil amp abil aman deme! a Bee Nat Bellas Hess....... No par 4 Mar 17 lig Jan 5 % Dec; 10 Fed 
* 1 *3g ae a | * cn Ee ee eens BS aes lose SgsMay 4 & Febi7 3% Dec| 32 Feb 
31% 32 30 3312] 31le 337%, 2 4 33%) B33ig 34%, Ni Biseult new...... 10; 20% April} 46%Mar 7 36% Dec] 83% D 
*110 12114/*11614 120 | 11712 11712/*114 117 11512] 11512 11512 7% eum pref......._.. 1151gMay 20] 180 Feb19 1191g Dec] 153144May 
Big 85g 8ig 8l4 81g Ble 912 9 Sig 9 Nat Cash Register A wiNo par J 14%, Mar 7 7ig Dec; 39% Fet 
19% 20%] 19 20%] 20 1 191g 2012 2014] 19%, 2034) 88,000] Nat Dairy Prod_______ 19 May 16) 81%Mar 8|| 20 Dec| 50% 
*1g %g *1g %g *1g *1g 5g 5g *lg 5g Nat Department Stores No par 1g Apr 19 1 Feb19 1g Dec 71g Feb 
*3 4%) *3 %3 *3 4 *3 4 Preferred__........._._ 212 Apr 6 8 Jan 2 4% Dec} 60 Jan 

*1714 17%] 1714 1714) 1714 1714) 17 17% 1714} 17 17 Nat Distil Prod ctfs...Wo par; 16%May19| 241gMar 3 16 Dec] 36% Feb 
*5 9 5 *5 *5 9 5 5 Nat Enam & Stam ~---100 Jan 8 Jan21 514 Dec] 27% Feb 
61 62 58 60 | *60% 65 | *6 6 60 6014 National Lead_........__ 100| 491%May 2} 92 Jan 8 2781g Dec} 132 Jan 

10212 10212] 10114 10212] 10114 10212 10114 10214] 10133 10212 101% 101% Preferred A..........- 100} 99%May 5] 126 Marii|| 111 Dec} 143 June 
90 90 90 0 8512 89 85 86 86 Mca Andis a> We dulntiiass 100: Apr 105 Jani3/| 100 Dec} 120% July|/ 
11% 11%] 10% 11%) 11lo 117% 105g 111g 105g; 101g lll National Pr & Lt______ No par 8%, Apr 6; 16%3Mar 8 10% Dec}; 4414 Feb 

eke aca sh Meee aii emmpinih, headless mW eves die ~ xia Vinod sine <diniia National Radiator.....We par) ..........| _.......__ — us a 

SD RR RRS painters conn] ence aso] soos--| Peeieered.......... DOT ite catis Gol * iow mucin a Sept 

"1514 1512] 1514 1553] *15 15%] *15 153, 153g] 151g 15% Nat Steel Corp.._.__. -NWe par| 15!sMay 20| 231g Jan 8 181g Oct} 581g Feb 
*4lg 8 *4 8 *4 8 *4 8 8 *4 8 National Supply.........- 50 412May 13 014,Mar 4 & Dec} 70% Feb 

*16 20 | *16 20 | *16 20 151g 16 20 *16ig 20 Preferred__..........._ 100 7 May 3) 34 Mar 6 20 Dec} 111 Feb 

612 6 lg 6 67% 6 6 612 6 5%, 5% National Surety........___ 60| 5%4May 19] 17% Jan14|| 610 Dec| 761g Mar 
51g Blg 51g 5lg]  *5 Blo} *5 5% 5 #47, Og Tea Co...... Ne par 5 May 5) 10 Mar 8 614 Dec} 24% Mar 
#15, 2 liz igi lg Ile} *15g 2 214] #13 24 N Dc anncisiii Never ite Apr26; 5ig Jani4 3 Dec} 25% Feb 
314 3% 3ig Bly 3144 3a 31g Big Bly 34g Bly Nevada Consol Copper We par 2% Apr 6 653 Jan 14 4% Dec; 14% Feb 

i wed i amin wl emi: dladkial eas eee Pinca, semitone Newport Co......... SNE Giciwntee nel  icnticdin — 207% 

SUR iui, to Beiiied Toa oe wee as ee SRT (pple aintre et i: Dibbathecsodaanindh atdiiedtnued lows diced cd 41 June} 55% Oc! 
2% Big) *2%, 3igi 3 3 3 *2 Newton Steel.........Wo par| 2 Apr 6| 4% Janis 244 Dec} 24 ‘ 
*53g «6 *53g «66 5%, 58g] #5 5lg 5l4) *5ig Bly N Y Air Brake......_.No par 5%gMay 17 Feb 41g Dec} 25 Jan 
*5 1012] *5 1012] *5 1012] *2 1012 1012} *2 1012 New York Doek........_. 1 6 Apri3) 7% Jan 2 74 Dec; 87% Jan 

"15 45 1*15 45 | *15 45 | 410 35 35 | *10 35 Preferred............._ 100} 20 Apr 9 Apr 9}| 20 Sept} 80 Jan 

*% 61 * 1 sc) a | * 1 1g % N Y Investors Ine_.... Ne per 53 May 10 2 Jani4 lig Dec} 121g Jan 

*83 89 | *83 89 | *83 89 | #83 89 86 | *83 N Y Steam $6 pref....Ne per| 80 Apr 6} 98 Feb 56 801g Dec] 107% 

934 95 | *93 99 | *93 99 94 94 95 99 9912 $7 1st preferred. ____ @ var; 9314May 14| 1001g Mar 14 04 Dec] 118 Ap 
1212 12%] 1212 134%] 13% 1 13. 18g 13 s,m Noranda Mines Led. .....__ *| llgMay 4) 17% Mari65|!' 10 Oct} 291 

2112 221g] 201g 2253] 211g 2210) 2 22 2012] 1953 21, North American Co...Ne par| 19%sMay19| 40 Feb19|| 26 Oct| 90% Feb 
*388 40 38 = 38 37 38 | *37 «38 *3712 3 i sittastosesen tei wit 3544 Aprl4| 47%Mar 8]| 401g Dee} 57 

1% 1% 1% 61% 1% 861% 1% 861% 1%) *1% 1% North Amer Aviation....... 1% Apr 13 4% Feb 1 2%3 Dec 11 Ap 

*71 73 *69lo 73 70'g 7Olg| *6912 721 1 *71 72 No Amer Edison pref..Wo var| 66 April] 861g Jan18 79 Dec} 10712 Aug 
"21g 4ig] *3l4 41g] *31p 41g] *3ip 41g 312} *3 4lg North German Lioyd_....._. 3igMay 19 8 Jan21 4 Dec} 35% Apr 

*18'4 25 | *18l44 25 | *18% 25 | #184 25 2 18 18% Northwestern ---60; 18 May 5| 28 Jan29|| 31 Dee} 47igsMay 
$3 11g 1 1 *1 lig} *1 1lg lig 1 1 00} Norwalk Tire & RubberNo par % Feb 9 1% Mar 10 1g Jan 2 Nov 

714 73g 73g 77g) Zin 78 74 7% 8l4 8 81g Ohio Ol] Co....____. -Ne par & Jan 5 814May 10 5lg Dee}; 191g Jan 

* 73 *5g %g #53 7 * 78 *5g 1g 1g Apr 28 2 Jani15 Ss Dec 5%, Fet 
*214 4 25g Apr28; 61g Jan 15 21g Dec} 26 Jan 

2% 862% llg Jan 4| 4%Mar 8 153 Oct 61, 
*3% «65 5 Mar 29 9’ Jan 21 81g Dec} 281g Feb 
*5lg Ble 5\4May 18] 144 Jan 13 4% Dec| 72 Mar 
125g 125g 1l Apr 8| 2213 Jan 8 161g Dee} 58ig Jan 

*92 8698 92 Apri4| 105 Jani15 97 Dec} 12912 Mar 
*1% 62 ligMay 19 Jan 31g Dec] 16% Feb 
"412 5 3igMay 19} 14 Jan16 8 Dec] 691g Feb 
19 19g 19 Mayl4) 27 Feb19/| 20 Dec| 39% Jan 
251g 25g 21 May20| 87 Feb13 295, Oct; 54% Mar 

*29 30 28 Mayi19| 41%Mar 7 35 Oct! 601g Mar 
*5lg 7 5\44May 7| 10% Janill 7% Dec| 2614 Mar 
73 -73ile 6312May 20] 1 29344 Dec| 131% Mar 

> 63 2 Apr 8| 5% Janil 3% Dec| 11% Feb 

*29le 35 171g Mari8; 28 Apr20}} 20 Oct] 351g Jan 
3053 3 16 Feb 6 May 12 18 Dee} 361g Jan 
*2lg 414 2 Apr28| 4, Jan13 3 Sept 1 

*3g lp 3gMay 12 Jan 8 1 Dee 47%, Jan 
*5g 78 1g Jan 23 1% Jan 15 53 Dec 4% Feb 
2% 3 1%May 20| 111g Jan14|| . 51g Deo| 50% Feb 
*5g % 53 Apr 14 I Jan 4 % Sept Mar 
*14 3g 1gMay 12 lg Dec 27, Feb 
*2 21 1% Jan 11 5% Feb 17 lig Dec 8%3 July 
5 5 Apr 8 9 Febi3 41g Sept 151g Feb 
*1 llp zl May 9 4% Apr 12 2 Oct 453 Feb 

*2012 20% 20 May 4| %32%Mar 8 22 Oct) 4613 Feb 
201g 21 191g4May 3] 34!lgMar 8 26% Dec| 44% Aug 
79 801, 78 May 4| 91 Mar 6& 79% Dec; 100%, Sept 

*1p lg Apr 14 1% Jan 2 % Deo 5lg 
45g Sig 3% Feb 13 Mar 22 34g Dec| 29 Jan 
cane $3 *65lg 80 as ” oS. Ped 25 18 ith Aug 

*65le lg *65lg 80 | *65l2 80 7434) *651 634% eonv pees .--- 308 6 an 
5914 60l2} 58 62%) 61lip 64 591g 6lig 6012 50% 6212) People’s G L & O (Chie)...100} 50% Apri4| 121 Jani15|| 107 Dec| 250 
*10 104) 10 10 10 10 *9le 103g 91g] *91e 101¢ Pet Milk.........___- No par| %i2May 19 Jan 7 9 Dec; 171g Jan 

Big Sig} | 3ig Bg} Bla Bg] Bg Bg 35g} 35g 7g Petroleum Corp cf Am.Ne par| 2%May 5| 4% Jan 7 2% Dec; 10% Feb 
4% 4%) 4% 4%) 4% 47%) 41g 4% 45g) le He eg hg 4 Apr 5) 8g Jan 8 180 "bane wes 
"26 3ll2) *2612 30 | *26l2 30 | *26i2 30 30 | *25ig 6% preferred. .......... so} 291gMay 13} 41 Marl0|; 30 Deo] 56l, 
Zig 2%) 212 253) 28,2] #259 oy 253] 25g 2% Phila & Read C & I____No par Apr 51g Feb 20 2% Dec} 12% Mar 
*8 O14) *8 94} +8 914) *8 94 94 N 00} Phillip Morris & Co Lad_._.10 8 Apr 7| 10 Mar 8 8 Dec 12% 
4 = 8%) 84 = 8%] 4 8] Kk 8%) *4 Phillips Jones Corp....No par| 312 Apr25| 9% Jan 5 93 Dec; 14% Nov 
*10 14 | *10 14 | 13% 13% *10 14 14 | *10 14 Phillips Jones pref. ....... 00} 10 Apr26| 82 Feb10|} 86 Dec} 52 Jan 
35g 3 35g 384) Bg 4 3% «64 4lg} 41g 4ly Phillips Petroleum....Ne par 2May 612Mar 8 4 Dec) 16% Jar 

*.... 6 }*.... 6] 5 S fi *5 534) Hosiery. .......... 3'gMar23| 5%May 19 31g Dec] 10% Ap 

3 3 x 4 *2 4 4 4 *2 4 Pieroe-Arrow class A...Ne par) 3 Apr 7| 9 Jan13 Sig Oct] 27% Feb 
“Me lg gh igh: yg Ig} *4g lg Pierce Ot] \ RRR: \ Jan 2 1g Jan 8 lg Dec 1lg Feb 
*4 5iei 4 44 88% 5 i .4 4735 5 6514) 400| Preferred.............. Jan 5| 74Mar 8 31g Dec) 23% Feb 
53 5g Bg Ig Sg) ye 5g 3% —_%4) = 3,600} Pleree Petroleum. -_._ -No par igMay17| lg Jan 7 1g Deo 3% Feb 
"164 17 | 16 16%) *16% 17 | *16%4 17 17 | *16% 17 Pillsbury Flour Mills..No par) 16 Mar28| 221, Jan 19% Dee} 37 Mar 
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Range fo 1931 
SHARE Year 
PER Year ay Highest 
Sarat 100-share Lowest | share 
ae erock On ba Highest share|$ per 
Seles NEW bt E Lowest share pe se 
ENT. or EXCHANG share | $ AM Jan 14 27% Dec 
OT PER C the > tal * Sule S fal 4s Deo 
R SHARE, N Friday Week. scell. oe 1812May oa 4 eta ce Dee 
S—PE 20. & Mi Pa. 1 Jan 1 
LE PRICE ml etl ee el eee ey Bi Apr 28 ‘aia Mat 8 a AS 
W SA May 19. Pittsburgh “eae 1212 4 Jan 5% ; 
HIGH AND LO : Tuesday “a 18. : share |$ nan po tt sere & Bl a B ae 17 me ake 14 4 Sept 
mgr mo ti ry = ty, Pe ts nem renesosozpesioo] 14 May 17 one 
Naw | wow ie ie gee ag 22 4 3 "706 Pittsburgh U “Tie Ape 9) “ats Jaa is te 
May 14. hare | $ per shar 184 21 | #1712 Sad oaai, ‘tte| 4001 Pit 1agMay S| i sn 8g Sip Deo 
* 
+g tia | 8 Be hee vibe 23 3 18 | ta Fc: Baan $i April] 9 Jan s|| 5% Deo 
11 1 * #1212 *1ly 1 3 1 Mar 
+3 19 234 5 ie} 1h 1912 *1s pr 0% 14 Dec 
20 = 8 Fo 212 1 *114 *15l2 1% 12 Jan Sls 
20 3 | *2% 15 | *1 114 14 1915 *1, 3 1% 5% Apr 20) 25s Jan 14 36% Dec 
#23, *13 Io} 1g 414) *151g 3 % «(1% *llg 2 11g Apr 11 14 Dee 
15 1 lig 4. 3 *1p 17% 1 10 Jan 1 
*14 liz} #114 19 i 3 ee *lig 2 *34 312May 11] 42% 9 3 Dec 
#114 *1612 #12 21 - 2 1 ~~: SS lg Apr 153 Mar Deo 
2812 *1p 3 *2 2 *1l2 #34 678 2512 10 Mar 4915 
Hl] #16 3 <¥s g Bee a A A eee be Gr Mar’? Dee 
#12 2 4) *1ig 1 ~ 5lg 73 67% Zig Tie 1 May 60 78 
212 1%4 3 *4 #37 11 7 Dec 
2 2] is aS | st. eal 7 i) st? it ndege a 113% Oct 
2. be 1g 214 1° 10) 
5g 4lo 4lg 678 “se 614 6% ly *3 4 2958 30 7 May 20 14 Mar 118 Dec 
412 *4 1 614 14j *1 4 2953 4 8112 19) 1 Mar 5 87% 

414 1g Gls +} *3 28%, 2 May 1301, 9 Dec 
=: & me er 5 29%6| 28 be 1% 100 14 Mar 15% 

614 Ig lg +3 291g 14 4314 Olg Apr 96 Jan 14 14 Aug 
614 1lg 1lg 3lzg 2934 #1g 83 1% 1% 41 1l Jan 5 25 2 
ee el ae a ais 4201 40m Td 73% ais TBuntay 5 sie Jan 16|/ 3 Deo 

2 *1 a} *13, 41l2 8lle 1g 12 1 10% 
28 3s eats 43%, 73 84 99 Apr 601, Jan 7 Dec 
#14 #134 41% 735s *30 *95 te 314 5 Mar 5g 
21s 4312 1g] 7353 8459 100 12 110 Jap ae Dec 
*13, 403 *7312 7612 8412 100 110 87 50 16 Feb 20 
4233 101 lp 120 7 5 May 1053 12 Dec 
BBE 18 | AR. =| = aaa | CES BBG] 
91 oe hou at #87 4] 133% er ee awe Ta) 2 TS Sts 
#38 #99 ll 8815 1414 i “Bal “se 200 of Amer <i las M 20 Feb 15 1% Dec 
iis 120 e113 "9012 itp 4] “15% S| ee “tu “owl 2.000 Radlo Corp B----- We par 4% Apr 19 ibis Mar 12 *, Dee 
* ---] -- 1 200) Preferred... ..... 
l “35, weed toe ete oe alms 53lg 5 % 4 » 200 sdio-Kelth-Orgh-_ ~~ 0 Dar us = |g aene 
1412 ee - 35s 54 512 37, #1512 800 Radio- — decennial i 8 12 Feb 1% Deo 
a a “biol “be “Sad “Ss 7" MBla 6% ze 3s] 2,500 ae per 1% Abe Is 3 Jan 10" 
5Als 373 17 1 61g "40| © Preferred. aaa 100 ay 1312 1 Deo 
53%, ail z5 4 20 6% 7 8 21g 6 4 t) «& Co eecce 1 9 Jan 2 2% 
5t2 4 20 | *16 712 21g 2 *5lg 6 4 A 40 ma A Eee -No par 6% May 17] 12 Jan 8 Deo 
3% *16 7 253 2 534) 4 1012 1012 (tate 1st Rand .... --100 5% May 4 33 alg 
17 7 Qe os 6S 1% asserts ington- ee, Apr Jan 14 81g Deo 
4 6% 3% 3% me | te oMl ---- Rem artaliene te 101 lg Gls 5 ig Deo 
es ae 11 eB a ee > ae Sl ase 4 6” Des 
2s si ¥ 334 om 11% “w ot 2, 7 Re = bay Ee a meret _Ne par Tuntay : aXe Jan $0 7 — 

4 10 #1 *2 1 6 Corp. 5 sit 2 3 ar 21g 

#353 10 1 5 om 2g 900 Steel one ay 0 M 4 Dec 
10 #1 “I eg + *65g i’ bite No par perro ae Jan 1 3213 
i} 40 14 8 234 ig ‘ 12 6 #134 700 es & Brass. ‘0 par Apr 553 14 June 
#1g *2 1 2 8 65g 6 17 3 2, 6% pper cial 6 Feb 23 Jan 69 

2 21g 65s #13, ere Co ee: © par 4014 2 Dec 
3 Pd, a) ee bel a4] 3 Ze) stip im) Boo een raew Ne be] 8 May 2| 60)" Jan ial] 1eNov 

7 184 31g cae eek Soa Reyno Spring class B_ 64 5 Mar 5% 
*653 S Mu. 1% 1 3 30 300 lds Tob 10 3gMay 212 9 14 Dec 

1% Ig 3g *75g *1lz *4 6% Reyno (RJ) oi fe 3 Dec 

1% a s 4 y # er 800 lds pers a4 aa: 4s 
#13, 3 3 *7l9 *1lp 0 *4 - 438 300} Reyno A 5 May Gly 4 ed 

31g 8 *llp 4 4 3 1 612 4io} *4 Bille bade Cl IgMay 13 23 Mar 15 7 Jan 
3 a ee 30 Ig 6lg 31 1 2 21 Feb 885 

4 ee 6 4% 114 651g lg Apr 1013 5 Dec 
*7 Oy ss 4 7m 6S a 6518 Ae 12 Apr 11 14 Mar 63% 
+1 oi, @aal 97 4 % 31% br Hae + - 5\g S| a aie @ 71 Deo 
| Bee, 1 4 - 3114 1 65 1g 21g Jan 84 15 Dec 
7" ky BE 32 ptt bar Bor 2° 25 +5 314 200 70 jan 4 "tt Fed 1 3 Dee 
4 31 Ig} 65ig 5g 2 #212 30, 75 5 Jan 13 80 
1g 3153 Ig 651g *ly 2 2le 16%, ,600 ie 00 May 4 5 Oct 
aos 06% ~. a es a Be a te oe 21800 4 Ans 30, 4 RJ || 3 Dec 
1 1% * 1 1614 578 334 Corp --- No 10 12 Jan 8014 

214 7 Zig ie 157g 4 72 2 Arms Stores. 100 Apr 2% 8 
*2 *6 21 1653 73 57g 43% 72 Schulte Retail Stores —e 658 12 Jan 1 Dee 

7 , S] age 57g Ss ¢ 81 200 ae epee weeees par andl oe % 

*6 1 2g 1 6 45 7 81 oe = 1_No 1 4 2 Dec 

314 1643 -_ & 72 314 00 of De par May Jan 1 27 
*2 15 4 Ig 701g 80 * ; 7 eee Co _.._No 15 18g 2 Sept 
- 42 Adie rain rai 03 7913 2 1%] eit ls ree Beagrave orp. .---Ne "a sori) “| $i| sit Des 

7214 9s 8 #215 133 *1 91g ’ moe wocce 27 4 Jan 1 814 
= is eo Oe) 7 elt iz *10 619 84 134) ----- 0] Sears, Investors... 1gsMay 4 S 8 21g Dec 
*7214 7. 801g Zig} * 112 ‘ 20 14 884 *] 31,70 Nat May 12% 14 Oct 

10 7, 814 134 183 Second 1% 16 Jan Big 
82 Bl, *3 lle *138 20 814 87g *] 1 17% ess Preferred 6leMay 20 5 Jan 13 28 Dec 
#23, lip 1lg 20 | *10 Ble eo 2 17. 1712 oa Ney ie 15gMay 1 5% 18 Dec 
11g ie ese 2 18ig 8 ee ee oe He oF 

14 Ig 84 +] 167g *7% «1 2 11 1g Mar 15 
*10 7% 712 2 3, 18% 1 8 17 ye 4\g ar 7 1g Dec 
7% : *] 17531 16%, *7, 212 Apr 2| 31 M 14 6% Dec 
*] 15% *%, 1 Jan 2 as Dec 

*7g 1 3%,May 8 6 Jan 7 64 
By ae 4 oe ae ot 2 ee 
Mofo "e's ee 
Jan 1 Dec 
1), Apris Oa Feb 16|| 8% Dee 
poral ae Ho tou Bee 

63 4 

ce a 8 ie 1 %, Jan 6|| 87 se 
bg me eel | lg = pone 
“Yer (a par 1gMay Feb 213 Dec 

s| 42,000| Soe ay Am In sug'r-..Ne 100) 872 20} 32% Feb 26 8 

#3 42, Solvay Rico Bs a lpMay 3 12 

878 00 ---- 2112 5 Jan 94 
Slo 1 Porto eee nseer 25 IgMay 12 9 9% Dec 
— i rl ossit “Gr *ttOl Pred rR ge TaMay 19 Se, kane 2|| 48% Oct 

212 1 1 5%, ern ob... © par 31 2 

#3, 8 4 *38 2 534 90 South Datries WN 5. 4 ar 7 Jan 

812 1g 42% *5lo *8712 400 idimg,Broa--------N@ 100 8% M. 9} 481, ‘an 14 9 Sept 
#3 4) 8g 34) *3812 5% 8712 2%) 7, Sou ae par Mar 31g J 16 Sept 

814 Ip 4284 51a 8712 cn Sa ae palding erred... .No 40 25 Jan 6 
#3, sg 8 lo} *3812 534 92 259 | 2 212) - 300) 8; pref: 4&Colne 4 14 Apr 10 b 19 14 Dec 

81g Ig 3812 5le *871o 1g 2258) #134 lst aia Scape y 4 Fe 1 
8lg 3812 1 8712 lo] 221g 21s 77g 10 ae 0 par 8 Ma 623 22 Dec 
Bul oat 88 s7iz siy on] 1% Bu] esa so | 10 OP eral Ringtoa---_Ne oar Sul 1s "Jan 14 “O12 Deo 
Tie 88 | *87i2 sion me 7m 8 3a 53 “ta 1 | - 700| Sparks Kellogg & Sons ne 22 ee 14 Mar 5 a 
*871o 23%, 2 #17 #77 56 ll 32 ~"""700 cer CE a eeuindl No par 153M 11 Jan 22 1% 

Blo 5 *77, «9 #5314 *2lo iD iO. 114 500| Spen a saastnensay Ne par Apr 6] 1191, 4 1g Dec 
23t2 st 9 14 56 aig 11 |. ; 14 812 Spice erred A. Co. par May 2 Jan 8|| 25 Deo 
22 9 *53B14 1 = 32 “+i, | Ite *8 100 Pret ay-Stern .-No 112 ay 17 Mar 297 

9 ~ Hi ae es a a 5 a M -- 77" "Ne par aeaey iol Site —t) ew 
sh” seul *6s% 1 35 li St ae > ee ensa woonde corre oer avi ain a I Dec 

56% lg 1 zo > 5lz 1212 100 dard eset 10144M 19 Jan 1 55 
“tite nl oe Me ae ss. Sg Mal *1i%e 13s “"Sestased Aa Te isl ae 15 Des 
*2i2 1 oe 3g 114 83, 5l2g *11%g 1212 1 3g| 25,300 hae gon T Co. .Ni 191g ay 16 6 Jan 3 % Dec 

40 *114 1 *8 1 *5 1212 1 2 1 11 400 tand & Hi @ par 33 M 16] 7 Jan 1 871g 

pea 1% Sie} * 5le #113, *] 1%! 1 1167s 300) 8  nabeteodenibe 0 par 5 May 1g 9 Dec 
*1i, .* oe Ss 1219 2 8 ats 3 a ne ---N 36 ra 11g Jan 23%e 

91g oe] 11% it 11% 1418 67s in| 7.500 ee eg sail) > 784 Deo 
#815 *5 lol *] 2 11%, 11 *1Lig 7g| 27, prior o-- ay 4M Deo 

5le 1212 *] 114 *112 1%, 11% 500 cum pref. No par 3 M 4| 27 21 
*5 #113 1112 gig at a, asel s =a wipe jah 17| tae Jan 36 

219 - 114 114 114, 11 sy Ae +L... 7 an ft ar 9 
*11%, y *1 be Be mS *lig 1% 10% 19% 3 500| _ $ Invest Export pret par Apr 3113 M. 18%J 
*] 107 114 llg 123, 1 195g 33 3 Stand Ol _.--Ne 7 23 - Dec 

13, io: hee 7 ao aini ite 34 38 ioe! Reenteed ae 2 a 6 
114 1 7g) 115 11s 131g 21'%4 3 38 1 Stan Oll o Kansas. 25 ---- 22 1g Deo 

167g lo 117%, 20 3 3912 r4 - 400 of - aaa Jan 

es as to ee i 1s Ss 2 le Sia is 00! Standard OA oe ae 1 nme 1% Des 
#11 , 11% 2012] 2012 38 ‘ 42 #3 2 *82le 1914] 24,1 Sta Oll o k..25 “4 Apr 7 1% 5 161g Dec 
12ls 13! 2015 #35 40 | #36 ta] 212 85 182 191 Oe! Seandaed New Yor oar 4g May 3 Mar 2 Bept 

21 35 | * 6 3g 8 1812 778 200 of 8..Ne 13 Jan 4% 

21 33 3 lp le 85 734 iF okt 163, Ou )L pd May 231g 14 Deo 

33 38 #35 #8219 1 71g 34 2512 andard Lally gaye 8 2 Jan 0% 

#25 35 3g 84 18%, *71o 2434 .-| St tt Co ties cl @ par 7%4May 653 10 9 Oct 

38 3g 84 14) 18 712 2412 ~--*°"! geasre Securi hii 1 13 Mar Dec 
38 lp 8312 1914 712 231g ---- eos oe Se « ---50 2% Apr 5| 15% Jan 14 75 

#2, 83 to} 18 1014 ie 24 a ar a ieee 0} Sterl erred... reterred - 10 May 1314 31 Oct 

8354 1g 1812 *7 3g 2278 “S| 53% 10 Pret ble p Corp 7 3 7g Mar 26% 

ean ised #17%2 231 22% 2414 i 5) “eT rie le 109 et wae Po aa 20 ‘Sa Mar 16 i oe 
733 z2112 “G"| 7334, - ~ "lig 18 Seene a We (The 100 Apr 87 18 Dec 
23%, ee lp Ig Ilg *17 5.200) Bowe cap Soap 24% 14 Jan \ 
225 "4G" | 3% , *3g lle 1lg 18 212g 4.200 eee aap Se No par 70 Apr 4| 131, Jan 18 2% Dec 
“Fths es s| #1ig *17 2% 7%) 4, Stud PE nodanenane 100 4May 5s 13 Dec 
"|G" | 7334, , *3s lis 17% 2% 71s 4,100 i Ollee-2asasasa-NO 9 5 Feb 1013 
cme 2 lg 1 “| 173% 248 73 Beenguenncneone par Jan Tl, 4 Dec 
*3% *. 2 13g e178 18 toa 2le 7% 7s 3% a os Sun enter Oo Che) We var ounaee 2 11 -— ‘8 Oct 
> at 1 a eh 212 7% 7% 7 21 3 a Sas , \thineeeden 109; 2 May 7 wes aie, eee 
*1lg *17%, 1 8 4 , *27 4 Superhea Eeigowooonone oon aD Dec 
ie at 2 50" 27 | 27 73% i ae 300 pected ams May 13] 13 jan ttl] 9%. Deo 
2 1 4 ° ooo 
' 7% > #2612 7334 0 1 100 Co ooo" 9 sar 91g Apr - Jt: 912 Deo 
mf 4 la} 5 27 1g 73% lg 1 4s 1 Sweets seal cuca t par 14 137% Jan 1 Dec 
o* 62'| 56 2634] *26i2 foul soe ion ti tl #3 vo Paes — ~oore ee O° fen 8 *o San isl] “1% 
Hee Hal See Bal ee Pia 3 1 aint Ga 3 hte! Sis 
#2 3%) *7 Oa ost | os *3 1g] 1g 1 is aan tT - Apr 
*73 fo + "ag? 4 *3 oJ sis 7, or 10 wo) faeee No orca. foe ™ 
= lp 3. 3 3 8 #lg hl #5, 10 ont 1 23,700 Texas Guilt | Coal & 
3 8 | 3, ee 1g 1% 10m 11% ite ian) 8 01 
*14 Bs 91a te 14 1012 11 16% 17 - 
44 10 TH 1'4 108% 118s 1612 4 "1% 2 
*914 214 11 lg 17 #14 
*11, 101g 7a) 1612 2 
107g 14 167 *1% 
10% 1614 7, 
1612 a 1% 1 8 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES PER SHARE, NOT PER CENT. | Sales STOCKS pe LS Pa med 
Monday Wednesday | Thursday Friday the EXCHANGE 
May 14. May 16. May 17 May 18. May 19. May 20. | Week. Lowest Highest Lowest | Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Concl.) Par| 3 ver share | $ per share |\$ yer share|$ per share 
Ble 34g Biz) 344 Big 312 Big Bg 3% 312] 5,900) Texas Pacific Land Trust... ay 61, Mar 4% 17% 
2% 41g] *2%, 41g] *2%, 41g) * 4's) 2% 2%] *2i¢ 4ig/ 100] Thateher Mfg........ No par Apr 41g Jan 1 375 22 Feb 
*221e 25 221g 2312] *22i2 26 | *22i2 26 *221g 26 | *2212 26 400}  Preferred............ 0 par| 22's Apr19| 29 Jan2i 2453 41 
*1 54) *4 514 4 4 4g 41g) *41g 5ig] *412 51g] 3,600] The Feir............. No par 4 May 17 7 Jant 5s 23 Jap 
2 14) *1 14) #1 14i 61M lig lg) #1 lig 300 00. re-cccce Neper| 1 Apri2} 8 Jan 1lg 9 Feb 
*10% 1114) *10% 12 | *11le 12 Allg 11!2] *10% 1114) *10% 11 100} Third Nat Investors........1] 10% Apri 161g Mar 3 1ly 27 Feb 
*9l2 10 *9% 10 9%, 9%) *9i2 97%) 912 igi *9 912 200 (J RB) Co.....-- 25) 8% Feb 16% Mar 5|| 12 Dec| 35 Mar 
*B3ig 4 Big Ble} *3ig 4 *Z3ig «4 53, 4 *34, 4 200| Thompson Products Ine No par 31g Apr 7| 10 Feb29 6% Oct; 18 Feb 
*1 % *lg 64 *1 % *lo 3 1 *1g % 100 Co.No par 12 Apr 9 lig Jan 7g Dec 8% Mar 
*13 18 13 13 | *13 19 13 13 *13 15 | *13 15 300 $3.50 cum pref. -_.... No per; 18 Apri4) 1412 Jan 141g Dec| 3414 Mar 
21p 25g 25g 25s 2%, 25g 214 2% 2%, 4212] 8,700 Oll...Ne par 2 Apr 8 31g Feb 13 Zig 9 Jan 
291g 2912] 28% 2053) 28 29 | #28 29 2853) 29 2914; 1,300) Preferred.............. 20 Feb 3| 30%May 12 201g Oct; 6R Jap 
*7 gy *6 9 *6 9g *7 9 *7 9 *7 De ecneieadi Tide Water Oll.......-. ---100 7 Mar29| z9 Maris 9% Nov 18 Mar 
*37ie 50 | *37 50 36% 36%) *36 45 | *40 650 40 40 300 RES 30 Feb 9| 41 Marili 30 83 Feb 
27, 2%| *3 33, 3 3 *253 3 *253 3 *25g «3 200} Timken Detroit Axle_...-.- 1 2%, Apr 25 5 Jan 6 Big 12 
1314 13%] 131g 1412} 131g 14 131g 131g] *13ig 14 | 714 14 1,700 Roller Beartng. No par 13'gMay 16] 23 Jan 161g Dec} 59 Feb 
Ds Menel nate” noel ten wheal soup etek inne canal aha wandhiiuesa Tobaceo Products Corp No par| 2% Jan 5| 6%Mar 5 15351 413 Nov 
id Se pete seed Sagdh) Ghael dinbe bond soem waa amie. weed mee 5 eae ae ‘0 par 6% Jan 4 9 Mar 3 6 14 
3 Big 3 34 Big B14 3 31g 3 Big 3 31g! 14,100! Transamerica Corp....No par 21g Jan 2 6 Febi7 2 Dec! 18 Feb 
Big 6%) *31g 67%) *31g 67%) *3ig 67%) *31g 67%) *3ig 67g) _.-_- -| Trensue & Williams 8t'l Nopar| 2% April) 6 Mar 4 2% Dec| 171gMar 
2ig a] 2 24) 2 Zig 1% 2 1% 2 1% 2 | 15,500 Corp..No par l%May 18} 4 Jani4 2 Dec; 11% Feb 
53 53l2} 53 53l2] 527% 53%) 52% 5314) 51 531g) 52 ,600| 6% preferred....... No par| 42% Jan 2| 656%Mar 8|| 361g Dec| 944J 
*21 *21 22 | *20% 23 | *21 22 | #21 22 21ig 2i1ig 100} Trico Products Corp...We par; 20 April] 3ligMar 9|| 24 Dec] 4553 Feb 
*1 14 *1 1% *lg lly *lg 1 *lg 1 iy, ee Traer Coal...... @ par 1gMay 13 3ig Jan 14 1 10 Jan 
*3lg 4 *3ig 4 *3ig 4 *3\g 4 *3ig «4 *3ig 4 | _.....| Truseom Steel_............ 10 2 Aprig 6%; Jan 12 5% Dec| 24 Feb 
*1 *1 5g] *1g *lg *12 5g 1g ne. Ulen & Co..........-- ‘0 IgMay 4 3 Jani3z 2 Dec| 21% 
101g 10%) 10 10 1,900} Under Elliott Fisher Co Ne par| 10 May20) 231gMar 7 13% Dec| 75% Feb 
8 *7 8 7 100) 6 y 5| 10% Jan20 & Deco; 14: oo 
17 48,100 16igMay 3; 36%gMar 7 271g Dec; 72 
9 4,300 9 Mayl4| 13% Jan 7 11 Dec] 265; Feb 
13 600 12 May 4| 19% Jan 2 16 Dec) 251g Jan 
712 600) 7 May i16| 16% Feb17 9% Dec| 38% 
600 30%4May 13] 46 Febiéii 40 Oct] 611, Aug 
174 900 16%May 4| 281gMar 4 18 Decl 41% 
90 Jan 5| 103 Mar23 90 Dec} 122 Mar 
*8lg 7ig Apr23|; 14 Mar 8 6lg Oct] 28% Feb 
1g %g Apr 5 1% Jan1i lig 7g Apr 
*3 10 Apr 8| 20 Janli 20 Dec; 276 Apr 
5% & Apr 7| 1013 Jan15 71g Dec| 3114 Mar 
2912 27 Apr 8| 38%Mar 7|| 261g Dec| 521g Mar 
Big 3 Jan 4 os Mar 38) 3 Jan} 12 Feb 
1514 15 May 16| 301gMar 9 171g Dec| 67% Feb | 
153g 1444 Apr 8| 21%Mar 8 15% Dec} 371, 
82 801g2May 18} 94 Mario 83 Dec] 106% Aug 
4 1] *% 1 | ...._.| United Paperboard.....-.100) ..........| ........-- 2 Sept; 3% Jan 
6% April; 11 Jan +4 914 Dec; 31% Feb 
1lg ,200 1 Aprié4 3 Jan28s 1% Dec 953 A 
38 38 *35lg 200 27 Jan 4| 4814Mar 9 21 Oct} 652 Apr 
*15 «616 1 15 | *15 17 15 15 | *14% 2,635 14%May 16} 20 Jan 7 15% Oct] 411, 
*28 32 | *31 32 31 31 28 28 27 110 1st pfd.100| 24 May 3) 650 Jan27 24 May tak 
*12 sy & % . 12 «61 200 1g Apr 1 Feb 2) ig Oct 4 
of aba] ori 85] BE 8G] 18 2 a 1b Hoo al) Io Boel bot har 
2 2 2 2 oore 2 
*2 5 *2 5 *2 5 *2 * 3% Jan 27 4 Dec 10 Mar 
*1g 1g} ¥lg 1g] = 1g 1g) # ig Ig) #g 43 Jan 23 %3 Dec 1% Jan 
*3% «=64i2] *3% 4 3% «= 3% *B1g «= B44] # Bg 8 Jani14 41g Dec; 3013 Mar 
*1% «#1 *1% 2 *1% 2 *l%g «62 1% Us 31g Feb15||- 1% Oct} 121g Feb 
36%) 3614 36%) 3614 3612] 36's 361s] 3514 3514] 351g 35%] 1,100 TES evar; 29 May 3] 61l¢Marili 40 Dec| 90 Feb 
15 «615 15 15'2] 15% 1512} 16 16 15%, 16 16 16 1,400) U 8 Gypeum.............. 20; 1453 April) 251,Mar 5 141g Dec| 650 Mar 
*1%4, 3 *1%3 3 *l% 3 *13,3 2 #13, «62 SI . 244 suncko U 8 Hoff Mach Corp..No par Apr 4 Feb19 21g Dec; 12% Apr 
16% 17 1514 17%] 1553 167%) 161g 17 154 16 15% 16%] 14,000] U 8 Industrial Aleohol_No par| 15'4May 16} 8ligMar 9 20%, Oct; 77% Feb 
lig 1lg] *15g 1%) *15g 1%) *15g 1%) 15g 2 2 2 200] U 8 Leather........-. Nopar| 112 Apri3| 38i¢gMar 9 153 Des} 10% Mar 
4 4 3% «=3%| 4 4 *3ig 4 4 4 *31g 4 600} Clags A............ Ne par 3% May 16 7igMar 9 314 Des} 157% Mar 
%54 5973) *54 0 | *54 60 | *54 59 59 601g] *60 62 900; Prior preferred........- 55 Apri4) 65 Marl4 5714 Dec; 86igJuly 
*34 «4 3% = Blg 31g 34] = *3 3 3g 81g Feb 13 51g Dec| 3614 Feb 
Big Big 3 31g 3 3 3 3 2% 3 5*s Jan 14 31g Dec| 20% Mar 
5g Bilg 5 5 5ig =5lgi 5 5 4% 647g lligMar 9 6ig Dec| 36ig Mar 
12% 13 121g 13 18 13 | *1214 13%) 12% 12% 19% Mar 9 12%3Sept; 25% Nov 
*35 35121 *35 351g] 35 35's] 35 35 35 86 35 4M 39 Mar 8 35 Sept; 47 Apr 
271g} 261g 2812] 267% 29%) 275g 287%) 27% 29 28%g 2934)144,900| U 8 Steel Corp........... 100} 26!gsMay 16) 625, Feb 19 36 Dec] 152% Feb 
6912 697%) 68% 71 70 7212} 69 71 70 7012) 71 73%4| 6,200) Preferred........ didesnengiih 100; 65\44May 4] 113 Feb19 94 Dec} 150 Mar 
*59 60 59%) 58% 58%) *58% 60 | *58% *58%, 60 900} U 8 Tobacoo. ......... Ne vpar| 58%May 16} 66 Apr27 58% Dec| 71% Mar 
Zig 27%) «212 2%) Zig 253] 2iz 25s] 21g 253) 2g 253| 4,400) Utilities Pow&LtA---No par| 2izMay 5| 10% Jan 14 7%, Dec} 381 Feb 
*8g 1g 33 1g 1g 1g 54 5g 53 1g 1g] 10,660) Vadsco eS par 1g Mar lg Jan 4 33 Dec 2 Feb 
*16 171g} *16 171g] *16 1713} *16 171g} *16 1653) 16 16 100} Preferred.............. 100} 16 Apri3 Jan 9 14 May 28 Feb 
653 67% 61g 71g 6% «68 653 7 6% 7 7 7%| 4,400) Vanadium Corp....... No par 6igMay 16| 187% Feb19 1l Dec| 76% Mar 
a % «68 68m Og % 8% % 1% 1 1 2,900 Chem No par 1g Mar 14 7% Jan 15 1g Oct 3% Feb 
4%, 864%, 4%, 4% 5 53g 6 612 61g 6123 6 6 1,700| 6% preferred.......... Sig Feb 26 41g Jan 15 2% Dec 17 Feb 
26 «6226 27 28 35 35 35 35 *331, 40 35 35 700 7% preferred.......... 20 Apri2| 391g Janl4 34 Dec 71% Jan 
*75 76% 75 75 | *74 7633| *74 75 74 75%) *73!g 76 Virginia El & Pow $6 pf Nopar| 74 Mayi19| 88% Jan 22 81 Dec} 109 — | 
11% 1219] 115g 12lg] 1212 13 12'g 121g} 11% 1214) 11% 13% 660} Vulean Detinning........ 100} lligMay 2} 297% Jan 12 2014 Dec 71% 
*9 610 9 95g a) 9 9 9 9 9 912 91g} 1,300) Waldorf System_._.... Ne par 9 Mayil16! 19 Jan 2 17% Oct; 27% Feb 
*1lg 13] *1lg = 13, lig lig} *1ig lg] *1ig 1%] *1ig ly 100} Walworth Co.......-. No par 7, Apr 8 3 Janl4 1lg Dec 15 Feb 
2% Qi) *2ig 2%) 2g 2%) *2 13 a *3 «413 400| Ward Bakeries class A-No par}; 2\4May14| 10% Jan 13 6% Apr) 2713Mar 
be 1 % 1 84 % * 1 *% «61 *% 61 100 (Nie 9 Rate ‘0 par %May 7 253 Jan 14 11g Dec 853 Jan 
131g 14 | *16%4 21 17 17 | *17 22 | *161g 22 | *161g 22 2,300] Preferred._............ 100} 13!2May14| 40l2Marl6|| 24 Apr) 6571, Jap 
14m 1% Ilg Il 1 ly 1% lig 1 lig 114] 8,700) Warner Bros Pietures..NWo par 11gMay 16 4% Jan 13 21g Dec| 20% 
%4 10 *4 10 *4 10 *4 0 *4 10 *4 eS aoonwds Preferred...... ~----NO par 5!g Apr 9| 20 Feb 81g Dec! 401g Jan 
5g 5g *12 34 % 1 *1g 7 *1g #1 *1 1 500) Warner Quinlan....... No par 53 Apr 30 lig Jan 11 7, Dec 7%, Feb 
2%, 2%) 21g 2%) Qlg Ziel 28, 2%) 21g Qi +21, 21g 700| Warren Bros new...... No par| 212 Apri2) 7 Feb19 8% Dec Feb 
* 10 6 6 5lg Ble] 4 #48, «6 Sig 5le) #434 Ble 120| Convertible pref....Ne par 5 Apr 8| 17l, Jani4 12144 Dec| 497% Feb 
712 7Zle} ~*7lg 10 *7l2 10 *7i2 10, *7lig 10 7ig = 7ie 400| Warren Fdy & Pipe....No par 7igMay 13} 14 Feb 3 1314 Dec; 82 Feb 
. 1 % 1 % 8%) 68% Od *3% 0 (1 *3% 150| Webster Eisenlobr--___- No par S5g3May 4, 2 Janis lg Dec 6 Feb 
10 10 97g 10 10 10 10 10 10 10 10 10 3,800} Wesson Ol] & Snow4rift No par 91g Apr 6) 15tg Jani4 12 Dec 2614 Mar 
*46 46%) *46 46%) 46 46 46 46 46 | #46 51 700| Preferred__......... No per| 46 Mayi7| 50 Jan 6 4414 Oct} 571g Feb 
1712 1833] 1714 20%] 181g 205g] 183 191g} 18% 1912) 19% 21 23,300| Western Union Telegraph.100| 17\4Mayi6| 50 Febl 381g Dec) 150% Feb 
10'4 1012} 10% 10%) 1014 1012] 10's 1014] 10 101s] 1014 104| 2,600) Westingh’se Air Brake_No par| 94 Apr 8| 17% Feb13|| 11 Dec| 236g Feb 
22% 231g] 21% 2434) 223%, 241o| 2238 241g] 221g 2334) 235g 2514] 82,100) Westinghouse El & Mifg....50) 19% Jan 4| 357%, Feb19 221g Dec} 107% Feb 
62 62 | *5814 62 581g 58le] 58%, 581g] 581, 58le] *5853 61 230| 1st preferred...........- 50| 5844May19| 72% Jan 20 6014 Dec} 11913 Feb 
4144 414 4 4q *4 8 *4 8 *4 8 4 + 400; Weston Elee Instrum't.Ne par 21g Apr 8 0% Feb 19 6 Dec Feb 
*14 = =1613] *14 161g] *14 161g] #14 = 161g] #14 161g} 14 161g} _...__| Class A........._.. opar| 13% Apr 8| 19 Jani9|| £19 Dec} 36% Jan 
*40 0 8645 38 38 38 38 38 388 | *35 7 35 35 150| West Penn Elecciass A_No par); 35 May20| 70 Febi4 501g Dec} 105% Apr 
50 50 4912 50 | *49i9 54 491g 4912] *4814 50 46144 4814 130} Preferred............... 100} 4614May 20) 76 Janil 55 Dec; 112 Mar 
*4312 50 48 48 |*._.. 45 |*__.. 45 at a Pl. or 10 NN arti eicpchicaniions 100} 4lig Apr29; 70 Jani12 491g Dec| 103 Mar 
93%, 93%) 9334, 9334) *94% 95 M1ig 93%] 921, 9214] 92% 9214 160| West Penn Power pref....100| 9llzMay18| 110 Mari7 9314 Dec} 120 Feb 
*825, 85 825g 8253) 82l2 82le] 82l2 83 83 83 *83l2 85 110 Ri RR AE 81 May 10) 101% Mar 28 88 Dec} 11313J 
81g 8lg) Big 81g] 71g 7lg] «*3lg 7 *3lg 7 *3lg 7 400) West Dairy Prod el A..No par 7igMay 17| 16!2Mar 3 84 Dec lg Fi 
llg 1% 1lg lg} *1lg Ilo lig 11g] *11g 2 *llp 2 500 CALE TE REM ‘o par ligMay 14 4%3Mar 4 21g Dec; 12% Mar 
*5, 6 z5lg Big Sig Blg] *5 6 5 5 *47g «= B12 300| Westvaco Chlorine ProdNo par 5 Mayi19} 125g3Mar 9 7% Dec Mar 
ret Ch bees careless: @ ience | Me aticas . Metco. Ol donee Corp...No par 6 Apr 8 6's Apr 9 9 Dee July 
8 8 ° 84; *8 84l 8 8 7% «67% = 8 s 1,400| White Motor........- opar|, 7% Apri2| 12 5 7% Oct| 2614 Jan 
*1712 1812} 1712 1712] *17 17%) *1612 1714] 16% 16%] 171g 171g 300) White Roek Min Spring etf_50| 161g April) 281gMar 7 20 Dec; 47% Mar 
#148 33 lg igh Hg *14 Ig} ¥lg 12 200) White Sewing Machine. No par 14 Apr 8 Jan 2 7, Dec 5 Apr 
™ 1 *7g 1 *7g 1 %%, 1 *7g 1 ee he Preferred__......... No par % Apr 8 1% Feb 3 1 Dec} 10% Apr 
*27%, 3 2%, 2%) §=92% «8634 Big Bla 34, Ble 3 314} 2,000) Wileox Oll & Gas...._. Ne vpar| 2%May 4 Mar 8 2% Dec O33 
"15 #19 | *15 2312] #15 2312] *15 231] #15 2319] *15 B3Blel . nu se Wileox-Rich ol A conv.No par| 15 May 2| 201g Mari17 17% Dec; 380 Mar 
1 1 % 6% % «1 % % % «= gi #84 7g): 12,800) Willys Overland (The).....- 5 % Apri8} 38 Jan13 1% Oct 8 Mar 
*10 8=630 10 10 10 10 *7 10 *7 10 *7 10 300 7 Apri3| 26 Jan26 141g Oct 56\44May 
i.) a | % a *% «61 *3, ly ae | ca | 100] Wilson & Co Ine % Jan 11 1% Mar 14 bs Oct 4 Feb 
*2 24) *1lg 2 *1%, 2 *13, 2 2 2 2 2 200 A 2 May 13 Mar 9 1% Oct; 10% Feb 
16 16 15 15 | *15 17 *15 18 *15 17 *15 17 200 8 Jan 7| 31 Mari0 15 Oct 51% Jan 
28 30 261g 2812] 2714 29%] 275g 287] 2714 2833} 2853 2934|136,700| Woolworth (F W) Co 261gMay 16 Mar 8 35 Dec; 72% Aug 
84 Bly 8 9 *§1 9 8 8 8 8 8ig 812} 1,400) Worthington P & M.. 7% Aprl2| 23% Feb19 15% Dec) 106%, Fev 
*15 30] %*15 30 161g 1612] 1612 1612] #1612 2412) 18 18 550| Preferred A 161gMay17| 41 Jan15 88144 Dec| 95 Mar 
*1344 20 | *14 20 | *133g 20 | *13% 20 134% 17 *1212 1612 200 Preferred 13\44May 19} 80%g Jan 11 23 Dec; 83% Mar 
* 8% * 8% 8% * gyi 6 6] 85 6 |-_.-__- Wright A 3% Apr 8| 8g Jan 14 7g Dec| 27° Feb 
35%) 35% 36 | *386 37 | *36% *36 38 | 23614 3614] 1,000) Wrigley (Wm) Jr (Del).Nepar| 34% Apr2i1| 657 Janis 46 Dec; 80% Mar 
*8 8%) 8 8 | *8 8%) 8 8 Sig 8%| *8 9 400] Yale & Towne_........... 8 May 16/ 101g Jan18 84 Dec| 30 Jan 
1% 1% 1% 861% 1% 61%) *1% 2 2 2 17g 17) + 1,600) Yellow Truek & Coaeh e] B.10 1% Apr 8 5 Jani4 3 Dec); 15's Mar 
*14 «16 14 14 12 15 | *14 16 16 16 | *12l2 16 70|  Preferred.............. 12 Mayi17| 24 Jani2)| 151g Dec; 76 Mar 
*4 5 *4 44) *4 44) 4 4 #3% 4 *3 4 100] Young Spring & Wire..Noe par| 3%May 4| 9igMar 8 6 Dec; 29 Feb 
“7 84) *6 Zig] *8 9 *8lg Qle} *81g Qlg] *81g Qlgi _..._. Youngstown Sheet &T.No par) 8 Apr25| 17% Feb17 12 Dec| 78 Feb 
Sg Bgl Hg 1g 1g] lg Ml *lg 53) = 500 Radio Corp....Ne par 1gMay17) 2 Jan22 Ss Dec) 5% Feb 
61g 6isi 6 614i *6 641i 5le 6 5le 6 *55g 5%! 6,800) Zonite Products Corp...... -1| 5izMay18| 9%Mar 8 6% Dec] 14 June 
* Bid and asked prices: no sales on this Gay. s Ex-dividend. » Ex-rights. a 
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On Jan. 1 1909 Exchange method 
of quoting bonds was changed and prices are 0 and interest” 
N. ¥. STOCK EXCHANGE i Price Week's ra ll ee orn 
Week Ended May 20. Rol ‘wes. | Doee 33 td ee, SR . 
U. 3. Government. = -_| Last Sale. Jan. 1. 3 Week Ended May 20" May 20. on |f Friday — Range 
| 346% of 1932-47 43 Di100 pe: a ee: A oot : Jan. 1 
4% of 1989-47 -- --- == 7) ®s2 Sale /1004s3 10018, Cundinamarca Bia Ask|Low 
Conv 434 % of gonsana-fg Biogtatolite 201,” 101 09/1067 Soe OL ee External sf O3e-------1960|M N) gee bee onto 
ae wee ae Dn aan tel ooking mee Geo ch a dae Ol 7a" Gee) Te toe 5 
4 % of bes. woes oneefl1011%Sept3l}.... fi st Suman deen | Same AO 7612 Sale Hes 881g oe 7612 Zz 
Treasury 434s....__--1947-1952 jA 0!10127ssSale |1012552102¢ External gold 6s 94213 J] ~73ip Sale| 715 Site} 4/| Siig 1001, 
Treasury P semenaes 71 oo ge pth 101 105% ertlemmetesne lDaeeae eaal 404e_-be 6 SG Al 001s Bale qe a ee OS oe 
ceecen-- 5M 332 12873 Dart ctf le | 57 59 
Treasury 36°. Gopi 15 F Dl cee | sem. tae ee BOtalbl itn Dominiean Rep Cust Ad 534 °4a|m | 40“ Sale |a30" "40 iol] 52% 76 
frase? 8 aaa ierimee a toc | tes Ev hol wees! Reece awe § ocd eee 
Treasury 354s i JS Di 9512Sale - 1550|| 82% 951%) 3d series sink fund 53éa. 40] 30 37 Feb 32}.---|| 35 50 
--------1941- mM 951233 981533] 588 * sink fund 5 Ks. 37 | 33 34 
-ypreadnvse june 18 1946-1949) 3 D 954m Sale | 95te 98%%11038 ne Dresden (City) external 7 --190)4 O| 3012 35 | 3 Sat oe 
State and City Securities. e | Baeu desnl10gs} ghtw gin | Dun Rees indie ert Ge--184714, 3 St Sule | Sot Sit] 34 24% 45 
6s... ie 
N XO 8348 Corp stk.—Novios4|M 6 30-vear ext 5340--- Mar ipsam 8] 77" sz | 77" 83°] 30]| “77% 8 
4a registered BBM Nl ---- -777] Soa, “Apr'si|--27}| 2272 wR Year ext 5340_—--Nov 1053|M ms | 77" 80 | “oll 8 o87 
4a registered__...__.---- a pal 77 7s ADE ----]] ---- ---- | El Salvador (Republic) 8s...1948)/5 4 77 92 | 79 7 3|| 75 87, 
Ng aaa ere ag mm oie bal 7777 7777] 20012 ADEsti----1] -- — Estonia (Republic of) 7s. ~~ 1967|\3 3 20 22 | 231g May’32/.- 21. 61 
cea oo ‘Sateafin Rep atee ae 9912 July’31j_._. -- ----| Finland (Republic) extl 6s..1945)M $ 3712 381g) 3614 i7|| 3215 
434% corporate stock -..-1967|M N coon: SR MCL ceitbe gee ey ~—  g  o | - 5o%| 
4 % corporate stock....1957|M Nj ____ __ | 981g Dec’31}_..- id la External sink fund 6s__ MS Sale | 53 541o] 7||  48ig 50% 
4% corporate stock -.....-1968 | -7-- 77--]209,, May’31)---- ene ree External sink fund 54s_-1058|F A 4512 Sale| 451g 481g] 34|| 4213 56 
4 corporate stock......1959,@ Ni... 100%e Apt’31)_...1] sooc cane Finnish Mun Loan 6348 A--1954|A O 45% Sale 47 8515 52 
4% corporate stock... Ms boon! shen Sept’31 ighsnk ae -o-- prerternal 8 740 series B--- Ao . 47 4212 421. 7 4212 54 
corporate stock ...1963|M4 8 Sais ore Seaaege peed fo ye Ss ge 43 47 | 50 Apraa]--..|| 41, Béts 
Now York Beate 4360. 7-71068 Ses] 777-11 10st, Dee'30\_222]] Tzz2 227 External 0 of 10882-1940] B| 1141 sale'|120 121% 185|| 1108 123% 
Fereign @ sack hieeD Sanat cues weed 11414 Sale |113%4 115g] 190||e108% 118 
Agric Mtge Bank's _ = “" | tlonal 35-yr & 
| Sinking fund 68 tO or is 198s r| S — ae 26 sii 22 38 German eesti Tend er 30 Sale| 291g 331g] 733|| 37% 44% 
Rte a5, Gas] dnt) 383] TN ae 
Sensei | “See 4) of Be) Seema 9: erd Ee ae 
External s f 7s ser D_.--- cae 5lg 10 | 5% “| 16 5ig 15%] Registered --1987|F A} 103% Sale |102 2|| 231g 60 
External s f -<=---1945|J J} 512 57, 5%} 1] 5 16 “4 F Al. 10312) 707|| 8912 1031 
External oop nite sa ceicisevia O| bi Ben 1 37 6] iol bi a2 5% War Loan £0pt 10ers Diearais Sie |*a7215 na *086 °ar6 
BS oI be a A A 
771958 1 sf ~sa0 _SAiy ay’32 .._. 
Argentine Gove Pub Wis sacioonla O| Saiz cute | S57 oo att th on lm ieee a OE Oe EF al “inte te ie Ga ae 7 oe 
feamaanemeacimy: o| fc Sb/S" 2) Sls Serene ea S ie ids to “ial 14) 1 Be 
Hrd of Go ef Gos lone tosala O| anit Gelnless” — Setl Sal oss” Heldelbera(Germanyjerd Tiges0ls 3| 28° 32 oi 20. | isi] oe 36° 
Seeccs oaks scecie, fo Se, 2 seeore oan ne ele il al 
Exti s f 68 of -- 58i\J D Sale | 43- 2} 79)| 4212 External uD 7a 10453 J3| 13% Sal 7g] 43]| 84. 
External May 1926... | 451 3 sf 7s....8ept 4 e = 131 
Exti 6s Sanitary Works... ms 43% Sale| 42 a i on 67 siungerian Land iet 34011m 13 17 | 19 say al 12" 35" 
Extl 6s pub wks a 43  441e| 42% 45° 21, 67 | Hungary (Kingd ~_-19611M N| 16% Sale | 151 wee 
JBaovereeng™-imie a] Brae) S: By el gs g Ereraiceieus foci 2] dl oP & 
-.--1945|M 8 31 a wan] 7412 7412) 1 
pea ke ed ST SS) ss sas] es) wal Sh 
Se of 1927-_Sept 1957|M $ bg = 59 62121 301|| 4619 62t2 41 External sec s f 7s ser B_..1947|M 8 od 8614) 8644 89 82 100 
Austren & 4348 of 1928...1956M Ni 56 Sale 5914 = 621g] 232]) a6lg 6216 a 2 extl 7s. 5 J 4 77 | 76 76 3|| 701g 83 
astrian (Govt) 8 f 7s...--- 5D) 821 i rst Emo pg op bt 68 | 6612 691g 17 
ternal 8 f 7e-.----..... ar Bl ge eee ae ee Be aly Extl sinking fund 6 }48-——-1 MN Pith, omic 21a 6512 84 
Bavaria (Free State’ 27 55 & ste Mtge 4 58 89 5514 738i 
Beiglum 26-71 ext 345--— o45|F Al 29 Sale| 29 Letpsig & 76.--------- 1957|A O| 301g 33 
MEER M 29 3 (Germany) sf 7s... 8 31 323, 
External sf 6s...--._... 1949/04 $} 91% Sale| 90% 91g 30|| 27 743 | Lower Austria (Prov) 74s- ar Gi on. oa Lae th | fi 
Sepens SY H0-- ieee Dl O5%s cake | 04 a oe eee eee ~1eeriae bel lotte Oak linet, 1061 83 33 50 
— st 7a---1955|3 | 9512 Sale | 04% 96, | 266] Olual01 | | Mareelles 103%3 Sale |10312 104 | 80] 98% 104% 
gen (Norway tg 2 Sale| 94% 95% 99]] 91% 1014] M: Baoasetien (One oD Sion Gn. s0eree © Rk, ae eee 
sink --' 50 63 | 55 Mexican ---1954|J D 6 91 81 Ms 104% 
oan ten fund 5e_...1960/M $| 48 75 55 1] 65 63 ‘Asstng 4340..1948,M Ni 2 4 °| 2ig 912} 6]} Sig 18% 
ee coermany) 62660-19808 Ty) 17% Sele 40, Sala] 18) 46, Bot] Amonting Se | Need * lla bee | 26° Apr 80) --== Zig Bly 
Bogota (City) exti s 18s 19 ' 4 _ t1% 16 18 7 + 31%) Assenting 5e large 1946) ---- ~ae hin - ea Meme fe 
Bolivia (Republic i Ra 1947 0} 16° 18, | 10] 16 28%] Assenting 4s of 1904---------)- es 2 81g] 312 May’ 
Erternal sogured 8 (tad 1 ad 4 Sale| 312 yor am 8ig 422 - 1% Bigl id May'32 cone $a 5 
External sf J} 212 3lg] 212 3 31g 10 21g 3 | 34 Apr’32|_.-- 4 2% 
pordeat (Clty of 18-77 6a-A904|M N| 103% Sale [10332 108" 22] 2° Sit| Treas mnt teenie ee, Be  s 
m e e108) 122) gba 0St| | THgae, Ge of 28 ssvensciarge) *83)3 J May’32 
Brasil (U 8 of) : 5|] 98% 104% Small at eet re hn 3 alg 
External st6s40 of | 8a_..1941/3 D| 19%, Sale} 19! 201 7. Italy) extl 6340 1952|A O oase” sani te Mayaal 27 er 
External ¢ 1 0348 a 0 -e > 16% Bale | 16% 18 8} 40 A B1ig 6348 1952/A O| 63% Sale | 63 34 reas &* 4. 
tral Ry) - - 17 | 163 = -:173s] 23 2 126i | 
7 }4s (coffee secur) £ (ial) ~ 1952'}3 D| 14% Sale| 14 | al4 25% M 8] 11% Sale| 10 9 
Denteed elie inssiaa $i 37 Sale 76" May'34|..- | eats, 86 M 8 10 Bale | 10 eth ar isu 
Brisbane (City) sf 56. ..... 1957 $| 37 Sale| 37 a ae 712 Sale} 72 10°) 13i| . Zig z 
Sinking fund gold ps rg & = = 43 45 , 54 44 on oe oe aoe 91g 1l 13 915 te 
yearsf6s........... 4 Sale | 40! 4 Sale | 501 
Budapest (City) ra 0 Di 50 Sale| 47 ad = M4 4 4813 . O| 57 Sale BOls 4 is 30s 68 
Buenos Aires (City) 6 4s 3 B 1955|3 D] 15% Sale| 1412 16%] 132]] 14 5712 F Al 77% Sale| 7614 784) 18 bd +H 
remem fs lg moa OS eee ee rity A O| “7054 Sale | 7218 77% 20) che Bee 
puezternal 8 f 68 ser C-8----1980/A Q| ---- 35 3615 May’s2/....1 36 59 3 D| 73% Sale | 72. ai] oe 
Extl s 10% onl Gs.5 7 x 2512 ~~ 24 bo 102 PY ot _ ; 71% tate 7053 73° 71 Hoty tote 
Bulgaria (Kingdom) sf 7s... e| 24 ‘ 4 eae 70 
Stabl'n sf 740.. Nov 181 Z J] 12% 1353) 1312 tote! 62), 23% 37 2 D 71 | 70 4] th 59% 1 
. l w| 13 sale| is’ 18° 10] alais alte FA) 151s Sale| 155 19 | 16) 15t8 Bits) 
Caldas Deps of(Colombia)740°46)3 J| 10, 11! Ost E, BS tee se OM Se a 
’n of) 30-yr 46_1960|A O 4} 10 114} i] 9 0 (City) 80-year ei 6s 1955\M N e| 485, 50 | 53]| 4819 68%, 
A IE a MN — Sale| 7514 767%) 95]| 71 am P ae 66%3 6712) 63% 66%) 14 80. 165 
ad (City) sf 80.-___- r4 Al 93% Sale 92% +1 i? = 964s Ent of 60sec A. iy 16 1903/4 N 91 93 | 91% 921g) 17)) 85 97 
seeeiaieraeat dl 3 | a rl-il  Bal Speeecenrmies ian & ee 
Farm Loan st H . 9% 19!g) Nat Loan s.-.1959)M $| 5% Sale| 5! Hy Sig 0% 
Farm Lana feac-sety ts tose | 21s Salo | 3 35°] 8) 3h Sie RSRSSETER ES MN 8) aul!) | so] 3° Te 
net 6s__ 2Sale} 214 2 of) ae 
fee ionvecertiet al tee| 2s 3) ih He eerie eae gy seme ie os] ee 
Chile (Rep)—Ext sf 7a____. MN - a? — an 186]} 23 143 * Porto Alegre (Cit od «Ss. 1860)3 ; 47% Bale 478 52° | Seu, aa 
ve a4 21 2 y a z 96 3 
Bxters Sinking fund Sercieeule Al Gin sale] 6 Om 15 Zis 19 | | ext guar sink fund Se----1901/3 | 10% 11% 10% 10%) 3 a & 
Esti conese 1 lee Bt, = 61g 65s) 15 53s 14% a oe State) ext] 6}48 51|M $| 17% at, ios 6 2 6 ilk 
Extl 6s..... msl 8 gael 6 orl isl Gm 1s | Qemnemtana toental cult ie aes i aerin 62 he ie 
sinking fund 68. _ MS e}| 612 710%} 18 61 (State) extlsf 7s 1941|A O e| 17% 20 | 98|]| 17% 83% 
Chile Mtge Bk 644s Gs. --- -1963)M N jt ee 6. iat 25-year external 68- - 1947|F A bs Sale| som  62te| 76 60% 88 
rig sg Sale Me i Pn PC eters s e 
8 £646 of 1920" June 90 a a | ee ee Rhine-Main-Danibe 7s A--.1950|M $| 28 shegiae Me fy Se 
uar 6 f 68___... Sale | 22 2510 _ 337g 281 33 
Guar sf reaatanied ase a2 Se el eS 712 is ; $ i o> 10" 10% 2 io” a 
wagidiss 4 1 e 
Chinese (Hukuang Ry) Sa..71961|3,D| Ti 12 5 Bil 7 aD] 8” Bale ost al] Ol tate 
(Onl) 20-97 sf éa'b4l@@ 8| 70° Sale| 70 70 | 3 PAl 3 S| Siz May'sd).-l| Te 1B 
Cologne 6 8 ‘ erce 2 
Seicmaa opaieau Staet|s S| 35% sate | 30 3a. 48 A Ol ob Bale| ois otre! Sail be Tat 
Genk Mintuckaticdiseia © bat Bale} 20 aie] 1 i a | 
Sinking fund Ye of 1990---1o401M@ | 24 Sale | 224 zai] 1a $a} 60 “Go| Sou G0 | “ll Mo Bo 
7 --- 1946 e | 221 4 
oapentngat no tre’—-isels B} 60 als | 60" Zire] 20 Ml iim 12 | oe Hou) 3) 30 ott 
Cordoba (Cig) extiai 7.219671 Al 13 Sale| 15" 307s| 29 3 3] i2"sale}iz* 12°] 3] 11 36 
External sf 7s____N. s.--1957/F Aj 15 Sale| 15 1910 4 M$ 11% 12%) 12 121 ee + 
alana Ay MN! 39 44%! 40 May’32 13 zi 3 91g Bale | 91g iat. 19]/} 10 18 
Coste ice (Republextl Te. 1981/M Mi] 32° Sale® 35% 361g 8 AO} ooisale| 50% 61°] 34 17 
ap wd ey it of BR od EE | 10 M S| 36 Sale| 35% 367) 65)| 8% rt 
External! 5e of 1914 ~"s040 88 Sale |a88 488 191g Sale | 18 2014 2 2 
ee ee retee A--iotalp al s0% as les 16 gone O---5----Eeeas Bl tote ao eel sal is 
Sinking fund 894s San 16'1969|5 9| 70" Saie|"74' 0" 71 cies elas 3 cs 
ile wis 666 Tune 80 1948 JF DI 304 Sale” 36 76 | 74 g-.1962)M N] 34 Salo | 34 | Slt” oe 
Cash sale. exchange rate of $4.8665 to the & sterling. 4 Sale | 321g 34%) 107|) 27 47 
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: -|| Bangs 
Prece Week's i Since 
> BONDS Range or 
133) rece Week's || ‘Sete |x. ¥. sTOOR EXCHANGE. Hz Mev%. | ian'aee. 3l| sent. 
BONDS ; Friday Range or 3 Week Ended May 20. 
N. ¥. Oe | Be] aay 20. | Last Bole. Jan. 1. Bis Astltow | Htgh| No.\ltow Ht 
” “Week Ended May 20. High 3 3} 83 Sale| 83!2 Ma nace 
Low High No.\\Low 10)  Jem@OR cick 
F Govt. & Municipals. | | pl, a 32 35 | 76 20% < rf °° “30° Se 864) 12 - 89% 
Giiesia (rrov 00 ext 70. .-1968 al tla wea } 2 AP Ae B® 
Suesan fee. -1996/M Nl 1045 Sale |104%4 5|| 28% 42 ee ai) 87 
Of) exti 66...-1936) © | Sale 32 Sale | 87 87 
Sayre (rvov) oxtorual 79.724 IMM! 79 Sale la77 re toe see ane eH ae a 2 
Seen er eeeel iene oe ecslA 2} 104u Sele 1104 104%] 85 % (50 a ee a 
Gwitseriand Govt exti 5}48--1946/— || 104% Gale 45 | 70 MN] ___. 797%] 8212 Mar’32|____ =. 
Sydney (City) # f 5¥4s_-----198 3 3| 49 sale] 44 501 zall 44 67% a ete Ee 
Taiwan Elec Pow sf 50-1971, ¢| 42, Sale ~ Sa wom 2 oar 3| “35” ais ee ee 
Tokyo City 5s loan 1961/4 9] 491g Sale 612} 5] 5i2 18 | Refunding gold Se.--.... BE BE none anew Po5 | ill “3a @ 
i} eae © 5 S70) aes ----2S MN 61g 7 5lzg 135 41% 58 19665 Ni __.. ____| 25 25 i/| 28° 40 
Tetime (Dope of) endl 7e_-- - 1887s 24 45 50 | 47 May’32/..--. 25 41 | st & gen Co series A------ 1966|3 J} ____ 28 28 80 80 
City) 1st 5348- D e| 25 2 80 Mar’32]__.. 
Oper Aur Cron) 184s D| “Bas 40° 40 |" “idl| asim 80" 190013 | “as” 93 | 93 ese | all “aa OT 
s 
Uruguay (Republic) -104618 N 27 Sale” ee es 4 “a Oe | os 1a oe 
External sf 6s_.--------- 964M Ni 27 Sale} 27 27%) 9 801g Oli 1989|3 J| 60 71 2 58lg 712 
ag meg oe BE "52|4 }- 8812 —- ym 4 B: 401g 64% 1989/3 J| 52 89% 4 ‘- 1 59. «78 
Venetian 52) M 401g Sale 8 81} 28 45% 1989/5 Jj ____ “363|| 161g 42 
fenna (City of) exti s f 68-19 ig Bale] 311g 33 | 2 i 161g 2112] 263 
Waraaw (City) a ernal 78.1956) D Bais Sale | 62 5312] 33]| 5liz 75 Milw 6s P & Pao Se. AO "his Bale é gama 2 & 
okohama aite Vv ac) 06--.~~- 1987|M Ni 441%, 45 caine 
‘i Chic & No West gen g 3}4s-- ----| 7912 Mar’31]_...|| -.-- 
Raliread 3 Bi 79 -.--|105 Sept’3lj..--]] ---- 83% Registered orerer enn noze== Se -.-. 63%! 541g May’32|___- . 7 
Ate Gt Bou ist cons A S0..-..19487, D) .... 83%} 8012 Feb’32|___- 671g 70%] General 4s_.---.-------- "S7|M Ni _- ~~ 5014 May’32|_...|| 50% 72 
ist cons 4s ser B---..---- 946)4 O| 72 _.-.| 70% Feb’32)---- 72° «671 Stpd 4s non-p Fed inc tax MN 60 67 | 60 May’32/___- lg 88 
Alb & Susq ist guar 3}<s--1 1A O agua Th Da... “85 «89 Gen 4546 stpd Fed inc tax-1987| 4 B 65 | 501s 57 2i| 50lg 4 
Sees © eae 166 8 0 08-55” oe ee Gen 58 stpd Fed ine tax. .-1987/M N nual 65 7 75 
Alleg Val gon guar ¢ 4s-...194 Q Ji i162 19 | 17 17 79 «8 Sinking fund deb 5¢.....- 1 MN ose] 73 Wely32)..-. 87 
oe Ae ae a wee Sk Ol pot Sale| te Gate 411 81% 861s Registered .-.-.-------.--- M 8| “Gi” Sale| 62 of 6S 2 
eae TD estes" 6°] 907 "70 |-"ial] 70° G6t| 16-year socured @ 6560 e373 D 31 | 30 May’32|...-|| 20% 67 
djostmene gold a faly iaaa|ew| “--- 6"| 70° ™*T0 | id 80 | itd tel cite. hey aoa713 D| “2ii, Sele | 2 3ite| 19]| 23 46 
Btamped---r------ esl oc | so arse]. oll 80 0 int rat Senet O--May 2087/4, D/ 27" sale | 23, Stl 10]| 2348 
5 of 1909....1955|\3 D] 263 Sale |a63 263 4=66834] Conv 4%s series A-.---.-. 80 
Cony gold 4s of 1909---.11 1 63 6614) 15 6212) 14/| 55 
Cony de ot 1008-55198 3p) oo Sts E Jar siq| i00]| 75 aos Chie RI & P Railway gen 401988/3 3} 59% 63 | 61 NOptie! iis|| 38° 7 
Conv g -771948|4 D e : 79 Registered ----...----- 1934'A O| “26% Sale | 26 8 
Cony 4}48--------.. 1948)5 Eee 79 May’32)_.-- 77% 89 Refunding gold 4s-...... AO! ____ ____] 96% Apr3i _.-. “idin Gti 
Trane-Con Short Liat da-196812, 3| <--- bie! Tru 774| id ae acc-| Sooured 434s series A-----i063,M 11" Sale | 10: 43 | 154i] 102 0 
Cal-Aris ist & ref 434s A.1962 B0ig ----103t2 Feb/31|...-|) -5- ----| Secured 434s series A... 960 62 3i| 46 
A Kporv & Nor ist ¢ Se-1946 3 5 ~** 8014 Apr’32|____ jg 90 |ou st Ls MO be_june 18 1961/3 D 1 Sta Site 64i2) 5] O4ig OAs 
dst 20-year te eerie B.---tosald 3} “@s" 75 | 63° P65 “Gils Wil old aise ane 18 H68i]s |”. F5"| Serb may'al|__-° |] oo 
tt 3 adn "Bil 61lg 851g1 Gold 3Ks...... 2 wae 
Atiantic City lst conga 4a. .-1951 63i2 Sale 61ig 6312 | oe Memphis Div Ist g 40-..-1961/2 : ee os 997, 100 9914 
£8 Conse Line tet cons say eas DI .°-* eitel 90 Sy ee ea A pcccbmemmenss Beateimaes * Feb3l|----!| -s5- <g5- 
LGN coll gold do-~--Gci gea)MN| "30" 45 is, 8] 23] 18 38 Onle T H & So Bastiat Ba -“1660)4, B| “33° Sale| 32 20 | 13|| a2 
Atl & Dan g 48.....-... 4}; 10) =618 | 2012 ome” as Inc gu Se....---- e2\3 J 92 Sale | 9012 102% 
posinsrcencacccccos oO 30 | 64 Sept’3l)_...}) ---- - a n Sta’n Ist gu 4 }4s A196 r99s«101 | 28)| 97g 
Atl & Yad ist guar 4s...... 5 ad 98 |104 Mar’3l)..-.1) ---- -- en ieee aonene----- 63/5 F 96 ye 96 | 12]) D4 + 
ee ae a is EI vd Re a ny 26)] 108 111 
Sate & Obie tat 6 de.._Juty 20e8ih © 60 Male | 58 ere ee COnle & Wert Ind oon fa-----1 Ras Cis. Sas 87%| 
20-year conv 434s--_----.1983% 8) 41 Sale | 38% 35%) 06l) 28, Zit] lst fet Si40-serles A-—----1962/M §| 68 78 80 Deo'3t|---|] a 
Refund & gen 6e series A-1 Sl Stal ite ssl oe” Wel bee eee B70 Masa 77 on + 
Het & gon Gs series G199613, B| 40 Sale| oe? 56°1 4ill 62 stig sede ~ 25S llores Jiar32\2222|| 78 77 
PLE w Va Sport da--1041 5 0 5612] 5214 ty % oe >" Cin Leb & Nor ist con gu 4a-19 yy ‘| a 33 May’32 — 8 3 
Tol & Cin Div let ref Ga -1068 ae 2 33's a7u| 170] 28 71 cm Be seree B -------2020)5 3| 7s Sale | 97 Apri n---l] ag ge 
Ret & gen 5s series D-- . .2000 Sale , Clearfield & Mah ist gu 5e_-1942 ore May’32)__-- 
Cony 4}s..-........... ea 4 71 101%) 72 May’32]_... pa sos Cleve Cin Ch & St L gen 4s_. 1993 . 4 a ee $8 o7 Nov'31 ~~" “FE” OO! 
Bangor & Aroostook Ist 5e_. 3} 48% 51 | 511 : s --| General 5s series B_-..... ons 3 777" 75 | 75 May’32/_... 84 
Con ref 4g. --........-.. BD] ..-. 70 | 61 Feb’3l}_... “91 «(02ig| Ret & impt 6s ser C_._._. p++ ie 5012] 5012 May’32/__--|| 502 Tits 
Battle Crk & Stur Ist gu 86.1989)7 © ---- 964! 92 Mar’32|-~-- Ret & impt 5e ser D----_- leone J] -_-. 39% 40 4 
Tigers be “ise 8] =<. $0 |. ae Ret & impt 440 ser E..--1977|8 J) ---- 80% May'32|....|| 75 85 
guar g Se--.-...-... oe Oe og’ cake III} 2222 <2] Cairo Div ist gold 4s... _- J 75 | 61 Mar’32/_... 412 
meade ext ist g 8340. .1951 ye etre sce anges Face! Ist g 40.-1991/J 5} ___. oe 7 
Belvidere Del cons Su ye. rs rereye = 32} _ . - - 1e 7814 St L Div ist coll tre te, -_1900|M WW 71lg -.-- : sa ri Spit gp le 
|)Paeton a aaine fo te A ivan $| "Ai" aie 5 "totais WwW valDiwisegia----1940|3 3] 60° | Or July'ai|-~--|) “oo> Soo 
Boston " Ni 51 Sale - 55 74 W W Val Div ist g 4s..-.. 00% 
M 5s series 2........ - Ig) 55 May’32/____ r’32|....||} 94 1 
let g 430 00r 30-—---= ~~ isasiy Al ~~. onl s- .c--| COC I gen cons gs 0s....1984)3 O| =-7: 18a P90 Abe33\----|] 80 "er 
et Ga ees J) 80 Ss Sr oe by PALL SIR 5 i Bee eee eee a 
Bruns oe ee Mahon Foot pies = -<<-- t” a ds -<—<—<= «<= 
Buff Roch & Pitts gen ¢ be--1 nN 50g Sale” sere. 0 83% Gla Mar in gu 4%60.-—- 1 -s “Obie “77how Mar'28|~~- ere tod 
anon & Nor ind caildacioaalA O| 83° 07 | 61 may ye, Fe “Berea B'SY4s---n-------194a]4 | 80%: ----| 97" Margo|----|| Doz> a2 
765s Series Fe AcE 19 2 ---- ee 
Canada Sou cons gu 5s A__-1 : tre etel Te, | 78| 13i| 7am on ot  =apbapaeieatanes 1948/MN) 73% 85 on eee ee 
mov ey) aed g) Zen Geel ee | re bel ee ae Beries D 3 340_-~---=-2-- rhe al fae --77eee Aug’31|-2--]] -5-- oo 
year i aaeitated tlds || seth ool ae” go °) Sg DBits..--------- aR , 
Gold 4}4s..-----.-..-.. i ir Bd cal ST Sete 80 laa: es SP ke a 
Guaranteed & S0....-Oct 1900/4 © od Ry i de Se Tine ne oie. Bee S Sei 8s oS oe 
arene Al 83%, Sale 4 15 ist s f 5s series B_..-..... o' 59 Sale’ 59 1g 
Guaranteed g 5e_-.---..- 1970 81%3| 18 series C_-1977|A "32|....| 85 88ls 
Guar gold 4540...June 18 1965/2 D/ 80 Sale 772 17912! 19 S3i4 er hives ee toaae °--toans D ie "ee 70 «98 
Guar g 4}4s8..-.....-.... 1956 $ 7335 Sale | 775 795s 27| 75lz =“ Selo & Baste tat ane titan B5/MN, 62 ps = 43 4 Ls 
Guar g 4}4s......- 1961 D, 9514 Sale | 9514 97%, 91 | Ce m 434s ser A........ 1980|M4 Nj _.- %4' 75 Feb’32]/_...|| 75 76 
orth deb s f 78. .1940 is gale 961g 967s! 58]; 91%: 102 Gen! tg 4s_._...1948/A 0] 731, 83%! 7 ADr’32 77 «80 
25-year sf deb 6}4s8______ m6), 2 in melel sie ogsel Ss Mp Gale & ta ie *------eee 2: ene ee Oe 
10-yr gold 434s___Feb ome [3 3] B5i0 Sale| $4 ao) 3 Se Conn & Passum iv iat 4a-1043|A O| 60 0150 Jan’32\.~~~ 50 
Coll 4340. ssteiee $] 04 Bale 80s May'33-. | “70. 88 Cones iy anw-cony Gab de..ek2 2 30 = 60 41g Apr’32|___-|| 41g 57% 
a nn enn nnn 1g May’32'___. pina P31) _.22]] -nn- -o-- 
Colle fecnn---- Dee Aaeals | Gots sale | Go" "bs ["35l| Gare B84] Nonaoow ded doen isuol? 3| 30 66) 48 Deel ——-I “=> 
Collateral trust ife.----190013 J) 6312 . BBC 17 | 1) 17 321 |  Non-cony ist 8340.227..1942|3 D| 17 Sale| 17 bits] all 28% 
Sue Cee ES. .--18ee fo) 1? 89 Apraai...-] S 00 Cube I Ist 60-year a #---1963(4 HO eld at = oN 
Caro Clinch & yr 58-19 Di 59 Sale| 59 59 1st ret 734s series A_..___ 1 7 131 33 6 
ist & con g 68 ser A_Deo 15 *52 OOPS nal egos age onnes 1936/3 DB} 31 3 
Gent ranch UP ne eaves] <—~ 9 | 38 Soe aalco| ae vpebeanpsppanpe: Os Famed pean Oy a2 91 
ran -- > al “aa” & --1943 x | aoe 
“Betis pans) Be | eral] eB [paar neweagieg me Soa Ma E 
Seimei | 8 Sle ce | WS | ree cacy) HB |g es ¥ 8 
gen -=-- D 50's 75 =Sept'3l)_.--|] ---- ---- Dep & R G Ist cons g 4s... 41% May’32 -.-- 
Chatt Div pur money g 48_ 1951/3 sere 1 ae a. rr PSS Se e---- 1936|3 J 09 8% 38 
port Ay OS  peiieoes ok ps | loealia in a RO Weer wou ba Aug 1966/7 A ies 10 | 4al| 161s 40% 
idee. we Wo él eee itet & tmpt be er 8.--ADE 197314 O 8° Feb'32|____ 5. 3 
“elie ---- D Ist gu 4s___..1938 Feb’32|_ ~~~ 
a 2 597%) 60% Apr’32)....|| G0lg pA ey mE ba beg eo-e---- 3 J a Nov’30 Um eliiiien . Sadaeiad 
Cent RE @ Bike of On satis orien -.-. 36 | 35 Mayas --; 3 98 Des Denes Vel it oe 6368-10877 © 24 Apr’32|__-- 2s 4 
“79 «80 | 80 ; 1st lien g 4e_..-- 0G 25 Mar’32/___. 
a Gaeitttedencennnee---a987/0 3] "80 76 vews2\---7|| 76° 76 pall eo eaasal aie la Osis Feb'32|---7|| 08° OBte 
cermeneetve ma BE “69 | 44] 62 85 | Detroit River ~"soa1ld J se veel -sh oe 
Cent Pao int fet ig @a=-—-1040|F A Pe 964 July 31 ida “63 «7713 Dul & Iron Range ist 6e-..198 ae 1 | 7a i 321g 
Through Short L ist gu 4s 1964] © ~--- Sal Soe satel «tH Se 70 Ce ee ee esata O Raa eee: ir ee 
- & Savi ioe Tacci990|3 3) "05" ey lee a ie East T Va & Ga Div ist Se.-1956|M N 9012 Apr’32|___. all 
Se ee ele te i ee El Paso & 8 W let Ge. --1905)A © oS ee Te ee We 
General gold 4348.--- ~~~ 1902|M S| 83° Sale on se ole pe geer a fo setae ...-- sz 6612 Feb’32|..--|| 96% O6ts 
12a 3 e ---- erececcecece 7 
1” ee coal © pe Rs Be Ke Be Ist consol gen lien g 4s...-1996/3 J 57 Mar32|_--|| 48% += 
Ref & impt 4}40.--.-___. 5 3| 68 Sale| 68 70 | 33 Registered -....-...... 4H 9912 May’32/____|| 99lg 
Bato Tnes 6 160 car B---1908) 3 9912) 99% Feb’32)....|] 90% 90% Penn coll trust gold 4s_...1951/F A 25 31 | 23]) 25 61 
Fetes Oracle Bee iar 180 3} ---- oe | Se Aueall----9 cose enn 50-year conv 4s series A-.-1953|A © 262 | 30 | || 26% 40% 
vi Ji 77 95 79 May’ anaes 72 ND Te os sets ai tat asi eoabac 3 6712 Aug’ w<---]] e222 on-e 
Boh Do ans ts...) SF 54 70 | 70 Apr’32|_..-|| 70 v 4s series D__.--1953|A O 1612 2112| 145|| “16ig 40% 
24 consol gold 4s... -_- ot ABP 104% Mar’31|_---|] -..- ---- Pyke a ahoaateta 1967|M4 N 172 21 | 93i| 17% 49 
arm 8: V ist g 5e..1941/M4 8) .--_ ____ *32|____|| 88ig 48 Ref “of 1930... 1975|A a *32|_.__1| 78 98 
“his aeiahe woe 5] Real BB.) Beate gtd hs 
||| Ratlway first lien"3 ¥40___-1 Genessee River ist sf 6a_.1957'3 J | 
—=>. 
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BON Price Sy 
+: ones, see. | es 3 
eek Ended May 20. May 20. Last Sale. a 
Bia Ast| Low 
Erie & Pitts gu g 334s ser B.194( 871, 83 nate 
Series C 3 3} 85%, __--| 951g July’31 ry 
Cent & Pen ist cons g 6s '43 30° 45 | 32° May’32 ‘ 
Florida East Coast ist 4 959 4712 471 471 m 
1st & ref 5s series A ie) ie lide = 
Certificates 2% Sale| 2% 27, we 
Fonda Johns 8 15% 8 * 72 
(Amended) 5 8 1 : > 
ihn 91g Apr’32 3D 
Ftw eo ae 
| ay oh lst g 54s.- pas — 4 May'33 . msied . 
Hous “772 80°) 6s Marsa\a27 M 
& Ala "9" 38 | oy 1 — 
Caro & af, ny 
Extended ’ Q 
Georgia Midland a 497% 63 aera ; 
Gouv & Oswegatchie “60 00 Jan’31 ; 
GrR&i 60 85185 Aprs2 ; 4 
Grand Trunk sale| 95 ; = = 
year 931g Sale| 931g 937% ; ro =" 
Grays Poin 96 Nov’30 ” 20 31 
Great Northern ga6|3 3] G0 ale i = es. 
Registered anos. omnes Olbsr os ey sane 
lst & ref 4 65 7712 701 75 
General 52 enon 54° 551 7 ote 4 
General 7722 Basel 56 May’32 ; = = 
—— =e ts ys r 594 Sale 80 
— = r 413g Sale 70 
Green Bay 40 | 6712. Apr’31 ; 4 y 4 
Debentures 2 51g'5 2 May’32 r $s 692 
Greenbrier 8712 953 Mer31 4 2213) 60 
Gulf Mob & Nor 20 32140 Apr’32|___- 4 Gale rth 
Ist M 5s series 20 497, Mar’32|___- +4 Sale é1% 
Gulf & SI ist ret & ter 58_Feb '52 21 30!g| 301g May’32|__-- coe Sale = 
Hocking Val 1st cons 70 Sale| 70 72\s] 8 4 p+? 
Registered ---- ----|100!2 Apr’31 oo B's 
3 a Fite 251g Sale 5 60 || 
H & TC lot ¢ 5s ins 86% 100 |a85's Apr’32|___- eT ee eee 
Houston E & sik 04% Jan'32 oan oe 48 Serato oe oes 
Ist guar 94 10012' 94 May’32 94 90 197 Sepe'si|-222|| 2222 
Hud & Manhat ist 5e ser A_1057 71 72% 70 75 | 461 69 90 | 97 Sept’31)..-./'! 
Adjustment income 5s Feb 1957 B5lg Sale 3512 41 B5lg ra 81 jays me Bene 
Dtinots Central 1st gold 4a...1951 49 Mayr3i|----] --=- 
lst gold 3348........._.. 1951 4 = a ne ide 491q| 9512 Sept’3i)-.--] _--- 
Registered, Saws Sia iad “as- oo 8614 June’31 na it 10 
Ist gold 36 sterling. 71961 S49 3 eae ot Hn 
Collateral trust gold 4s__- 36ig 44 |a42 48 | a42 te ~ 
Ist a a nl Sale | 38 40 38 oe dite ya 
Purchased lines 3345.---- ~-- ---«| 8412 July’31 rue SS | 86 
Collateral trust gold 4s. -_1: 2712 341g 35lg “34i. eit 
in_—nk . a Ste = a" 71 | 7112 May’32 
15-year secured 64s g..- Sale | 50 50 
40-year 4%{8__.__. ~Aug 1 251g Sale | 24% 2812 24% ein 
Cairo gold 4s.____ 4812 50 May’32 50 de HE com 
Litchfield Div ist gold 88.1951 ---- -.--| 70 Sept’31 ~s<+ he Sonat 
Louisy Div & Term g 3 354 65 50 “st in aaa 
Div ins 3 aia a Assent cash war ret No. 4 on ---- lig Apr’32}.... 
oes. py So Z pales A eS Creede Guar 46 Apr’14 coupon-...19 ----| 12% July’31 
Gan ten ters Se 3 ails 8 we ar « ws Assent cash war ret No. 5 on} ---- 2 May’32/.... 
Springfield Div ist g 33<s_1951 50 7812! 85 Sept’31 etn yr fe ey Tonge B= 347° eae 
W lst g 4s. 1 511 85 511 A 139 “<<< -——- <<< Assent cash war rct No. 4 Vili -=-< = 1 
estern Lines o-- 2 cone pr’32)_-.. 481g 5lle 1st consol 48............ 1961j/A O einai 
m a nis ence cone 6 IG Chl nodk bein nee Assent cash war rot No. 4 onj ---- lig} lig 
pom — Sa oS. Bit, ‘i as eo Naugatuck RR ist g 48....1054)M Ni 50 71%) 66 
let & ref 4340 ~ yp : - 4 3 us 54 | New England RR cons 5s-_.1045/J ..-./100 Sept’31 
Ind Bloom & West ist ext 4s. 754 80 Dec’31 ~. lane, if o || b2 
ma Det as OS art oe ee oe N J Junc RR guar ist 4s-_...1986 ----| 82 Nov’30 
as SS eee te 3 aM Sept’31}----|] -22- <--- NO & NE Ist ret & impt 4 }4e A’52|3 45 | 30 May’32 
Ind ey eg. ee eee % a oe 45 45 | New Orleans Term Ist 4s_..1952 65 | 61 May’3 
Gen & ref 5e series B.____ nae 103! Oni ----]| 79 79 | N O Tex & Mex n-o ic 5a.19: 84 | 3812 May’32 
Int & Grt Nor ist 6s ser A__ “22i2 Sale 921° 25 | 31 22 60— $06 SUNS Bonen oseone + ~ 
Adjustment 60 ser A_July 3g Sale|] 3% 4 | 37 $0 eae hee 30° Bele i8 
neces as 3 ah 4) 2 1k BL kame Acca igale Ol ii as | ae 
ys Cent A oe . “ 
ia sll wr 8% not ist be. - 30 Sale 24% 30 29]| 24% 64 |INYB&MF istcong Ss__.1935 9714] 9412 
& ref 64s_____- 18 24% 1 13 . 
lowa oc ; 18 26 |N Y Cent RR conv Geb 6s. ..1035 50 Sale| 50 
ee ol oe mea |B, e) Semele asa aoiala 9} $i Sale| 
ae Reset a 1 
Ist & ref g 4e_.-......_. 5g % 2 2 1g lg asin toucd. REPRESS Ee Sale 3518 
ii impt 5s series C.. ..201 4 Sale | 39 
James os Break ats Clear 10s da. Saad 7014) 79 Mar’32 _.../| 75 80 | N Y¥ Cent & Hud Riv M 3s 1997 Sale | 72 
Kan & M ist gu g 4¢--.-..- ae dis 2a... —| pee + ¥5"| 63 
KC FtS&M Ry ret g 4e___ 40 Sale 42 | 8|| 36% 70 | 80-year te i end 19a 16 80 
ws ty Y - pene ae 5312 Sale a52 3s | br one He Lake Shore coll goid 3 }4s_1 79 4 
imp¢ Registered_..........- cisdeidl 
Kansas City orm lst 4s_--1960 8014 Bale 80 mm % 50 89 8714] Mich Cent coll gold 3 }<s_-1 68 | 64 
Kentucky & Ind Term 4}48_1961 7-2 85 | 84 Aug’31,_-_-]] .... ....].N ¥ Chie & St L ist g 4e_-- 1987 éa"| 6318 May'32)- 77 
b Iné Te -1961 “za- 85 | 84 saeh---- ---- «---|N ¥ Chic & St L ist g 4e_..1937 68 | 631g May’32 
Stamped... ..-------- 80% July’31|--—_l] "22 L-2-] | Registered --.-...---- 1937 ----| 9314 Mar’30 
te nce pean peemees apne “Ss aha ten Gets ye Bale | 17% 
. 6 ye e 71 
= Erie & Wes lst g de_-1987 peed 59 60 May’32).... 60 8312] Ref 434s series C_......- 1978 Sale 14, 
one A Bosraraens “s- See = ----|} 60 69 | N Y Connect ist gu 4}4s A.105 78 | 75 
Lake Mich So g 8 --1997 be re 32|| 701g 76 lst guar 58 | tae 1953 _.--| 93 Mar’32/_..]] ot, 
Soe Registered aigeannn ae cee TE) May’32/-... 67 67, N Y & Erie ist ext gold 4s__1947 seal i. Ee ont oe 
un van en “i ola me Ti eve 9012} 8d ext gold 4}4s..-....-- 193 ----|100 Sept’31j-...]] .... 
Lehigh Val (Pa) cons g 4s_ B4lg Bale BAts Noon 12|| 3312 659 N Y & Greenw L gu g Se-..-1946 751g] 88%, Nov’31]....]] .... ... 
AE tet PNET: a pe ers Mec eat Harlem g ..-2000 _--.| 77 Mar’32|_._-1| 72 77 
Geet ema i, tt oe Se a ey ee eee 18, pel] 
Leh V Term Ry ist gu g 58.1941 $ "39%| 90 May'32 " 84 6 INY« oa S--Sae ~<a se ae aoe 
form By lst onc S0.-196) ---- 80%) 90 May'33|-... 90 |N Y &NE Bost Term 4s. canal Se SU Elles cdl oe cad 
+5 seit tee S 50_--10es “zg- 80 | 95% Aug’31)----1] o-oo N YNH&H n-c deb 4s__._194 63 | 62 Apr’32|....1] 66 69 
East vodby 2 SS Om ian Ly edhe, stam: Oa: ae Non-conv debenture 3 48.1947 70 | 51 Apr’32)....\| 61 1767 
Little Miami ne -1962 + Rs 2 ore RE Sys Nop-conv debenture 3 }48_1064/A Sale | 3514 3514 3}| 35% 61 
Long Dock consol g 6s--.-- wakbiel ay ~soon. OO 1h Non-cony debenture 4s. ..1955/J 53 | 55 55 2i| 48l¢ 66% 
Long Island— aD” oy en Se eee Non-cony debenture 4s. ..19 50 | 52 May’32/..../} 62 68 
} ~~ yap enaaimnaaanan ore 4 Megs ie ati sete 89 vy debenture 3}<4s-_...1956)J 43 | 485g Apr’32]....|| 4853 68 
Unified gold 4e---------- 73\g 78 | 74% 74%) il] 70% $0 ferent . 7B" Maras s: 7 b 
aa 1 . Coll teral trust 68.......1940 te °ors 
20-year Dm deb ba Bend $5 Sale 85 A —~— 88 80 Debenture 46._...------ 1987 Of $0 Ape's2 "mo 
eno 71% 7619) 74 74 sl 73 82 lst & per of 1927... "20 
ceaae pet qued de ) ref 4348 ser of 1927. .1967 49%) 49 53 | 20) 49 77 
ane 1st con gu Se Oct 32 100 100% 100 100'g 20 99 1004 Hariem R& Pt Ches ist 4s 1954 80 | 70 70 2) 68 83 
Louis & Jeff Bage Co.gd g 4s- aie 73 75 Feb’32 --=5 73 75 IN YO4& W ret g 40 June_..1902 Sale| 46%, 49 | 27/| 88% 655 
Untied gold 4a. -- “30” Sale| 80 all 7o% 89% eepy ye ‘a 1943 wa ee wee. 
AS A _.-- -.--| 80 May’32]_._.|] 761g 821g) NY & Pu Ist 93: 90° an’32\-2_l1 “F7ig Fie 
a. r 2 tnam Ist con gu 4s_ 90 | 771g Jan’32|.._-|| 771 
st refund 5 )40 sories A. ..2003 56 Sak 56 60 ii 56 8 INY & West 1st ret 68__1937 24%| 30 May’32|_..- 30° Hg 
lst & ret 44s series C____2 50 5414) 50 51 24'| 45 LF 96 OEE OUP noon nnnewns Prd ) EE Ae tm be oe > 
10-yr sec g 58 pa Ra 1941 PS SRN 93 95 Dee’31 OF ee ecco asecoo= +r 22 2012 2012 5 2012 30% 
6 ora 93] 95, Decadal] aoe aoc Terminal Ist gold 6e_.-.- 19 98 | 9212 Feb’32|....|| 92 21, 
erica Stee ig ial aa By | 1 Abeta Bie Be] ee cared eee falar al s02 a ist ate | dal So ae 
” 82] .-. 50 105 | 46 
pone eet tea --S5 | fh derail] St | neo amano oe AR Pan 
—— (eee ee ¥ 1 
Knoxy & Cin Div 48-1 ---- -«--| 81 Mar’32|....|| 74% 81 | Nort & West RR impt&ext 6s '34 1035s|102% 102%) 3i| 101 103% 
a tenis: _... 101 [100 Sept’si N & W Ry Ist cons g 46. ..1906 7 8914) 79)| 82 O2l2 
Manila RR (South Lines) 4s_1 52ig 63 | 521g 53 | 10]| 60ig 64 Div & gen g 4s... sean onon| Sh Magee ae oe 
ai ; 561g! 881 ons : 2 Ist lien & gen g 48..1944 ----| 92% 9212 4\| 87 92% 
- zonaoKtOe --- & | 58ie  58ie 62 65 Pocah C & C joint 4s....1941 89 | 901g  90ig/ 1]] 86% O2lg 
Man G B & N W 1st 8360_.10413 Ji -... -...! 872 Aug’31!_---'! (222 ole 


























r Cash sale. a Deferred delivery. 
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ee a saan 3 Price Week's H : 
J or 
sonps AR) fm | ests [fg] Bet | x, ere Reomnon |] FS | ates | By 
N.¥. STOCK EXCHANGE. | 35] Jriday | Range ov og fl ee — | 
Week Ended May 20. ais Huh 2%; 112 May’32}-.-- 
BHA 104 | 00% Aprs2|_~--|| 00% “00% | Seaboard All Fla Ist gu Ge A.1985(F A 1%, 3] 1s ow 
gt owt one & cat Bs A-t070is Oi ---- “Ss lise Gopal on Series Benwen---.----.- 1085/7 A i's ----| 1% Apraa_... 
ae ater A... a 78% Ort’31|...-|| .... ---- joates of Geposit.-....|_..- 6 <scc] eg, aue’sil.. 
bio ist guar ¢ Se-..1945/A ©) ---. 42, | 78% Ort'31 oom Fit | seaboard & Roan Ist be ext 1081/3" 3] --.. S2i2| 90% 32|__ 
North O 4s..1997/Q J} 71 74%) 7214 3 69 75% | Seaboard & 1936/7 A ..--| 871g Apr’32}__. 
North prior oe # “s- ahi’ “ae on © oes benesh...a 2 * ee ai 
Oy gy et Fi 65 Gen cons guar <a & 8 a Sale 
Gen Ken ry & 10 ¢ Ss_san 2067/0 5) oe ee | bets Apes3|----1] $0 §0% 0 ee cole Cont lined A aoTiima o| “68 Sale| 86 65°] 9 
Ret & impt 4 }4s series A --poarls 3| bo% Bale | S42 62 | 64 Se) & se aor ee Oe - ete el as 
Hote ime be series O2222047|3 3| -... 59%| 73° Mara2|___. 2. coe 1908 36 Sale 3753] 168) 
Ret & impt 5s series C-..2047/3 5} -.-. 55 | 55 May’32)-...]) 55 Gold 434s with war....-- 1969'M N 351g Sale| 354g 38 | 97 
Ret & impt 5s series D...204 r “O74 ----|10012 Mar’32 ----|| 10012 1002 ES MEIN «. cuncinndisbeniienastag 1981|/M N s Sale | 67 6773 4 
Nor, iy of Calf guar g be--tossia | --°~ “--) a5 Oovgil-c--] 33 so Pac of Cal ist con gus a-1997/m | 100" Sale |100 100] 3 
eS J er so K oar n<a8 
Onio Connecting ity lot da--1043|M DB) ge” | 85 Mayaa\222|| “367 So Peo Rit lat rel do -.-19668 3] 63 Qoig Now'31 
"1936) 5 a ----|| 78% 78% | 80 Pac RR 1st ref 4s...-..-1966 J Jj ---- ---- *30|---- 
Ohio River RR ist g 5s... AO - 85 | 78% Apr’32/...- lo 87 | Registered_.......--..--- -| 9212 May’30}---- 
Ni General gold 5s.....---- --. 7917712 77%) 12\| 7712 Stamped (Federal tax).1955|/3 Jj -..- --- 1 6 15 
Genes BE & ar come ta ees A ae Seek OO 96i:| 18|| 92% 100 | Southern Ry 1st cons s 5a-.1994 Be a <-l104” suny'3 “35 
i aod cons §6......- 33] 70 sale lost: 70°) 42\| assis 83 Devel & gen 4s series A---1956|A O| 18 Sale . 31s 
Ovegen-Wash 1st & ref s.... she Piotd : 18 191 Devel om ee oe 1956|A S = = = 3 204) 43 
Apr’32].... * & CF00.. ccccukn 1956) A 55 1 
Se... 3 18 22 | 18 ““"l| 80 90 Devel & gen ‘ - Bea ; 
Pac Tit of Mo iotextg da--1998)F A) .... 79 | 80 Mayr92|--—- 93 S61] St Louis Div ine Ga-----1ooi|s 3] ---- 58 | 63% web-32|_—_. 
aucah & Ii iat «fg 4)40-1065)3 Gai Sale |1022 104 | i6al| 91 104° | East Tenn reorg tr 4a_---1088|M $| 2 38 Apr's2|__-- 
Paducah ae iat ota. F 1037, Sale |10212 10412} 46|} 98 1045s] Mob & Ohio coll Ge..1955\3 3) _.-. 22 | 25 Apr’ make 60 
P'ginking fund erteroal 78-1058] od RE ie ie ym oy eo 74 $. Meret 4 
Paris-Orleans RR ext 5}4s-.- mM 45 6212/46 May’32|_..- 1 Sunbury & Lewiston ist 4s..1936|J Jj ---. ---- 
Paulista Ry ist & ref sf 7s_- A 68121 69 May’32|__.-|| 681 78% 25 May’32|_.__|| 26% 38 
4a A “z= 88 92 AO} 2 26 88% 
Peaneyivania Feit cons ¢ 0.104310 9 90 19 #0 $21] Fenn Cont Pramerrr eet n 0] 93 9) 93 08 | a0 o6 
Consol gold 4s_......... 86 8712 lst gold Ss_........ “7Big 7412] 73!2 74 7) 7 
sterl sptd dollar May 1 93% 1 90 «(98 cane 3 J} 73'g 7412) 7312 7% 
Soma sinking — Pe 63 ma 70 4 oe ee Fi int bids X 1960) 7 60 = soit worn wnn--|| ence <nn- 
General 4}4s series A---- 70 75 Tex & N O Con gold 5s...-. “82ig 87%) 8212 13 
General 56 series B-.---- $3% Marail_- || -.-- v-*| Texas & Pac ist gold 5s...-2000|3 D| “aie a call naa 
SOs Sees 0568..---- 000 83% ae 41> -"551| “5s” G8 ee ee eee “39%, Go 20 29 i 4 
Registered ------------ Gen series B--_-- Sale 
<o7uss spre ont G0... 42 4 48)! 42, 76% Gen & ref 56 series C_.... 1979 A O| 30 Bale 28 30 3} 28 
6 4}4s...--.--.--.- 534 G4i2, 81) 53% 79 Gen & ret 5s series D__._- 19803 BD} 30 82 | 85 May’32/_...)) 80 
General 44s ser D....-- 87 Nov’3l-.--}) ---- ---- Tex Pac-Mo Pac Ter 5}4s..1964|M $| ..-- 90 | 78 May’32|_._.|| 78 
Pa Co gu3 48 coll tr A reg -- 9 81 Feb’32]_..-. 81 Tol & Ohio Cent Ist gu 5s..1935 J) ---- 82 32}... 96 
Guar 3 <2 coll trust ser B_194 85% Jan’32}__.- S07) Western Div ist g Ce...--19054 Ci ---- & Sept’3i|_.--/| ..-- 
Guar 3 }4s trust ctfs C._..1942 Sas. ol ane en see Dl =. 66 | bb% Mav’3al.. || BBX 
Guar 3 ss trust ctfs D_..- 70 May’32|..--|| 70 78 Tol 8t L & W 50-yr g 48....1950/A O} ---- 100!g Oct’30)_---|) .... 
Guar 4s ser E trust ctfs_.. 554 63 | 29)| 55% 82 434s ser B..1933|J_ 3) -..- ----|100's ee 
565 | ToWV4&Ogu ----| 961g Apr’ 
joria & Kasvern tot cona 4.1040 obs Apr32|-.2-|| “2% 2%) 1ot guar 40 seriea O------ isis Dl 64% 2222) 88° Dee'sil_222\| 222 
a et Me Ae es’ Toronto Ham & Butt Ist g 4s 1946 
Peoria & Pekin Un ist 5s. -1974 > “al > 8 i'tetie an Sai ae 15%} 1) 153% 
Peso Masqustte ist eer A oS 42 nay 30 ar - 4 eens $570 ost en - 549 i 3 eiv'e gale Bore — 235 oo 
series B........... 38 % | Union Pac ist RR & Id gr 4s_ 90 | 86 Apr’32)__.. 
Ist g 434s series C_.-__.- 1980 12 89%) 4/| 86! 91% —— alee ul 44ll 72te 
Phila Bait & Woh 1st g 40.1948 10812 jan'32|----|| “#7” “Goig| tse lien & ret @-----June ge Eg aos 
General Se ceries NS {big 19% "ia|| 16% 21%3| Gold 430.-.--..-.----- 8} 85 98 |a86 91 z 
Seen eee O------ Mey 1818 peaal.*I| 100° 100 as Ben & et So... Sune Se ae lan 64iz| 65) 621s 
eatin mime" 1932 nee 3] ate SLU Ns RR a Con gun nv eels 8] 90 02 | 90 a es ade 
"hoes Bite oe 7-7 ge Mbraalc21l| o4 94° | Utah & Nor let ext'as.-7-21983|0' 3] --- ----(100 July’31|~---|] ---. 
Series B 434s guar-....-- Mar’32)._-- ee aoe 
Series C 434s guar__.._.- 1942 B7p Mar’32|"~--|| 86% 90 4s series A--1955/P A) --.- ----| 95% June’3} akin ip signin 
Series D 4s guar_...-.--- 1945 95 Mar’30|_---|| -... ----| Vandalia cons ¢ B 1957/MN| -.-- -..-| 9312 Sept’3t ii “14 
Series E 434s guar gold.-1949 oe ENE i ence ene> wy LE — 4340_..1933|0 3) 1% ey A epee BP 
Series F 4s guar gold... 1988 Bi, 814) a? oi Midland gen 5a_--1936|™4 1° Sit fae 
Series G 4s guar-........ 80 Apr’32].... w’n ist gu 5e___2003 ay 2512} 7) 25 45 
Series Sea 1960 _..-|| 844 90 | Va & South AOC| 25l2 Sale | 25 1 
Series I conn auer S305. ieee o3* Apra2|-227|| 87° 93 Ly te te i 
Berles J cons guar 4}48_--10964 7 "70 | ~-a} 73 Sals| Int M 4340 series Be 1pe2iM N| 68 76 | 76 May'33|___- 
General M 5s series A_... ’32)_... 7 2i ist M 44s series B...... sie ma 
Gen mtge guar 5s ser B__1975 Hig Mar32| 222 74g 85lg RR Ist gold 5a....1939|M N) 59 63 | 50% Ht 16] 35 50 
Gen 4348 series C......-- 1977 9912 May’32\----|| 9912 100%, | Wabash “771930/F Al 25 37!2| 35 a po 
are oe ae 100 * May’32|-"-), 100 ” 100 Deb oe series 8 revitared-1990|5 3| ---. .---| S8ie May'20]_...|| .-.. 
eeweneeercccee ee : -- 
Pitts hd PD Oh wooce ieee 100% Aug'38 ae faces Det & Chic ext ist Ge. 1041/3 ; are rr} $2 Feb'32 3. 30 “ 
Hiee Seether  e easel) FB) Sake bine gla |e Teel ce 
a : 5314 Feb’32]_... Tol & Chic Div g 4s_..._- 194 5lz]} 512 May’32}___- 
Ist M 4348 series B_.._.- 1958 42 May’32|__--|| 42 66% 5348A_1975|M 8} 4% Siz) Siz ig) "9]] 4's 19 
series C_..... 1960 , -<-- ----| Wabash Ry ref & gen 534s A_19 4 5 | 4ig 5iz 
mig rs pein uee tbe a, Aiea | te © | Retee beeen of adh] fal at] 2° dea 
Providence cur deb, 4a.--1087 75" May’32/---| “ia 5") Met & Gen Seomren D--—“agag}A | 4 8 | ey al----|) “ae 
Providence Term Ist 4s....1956 Washington Cent 1st gon) 4a-194810 m| 86 | 56 ty oo ee 
75 Mar’32|....|| 75 79 | Washington Ist gu 848-..-1945|F Al 77% 8212] 7714 32 B3lg 835s 
Reading Co Jersey Cen coll 48°51 5 Oe eS Oe ie eee ee | et Aid “aall 371, 68 
Gen & ref 4348 series B_-1997 B58 -GeUONi Tl sco ‘dene J 3} 37 Sale} 37 934 5 | 91s 98 
Rensselaer & Saratoga 6e-..1041 7912 Sept’31)..--]/ --.- ---- 43 J .--- 94l2 03% May'32 a74\g Qils 
Rich & Mech Ist g 4s... ..-- 1948 96% Apr’32|___- 9612 A 0; -.-- aes era 301 35. 8 
Richm Term Ry ist gu 58..1952 GB GeePSil.... | once cone M 8) 251s Sale | 25 68's} 30|)| 65 78 
Rio Grande Juno Ist gu 58.1939 Bq Jane’Sl}....]) aoc. coon 5 J) 674 74 | 67 63 | 12|| 62 74 
Rio Grande Sou ist gold 4s_-1949 Me AEP Eniel tans ance 5 J} 62 Sale| 62 50 1/| 50 r61% 
Guar 4s (Jan 1922 coupon) 55 May’32/....|| 61 75 M$} 50 65 | 50 Aue’31 a 
Rio Grande West lst gold 48_1939 37 38 i2|| 37 686 MS8| 51 _.--| 9712 ug’ we ES it 
1st con & coll trust 4s A..1949 30 34 | 11/) 30 70 M $| 55!2 594) 55 May’32 17ig 29 
RI Ark & Louis Ist 4}4s___1934 30 Jan’32i.... 39 3D) 15 20 | 18 Onx’31 iM: {age 
Rut-Canada Ist gu g 48... . 1949 441g Apr’32|____|| 411, 47 J Di ---- -.-| 91% Apr’32 “"""l| "93° “BO 
Rutland Ist con 4}4s_...... 1941 35 3 ‘Bole 73. mi--sk co. 
St Jos & Grand Is! a Oo... 1  ASPESL 0 came anes MN} ..-- 24 oete ob. nae. wae 
wn e wabspdahenemree ee R= OD eee tee ee Ist 4348.-1943)3 J) ---- ---- 
waved Div ingae “m6 fe fall ta See Pow & Pap ist Se_-1953|3 D| 19'2 Sale| 1912 30 | 72/| 19% a2 
St L-San Fran pr lien 48 A_- 1012 12%) 308|| 912 264) AbieibI Pow & 1 ee ees 75%| 15|| 68l2 84% 
rg oR ae ces 13's May 33)... - ye a” " With warvas novcnpronsualls 2 oe ate Apr’32]_..-}| 58l2g pI 
baler heh ttle tt 1812 1912) 38 coll tr ¢ 48..1948|M 7 Apr’32|____|| 72  82l2 
Prior lien 5s series B_____ .. Sh pee Fr AO] ...- 72%) 75 Apr 6 
St L Peor & N W Ist gu 6s. Myotg "62. | "30|| “4aig GO” | Adrintle Elec tot 16-yr 87 85.1996| | ~~i 14'| 5 Jan'32/-..-) § 6. 
St L 8 W ist g 4s bond ctfs_ 41ig 41lg|  5!| 37 49% | Ajax Rubber lst oes -* BR AR AeA ee Be Ge 
2d g 4s ine bond ctfs Nov 55 64 48 42 89 | Alaska Gold a B ose m8 91g 137%) 11% Mer ---- 26 4612 
Consol gold 48__.....__. 21 May’32)____ 20 «55 Conv deb 68 Pap 681948/A O| 25% 32 6 284 135 9%, 41l, 
Ist terminal & 5a. 35 May’32/}___.|| 35 60 | Albany Perfor weep Pag 1944/F Aj 12 Sale| 9% 4 43 7 4 
St Paul & K C Sh L Ist 448.1 73 Mar’32\_-_-|| 73 73 [= "594918 Di 7 ~~ «912! *~-7 Sia t.g 
St P & Duluth 1st con g 48... 991g ‘Aug’30 eeosll cose cece Coll & conv rN See aii: AO 8 Sale 9 68 10 6614 91 
St Paul E Gr Trk Ist 4348_194 91 94 |} 10) 91 Coll & conv fg Geb 5a..1937|M N| 67 Sale| 67 35 31 35 Bile 
St Paul M & Man con 48.19 921 94 6 921g 10014 Mig 7s .1955\M S| 35 Sale | 35 9 1 181g 22 
ist consol g 68... ........ 1933 92 ag 92 8}; 92 98 | Alpine-Montan Steel mi 6s.1935\F A| 16 1914] 19 = 3\|| 43. B87, 
Ge reduoed to gold 4}4e....1988 Mee eeeasl---71] “SS” Ga” | amectoae Cane aab ot Galineeia ©] 68 Sale| 6s 69%2|_16]| 672 go 
See diiih co wm aneaacanuand 2 eee A 
Peaiicstign fs eatig eS RB [ovat eets eae of Sas | Se Set) i 7a 
ext gu - 1 4 2 
sire te Dep inf et 1803 BS Map| $e S| Amer Percue Say acto | 8S at) SSP aaa Bs ws 
soe *82)_... 5s 1949\3 J 23g 1|| 102%, 
& lst 5.1 93_ May’ _.- «---] Am Internat Corp conv 14 10312'102% 10 
Soy Pia West lot ¢On----108 i Oe al s we| deertin ee sa— eee 9 ae’ ere all "ape ae 
Ist gold Sa----.......... 75\4 oN oO 2 e 96 
aE At i, eral i #6, ia Amputee ocgtorares PA S| oh Bas let at | allo 85 
Seaboard s0 71g Tig 2 Ret 5-yr 68_...1937|3 J 1g 1001s] 16|| 9424 10015 
Gold 4s stamped-._._... 6 May’32/_._. 6 18'g] Amer Sugar y 42..1936|M 8 Sale |a99'4 Ol%| 82 1 
Certificates of deposit... .-- "32\_ ~~~ 1 11] Am Telep & Teleg conv 4s. J D} 1015s Sale {10112 101% 1 
Refunding 4a" =~ "1000 2a May )-°-3]] 3a BX) So goar cal Bacn- 7 Timaola, | 97% sate | oot 98| 247 Bu 105% 
Fe espa allies 133 1 y , SRS. 1943 101 50 
) wae rE ye | od Bc ~--1030)5 3) O0s eae | coat O8ts| B55|| Se 100% 
sg = Ty nek MP) Sl ad ob | SsuhePe ieee al sees | sete 
Atl & Birm 30 yr ist ¢ 4841933 M $ 2 #613 
rCashsale. 4 Due May. & Due August. a Deferred delivery. 
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BONDS Price Week's . Range BONDS Price Week's hl Range 
8. Y. STOCK EXCHANGE 2 Friday Range or H Muce N. Y. STOCK EXCHANGE i Friday Range or Since 
Week Ended May 20. | May 20. Last Sale. 3 Jan. 1. Week Ended May 20. cs) May 20, Last Sale. 3 Jam. 1. 
|. |Bia  — ASRILow sgh N 
0.\|\Low High |Bi6 ss AgkiLow Htoh| Ne\|Low High 
Am Geb 6s_--- ---- 57%| 60 May’32|....|| 5812 97% Metals s f 7s..... 1 60 Sale | 60 60 | 10/)} 60 8@ 
Am Wat Wks & Ei coll tr 54.1934/A O 78 | 78 80 | 11}) 78 5 | Fiat debsfg7s.........___ 1 75 77%) 7912 «= 804) 23 82 
Deb g 6s series A._..... 52 5712] 11 841g ist s f 8a_.....1 181g 183%] 18% 18%) 5)/ 16 28 
Am Writing “oi py 6s..1947 we 20 . 4 eA .. ‘ 2. Ind 84 Sale | 83 84 50}| 8253 91 
Anglo-Chilean — 2 2 lstat 1 2 
AtaM te or = tt ered | te Francisco Sug 78...1 104 15 5 15 1 20 
Armour & Co (Ill) Ist 4}4s.-1939 631g Sale| 615 64 79 | Gannett Co deb 6s.._...__- 74 75 | 73 7312) 5) 69 75% 
Armour & Co of Del 5}4s-_..1943 52 Sale 53 | 161) 49 69 | Gas & El of Berg Co cons g Sal 98 ___./10314 Sept’31/_...]] -... 1. _ 
Armetrong Cork conv Geb Ss 1940 52 54 | 52 52 2 70. | Ge'senkirchen Mining 6s___- 271g Sale | 271g 2814) 19]/) 27 48 
O11 6% gold notes 1935 97% Sale | 97% 98 | 17]| 97% 101% | Gen Amer Investors deb Se..1952 75 Sale| 741g 75 4\| 74 82 
Atianta Gas L ist 5s_....-- 1947 sence 95 Gen Baking deb s f 534s_... 943, 957%| 94 957%] 37|| 891g 95 
Ati Gulf & W 18S L coll tr 5s 1959 34lg 35 | 325, 341g) 31|| 32 44 | GenCable ist s {5s A____ 43 Sale | 43 43%) 29/| 35lg 56 
Atlantic Refining Geb Se... -1937 94 94g 851g 95's Gen Eleotrio deb g 848. -—--1 95 Bia] 95 ADr'3a)--5- 93 98 
Gen Elec (Germany) 7s Jan 15 45 37 Sale 5012 
Baldwin Loco Works ist 5e_.1940 97 Sale| 971 8 97!g 1011 8 f deb 6s 34 Sale assis 34 24|| a33ig 49 
Baragua (Comp Asuc) 7 348-1937 3% 15 | 5 Apr’32/___. 713] 20-year s 267%, 28%) 37|| 26% 43 
I ae Tee ous Om é poe 73 72 73 41|| 701g - Gen Mot A 100% thy ss 07% ior ‘| 
Bell Telep of Pa Se series B_.1942 103 Sale |103 104 52|| 98% 10412] Gen Pub 774 77% £ 73° g4 
lst & ref 5s series C_._..- 1960 103 Sale |10212 10312) 35 104g | Gen Steel a40 a40 lj] 391g 61 
Beneficial Indus Loan deb 6s 1946 70 Sale| 70 714) 45 80 | Gen Theatres Equip deb 6s-__1 278 34) 55) 1 7% 
Berlin Elec Co deb 6 és 1951 1912 237%] 2012 27 27 2 4712] Cert 10 253 4 
Deb fund 6 }4s-....1959 Sale | 201g 2233] 36|] 20!2 42 [Good 8 11) 18 4 
Debenture 6s. .........- 1955 21 Sale| 21 21 87 {| Goodrich 771g 7812 60 80 
Berlin Elec Ei & Underg 6 }s 1956 2512 Sale | 2453 26 25 8512] Conv 4419) 131|| 361g 46% 
Beth Steel ist & ref Se guar A °42 8012 Sale | 80 83 21|| 7612 97 | Goodyear 63 5 38}} 6llg S82 
80-year p m & impt s f 58.1986 78 83 87 | 33]| 83 98 | Gotham 78 78 8013) 
Bing & Bing rtd y ieee 1950 15 Sale| 15 17 3 15 380 | Gould 19 19 5, 19 26g 
Botany Cons Milis 6}4s_...1934/A 7% 10 7% 9 5 7% 17%] Gt Cons El Pow 4314 49|} 431, 69 
Bowman-Bilt Hotels 1st 7s-.1934|M 1} 35 60 1st _196 35% Sale | 31% 387%) 24]) 31% 60 
at 2 L,. ; _——- 5e.1943 21g 3g 3 Apess ----|| § Guif States Steel deb 5>48-..1 261g 31 | 2612 17|| 256 38 
Brooklyn City RR ist 56....1941|3 J Is] 561g 5612}  5|| 55 665 | Hackensack Water ist és__.1 85le Sale | 85 851g, 3]| 78g 86 
Bkiyn Edison Inc gen 56 A-.1949/3 J/ 104 Sale |103 104 27|| 9747105 | HangaSs Lines 6s with warr.1 13 : 15 | 15 15 5} 12 37 
Bkiyn-Manh R T seo 66----1968)J J) 8212 Sale| 821g 84 | 196|| 80% 91%] Harpen Mining 6s with stk 
Bkiyn Qu Co & Sub con gt e"41/M Ni 55° 7012} 56 Apr’32|____|| 55's 58 war for com stock of Am shs '4¢ ---- 251g a23 2412} 9]] a23 réBly 
ist Se stamped.......... 1941/5 3) 5714 _...| 551g Apr’32|\----|| 55 55's] Havana Elec consol g S6_...195: 7 18 | 18 8 1) 18 25 
Brooklyn R Tr ist conv g 48 2002/3. 5} 75 ___ | 9215 June’29|___-|| ---- ----| Deb 53<sseries of 1926...1951 3yu OB 4 May'32/.... 8 
Bkiyn Union El ist g 5e_...1950/F Ai} 66 Sale| 66 69 6|| 66 79 | Hoe(R) oT Omes 5-1 6% 6 Apr’32/_... 6's 28 
bkiyn Un Gas ist cons g 5s.-1945/M N) 1051, Sale |104%, 105%,| 8|| 100 105%} Holland-Amer Line 6s (flat) .1 ---. 28 | 19% Mar’32|___.|] 171g 10% 
ist lien & ref 6s series A..-1947|M N! 1075, ____|10773 May’32 -...|' 107 111 | Houston Of sink fund 54<s-.16 5014 Sale! 5014 = 5ilg) 14 Ole 
Conv Geb g 534s........- 1986|3 J 149 _---|147. ¥Feb’32___-| 147 147 | Hudson Coal iste f Se ser A_1 28 Sale 271g 28 2712 4 
Debenture gold 5e....... 1950/5 D. 9012 Sale | 901g 951, 23), 90's 99 | Hudson Co Gas ist g Se...-1 991g 100 ,100 May’32/....), 98 101l2 
Buf’ & Susq Iron ist sf 5e.-1932/3 Di) ____ ____| 96 Nov’31|____|| ---- ---- | Humble Oil & Refining 5>48.1 10012 Sale {1 10012 991g 100%) 
Buff Gen El 434s series B...1981|F A) 98 Sale| 965s 98 27|| 91 98%] Deb gold Ss............. 1 981g Sale | 97 987s} 32/] 94 100 
ome 1986|3 3 oa te | SS | OH dom 7h | rmece Ben 015s 103% | 89|] 961, 103% 
RE HORE ---. 4973] 59 60 7 Telephone 5s...1 1017 Sale {1 
Bush Term Bidgs 56 gu tax A 55 —s«B7:—«|:s«C*#bBS 58 2)| 58 90 | Illinois Steel deb 434s__.... : 9714 9812) 9653 98 931g Dlg 
By-Prod Coke ist 5348 A...1945|M MN) 351, 40 | 3514 39%] 9|| 35 60 | Iiseder Steel Corp mtge 6s_-1¢ 18% 19%| 2112 26 17|] 201g 380 
Indiana Limestone ist s f 68.194 6 71g| 712 7g) 2 5 18 
Cal G & E Corp unif & ref 56_1987/M Ni) 10112 Sale |101% 101%] 10|] 99% 101%] Ind Nat Gas & Oil ref 6s... ..193¢ --.- 91 | 91ig Apr’32}_.._|] 91 96 
Cal Pack conv deb Se. .....- 1940/5 3} 53 Sale| 521g 53 | 11/| 52% 71 | Inland Steel ist 414s_...--.1978|A O| 63%, Sale| 621g 65 | 18'| 621g 84 
Cal Petroleum conv deb sf 561939|/F A! 4761, Sale |a75 7612) 37|| 6llg 80%] ist Met 4<eser B_..... 1981|F 61 Sale| 61 6653} 11/] 61 82 
Conv deb sf g 5}4s..-.-- 1938|M Ni 8012 Sale | 80 8012} 13]/| 64 82 | Interboro Metrop 4:4s..... 101g 12 | 10 Apr’32/.._. O12 101s 
Camaguey Sug ist sf 7s....1942/A O| 3° | 3 May’32/____ 2 5%] Certificates of deposit........ A ty ..-.] 48 Mar’32)/.... 3&8 
Canada SS L ist & gen 6s.--1941/A ©} ___  9614| 28 ~May’32|__--|| 28 86%] Interboro Rap Tran Ist 5a..1966|3 J| 4133 Sale | 40 4314) 47)| 40 59 
Cont Dist Tel 1st 30-yr 56..1943/3 DB) 103i, Sale [103144 103%4|  5|| 99% 103%] Stamped__._- bib onnbuee 3 40% Sale | 40 4312] 115)) 40 659 
Cent Foundry ist st 6s 1931|F Al g9° ___.| 83 Apr’32|_.__|| 85% 98 1 6s 932 2412 Sale | 24 26 | 33]] 24 44% 
Cent Hudson G & E 5s Jan 1957|M 8 9912 ___.| 99%, 10012} 38|| 96% 10012 10-year conv 7% notes...1932)|M $] 5812 Sale | 58 59 541, 57 79 
Cent Ill Elec & Gas Ist 56..-1951)F A) 581, 6219] 57 66 10|| 54 77 {| Interlake Iron ist 5s B__... 195 3412 35 | 3412 35 4; 30 60 
Central Steel Ist g sf 8e....1941|M MN) 72° Sale | 72 77 10}} 7212 97 | Int Agric Corp Ist & coll tr 5s— 
Certain -teed 5340 A..-1948|M 8) 251, sale | 25 2553) 24|| 25 44% extended to 1942..._|M 42 52%) 40% 4412] 10 38 
Cespedes Sugar Co Ist sf7}40'30|M $ 5° 10 6 Apr’32}____ 5 $ | Int Cement conv deb 5s....1948|M a44 47 29|/| a44 70% 
Chesap Corp conv Se May 15°47|IM Ni 4) Sale| 39 4312} 290|} 39 76 {| Internat Hydro El deb 66...1944)A 3014 Sale | 291g 32 71|| 2912 54 
Chic City & Conn Rys 5s Jan 1927/|A O| | ____| 2716 July’31|____|| ---- ---- | Internat Match sf deb Se...1947|M 3 Sale| 2% 3%) 86]; 2 
Ch G L & Coke Ist gu g 58..1937/3 J 10014 105%s} 99%, 10012) 16|| 97 1002 Conv deb Se............ 1941) 3 73 Sale 84 1 69 % 64 
Chicago Rys 1st 5e stpd rcts 15% Inter Mere Marine s f 6s....1941/A 34 Sale | 33 35 33 54% 
principal and Aug 1981 int...-/F A) 41 Sale| 31 41 8|| 31 50 | Internat Paper 5eser A & B.1947|J 4214 Sale | 4214 52 | 77|| 4212 56 
Childs Co deb 5s. ....- -----1943/A 24 Sale| 22 24 21} 20 48 Ref s f 6s series A .__.. ~- 1055|™ 181g 19%] 181g 21% 181g 381, 
Chie Copper Co deb 5s..... 1947/3 J} 30 Sale| 281g 30%) 39|} 28 6012] Int Telep & Teleg deb g 4}<s 1952/3 8 Bale | 18 2014] 103]] 1 51 
Cin G & E 1st M 48 A-...... 1968)A O] gg Sale| 88 88%, 17]| 82% 9212] Conv deb 4%s.......... 1939) 3 2212 Sale | 2212 2514] 194/] 221¢ 59 
Clearfield Bit Coal 1st 4s_..1940) 3 ua, o1f. See ae ee ee... 1955) F 21% Sale | 19 2412 19 Gls 
Colon Oil conv deb 6s....-. 1938|\5 J) 33ig 3414] 331g 34 31|| 321g 40 | Investors Equity deb 56 A..1947|5 6653 73%) 661g May’32/..../| 55  70!g 
Colo Fuel & Ir Co gene f 5e.1043/F Al 45 48 | 45 45 5) 45 67 Deb 56 ser B with warr...1948/A 631g ....| 65 May’32/....]/) 65 60 | 
Coil Indus Ist & coll Ss gu...1934/F Aj 17 22 | 13 20 11) 13 65 Without warrants.....1948/A 631g 72 | 65 May’32/....1| 65 65 
Columbia G & E deb 5s May 1952|M Ni 661, Sale | 64 68 57\| 6153 85ig 
Debentures 5e....Apr 15 1952;|A O] 66 Sale| 66 6712 6} 60 85 | KC Pow & Lt ist 4}<sser B.1957/3 a9353 Sale | 9353 95 24|/| 90 96 | 
Debenture 5s.....Jan 15 1961/3 J| 65 Sale| 64 66 70|| 59  S4%g] Ist M 434s8....-........ 1961)|F 931g Sale ; 93 94 | 104/| 901g 96% 
Columbus Gas Ist gold 5e-_ _.1932 J; 96 86098 | 96 961g 8|| 90 9612] Kansas Gas & Electric 4:48. 1980) 3 7914 82 | 81 811 6]; 741g 86 
Columbus Ry P & L 1st 4348 1957/3 5} gi 85 | 94% 84%) 1/| Sllg 92 | Karstadt (Rudolph) ist 6s..1943|M 141g Sale | 14 15 50}| 131g 2655s), 
Keith (B F) Corp ist 66....1946|M 32 Sale | 32 34 8i| 32 63 
Commercial Credit sf 6s....1934|MN/ 893, 89%| g8ip 891s) 14|| 88 95 | Kendall Co 5s with warr__1948|M 471g 49%4'a46 4914) 13)) 41 65 
Coli 00 636% eau as 1935) J; 86 9612 8612 871g, 7|| 8312 9112] Keystone Telep Co ist 5a...1935)3 J} 6612 67 | 66 6614) 9} 66 70 
Comm’! Invest Tr deb 5348.1949|/F A| 9835, Sale | 831 85 | 115|| _79 92 | Kings County El L & P &6..1937|A QO} 101% 103%|103 May’32/....|| Q8tg 10312 
Computing-Tab-Reo sf 6s..1941/3 3] 1051, Sale 104% 105%)  2/| 104% 10612] Purchase money 66_..._- A O} 12114 105 {120% 120%) 1// 119 12312 
Conn Ry & L ist & refg43401051/3 Jj - ___. a8714 May’32|____|| @87%4 48714 | Kings County Elev ist g 4¢._.1949|/F A 69%4| 65 65 4); 61% 7612 
Stamped guar 4}4s_...__- 1951|3 J} “39° 94 | 91 May’32|..-.|] 89 92%] Kings Co Lighting ist J 3} 95 98%] 96 96 2| 98 
Consolidated H. Elec Works First and ref 6>48.......- J 3} 10612 10812/10612 May’32}___.|| 106 109! 
of U; 8.1956) 5 221g 27 | 28 28 4| 271g 851g} Kinney (GR) & Co7+% D, 25 52 | 4612 Apr’32]....|| 45 56 
Cons Coal of Md lst & ref 58.1950|/J BD) 145; Sale| 1412 16%] 84|| 1412 2214] Kresge Found'n coll tr D| 5112 65 | 86% Apr’32/....|| 76% Olt, 
, 10 --eS ‘ 102 Sale |10112 1032 78 wr be 4 Kreuger & Toll sec sf 56....1959'M 8) 7% Sale| 7% ig 57 6 501s! 
oon ------ 9lig Sale | 91 18 
Consumers Gas of gu6e1936J Di 95 . 9712) 977 7% 3), 95 101 | Lackawanna Steel Ist 56 A_.1950|M 8) 79 Sale | 79 81% 5j| 79 92% 
Consumers Power ist 56....1952/M NM) 101i, ____/101 10112 6|| 97 102 | Laclede G-L ref & ext 66....1934/A O] 7712 791) 77 82 19}} 71 98 
Container Corp Ist 68.....- 1946/5 Dj} 21% Sale | 20 21; 11 20 «8712 Coll & ref 5>48 series C...1953)F Aj 51 Sale| 51 52%' 30) 50 85 
15-year deb 5s with warr..1943|3 D) ____ ss «g%s| 9 10 19 9 2 Coll & ref 5>48 series D_.. FP Al 51% 6112) 52% 5314; 15] 49 75% 
Cepemhagse Tetep & Ve 15 1954)F Aj ____ 68 | 6914 May’32/____|| 62 7214] Lautaro Nitrate Co conv 68.1954 
Corn Refg 1st 25-yr sf 5a °84|M N| 10312 Sale |102%, 10312) 12)| 100% 10312] Without warrants........._- J 5} 1% Sale 53 1%) 38 5g 14g 
Crown Cork & Seals f6s....1947|J D) 741, Sale| 741, 744) 2|| 72 84 | Lehigh C & Navatés48A..1954)3 J} 8414 88 | 86 May’32/....|| 84 90 
Crown Willamette Paper 68.1951/5 J| 6412 Sale| 6412 66 17|| 6412 751g) Cons sink fund 4,4eser0.1954|3 J} 85 Sale| 85 85 2}; 80% 90 
Crown Zellerbach deb 6s w w 1940|M 8| 50 Sale| 50 52 16 Lehigh Valley Coal ist g 5e_- 1 Jj .... 55 | 88% Apr’32/....)| 80 93 
Cuban Cane Prod deb 68....1950/3 J} 12 Sale| it 11g) 8 1%) §=6.3%] sist 40-yr gu int red t0 4%-.1933|5 Jj _... 9712} 94 Deo’31/_...]] --.. -..- 
Cuban Dom Sugar Ist 7 }48.1944|M N 1% 2.0 8 Were... 0 ecco easel) BE OMEE ft Givconcccccen 1 F A! 100% ..../10014 Mar’32/_...|| 961g 100% 
Stpd with purch warr attached|....| 12%, ____| 2 Mar’32\___. 2| lst &refsfSe........... 1944)F Aj .... 40 | 40 Feb’32)/....|| 30% 44 
cum TAF ee pen e868] 3} rob sobalaoh APSR “ail| oh odd] Ameteetae-—--———yaeale Aloo LS Sata 
gen 5s... 10212 1 102 21 sf Se........... cone an’32)_... 
Ist & ret st 6e..........- 1974,F Al --. 39 | 41 Jan’32|_---\| 41 41 
Del Power & Light Ist 4}48.1971/J 3} 88 99 | 8712 8814 2)| 85 98 | Liggett & Myers Tobacco 7s.1944/A 0] 116 Sale 115% 11612 38} 115 119 
ist & ref 4}¢e........... 1 AT cena OO Meeks ac et ee ee lia ss cain oneianeaniniiteinenioasmasthen 1951/F Aj 101% 102 |1011g 102 20)| 961g 102 
lst mortgage 4}<4s.-..... 1969 J} 88 92 | 89 May’32)....|| 87 92 [| Loew's Inc debs tf G6e....... 1941)/A O| 69 Sale| 68 78 73}; 68 90% 
Den Gas& El Lis &refetie’51\M Ni 90 93 | 85 85 2|| 85 #9213] Lombard Elec 7s without war.’62\J DBD) 61 Sale| 61 631g} 10)| 87 71 
Stamped as to Penna tax.1951|M N; 91 Sale| 91 91 1], 8 9% With warrants.............. D OE nace amoal ae Me Eiicandt acne . ane 
Oey (D G) Corp Ist sf 7s..1942/M $| _...  ___.| 61 Oct’29}_.__|| ---. ~~~. | Lorillard (P) Co deb 7s_...- 1944;A 0] 105 Sale |105 105%} 17|| 101% 108 
to ote @ 1930 coupon..|M 8 aoe ae -e hy Tee ali 2 Se SE. 5 AS 1951/F Al 8814 Sale | 86% 8814; 26]) B81 O22 
Detroit coll tr Ss.1933/3 J) 101%; Sale |10053 101%} 44|| 1001g 1017s] Louisville Gas & El (Ky) 56-1952)M N| 98% Sale | 9812 9912) 19)] 91 100 
Gen & ref 5e series A..... 1949/A O] 100% 102 |1 100%4| 12/| 951g 10214 | Lower Austria Hy Pow— 
Gen & ref 5e series B....- 1955|3 D/ 100 101 |10012 100%] 6 r104 YT ee ee PA) ..-. 21%] 36 Apr’32/..../|) 36 @ 
Gen & ref 5s series O..... 1962/F Al 101 Sale |100 101 6}| 96 1025 
Gen & ref 434s series D...1961)F A| 92% Sale| 91le 9412} 90} 87 95% | McCrory Stores Corp deb6+40°41/J Di 62 Sale | 58% 65 10}} 55 91 
Detige Bros conv deb 6s....1940/M Ni a70 Sale| 70 7012} 85|| 66 86 | McKesson & Robbins deb 5}48'50|M Ni a39 Sale |a38% 437s) 70|| 38 60 
(Jacob) Pack ist 6s...1 M oe 541g __..] 55 55 2|| 50% 6812] Manati Sugar Ist sf 7}<s...1942;|A O} 31, 512} 3 Mar’32/_... 3 10 
Donner Steel ist ref 7s..... J Js O 747%) 75 78 3i| 75 8612 AQ 314 Sale 3g 3g a 6 
Duke-Price Pow ist 6s ser A.1966|M N} 5212 Sale | 5212 57 29)| 52le Sllg Certificates of deposit-...--|.... 214 13%/...... coneleeee|] o2-- <== 
Duquesne Light lst 434s A..1967|A O} 9812 Sale | 97% 98%! 128]| 937100 AO} 30 Bale | 30 $212) 31|| 28%, 43!2 
3 Di 22 2712) 30 Apr’32/..../| 30 30 
East Cuba Sug 15-yr sf g 7 }40 °37 4 Bale 4 5 6 * 51, M8 71 85 | 78% 78% 1 78%3 78% 
Stamped as to sf guar.......- te 41g Dec’3lj_..-|| ---- ---- 
E4 Ei Ill Bkiyn ist con 4s_.1939 9812 Sale | 9812 9812 94 98l2 3D) 66 69%) 68 70 3i| 68 83 
E4 Elec (N Y) ist cons g 56.1995 0644 110 |1065g3 107 11}|@105's 110 AOl 32% 36 | 34 B4 31} 21 386 
El Pow Corp (Germany) 6 "60 Sale | 20le 2343 8]| 20l¢ 38 Q Ji 6512 Sale | 6512 70 25)|} 65l2 92 
ist sinking fund 6 }4s.-.... 1953 21lg 2419] 2119 May’32}..__|| 2112 38 MN 3712 Sale 6 3712} 10)} 36 61 
Eik Horn Coal ist & ref 6 }4s 1931 20 21%) 20 20 11 20 21% AQ .... 73 | 65 1 65 86 
Deb 7% notes (with ware) 1931 core 15 | 16 Avg B1)]..W-]] cone: cone | M 3 J 87 92 4); 85 100 
Ernesto Co Ist m 78. .1954 M 72 73 | 74 76 10|} 74 8&5 
With stock purchase 35 38 | 30% 41%) 11]) 38 65253 A 441s Sale 4512) 7 331g 50 
Federal Light & Tr lst 5e...1942 66 Sale| 66 721g) 9]| 66 76 FA .... 21 | 21 May’32/....|]} 21 38% 
1st lien s f Se stamped__._ 1942 60% Sale | 60% #7212} 14]| 60% 761, 3 13 141/14 14 2} 14 80 
ist lien 6s stamped_..... ~1942 68 Sale| 68 711g) 23]/) 68 82 M a82 Sale| 82 89%} 75)| 82 97 
30-year deb 6s series B__..1954 4714 6014' 47% 4712 4 46 66 
7 Cash sale. «@ Deferred delivery. Y 
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Boston ee ore get ng py of transactions at "Test Week's Range 
Boston Stock Exchange, May 1 es May 20, both in- Sale | _ of Prices. 
lusive, compiled from official sales lists Stocks (Concluded) Par.| Price. |Low. High. 
Friday Sal Harnischfeger Corp com. -.*]____.. 4 4 
Week's Range| for | Range Since Jan.1. | #att-Caster conv pret-...*|---..- 33 3% 
of Prices. |, Week. com. ....-.*/...... ll ll 
.|\Low. High.| Shares... Low. High. See Seay Core. ‘ 
% 6 
St, SEES ‘ine rts 1% 
80 687 102} 80 May! 180 Jem | secon thea pe ew” 
64% 66 1,132} 625 Apr| 7694 Jan Insull Util Invest Ine... 36 4 
6% 6%] 143] 6 May} 96 Jan| mvCo of Amer com. —--- 1% 1% 
~ ea J 130) 6 May) 24 JaQ | Jerterson Elec Co = 4% 4 
i mes 14 15 95) 14 May| 62 Jan Co com... . Mm 4% 
ce 125 127% 256| 125 May] 185 Feb | itty je ose -1 19 19 
oS aes 9 14; @c May, 1, Jan fxs Unde ect “% % 
~ea ee, 10) 90 Mar) 1% Jan | Tippy MeNell com.-.-. 10 .% 
Diao 7% 9% 763) 73 May) 31% Jam | rincoin Printing com”. * H eg s 
Bea aa 300) 20 May! 75 Jan! Lindsay Light com. ....1 6% 7 
eae a $0% 1 oan . May = JaD | Lynen Corp com... 1434 11s n Apr % 
’ 44 May) 23% MeGraw Electrie com... 8% 4 3 May| 536 
MeQuay-Norris Mfg... 23 «(23 22 May| 35 
icine 4% % 75] (3% Feb) 1 Feb | Seecerial Bervies com...10 0. 10 10, May) 14% 
chine 1% 1%) 200) 1% Jani 3 Jan 36 » emaamagts 2”! ms “% Apr) 7 
Sitheaiibin 4 5 125) 4 May) 14 Feb| agigecat spose % 2 May] 54 
85ce 85c 60} 85¢ May 2% Feb Co a com... " 1 1% 1 % 
93% 97 4 9,982) 93% May| 1855 Feb | sauna Utilities Go >. 1M Apr 159 
ida 1 1% M 
8% 8%| 145 Hr May a3" Mar | 7% class A pret_..._ 100}. ---.- 3% 3% 3 May| 48% 
eisai 7.0 SOO ee Se Wee | ree Peers ea------| 6. 3). Apr 
ninestndl 2% 3% 60] 236 May} 9% Jan! Moaine ees a we a 5% at oa 3 
eremen in.» 16) 1% Feb) 3 May | xronroe Chemical prefzz.*|....-.| 22” 29 2036 “Atr| 3235 
See. 5 5% 325 4% A 10 Feb Muskegon Motor spec A. .* see 4% 4% 4 Apr 10 
5358 211] 55% May| 64 Jan eS ee eee aa 1% 2 1 Apr} 13 
393%; 40%| 170] 39 Apr| 70 Jan Secur Inv Co com---1/-.-.- - 4 4% Apri 2 Jan 
7% 7h 50 Apr} 10 Feb ast wpieenanis 100] 2734) 2735 30 27% May| 45 ab 
eae 27-29 May| 36% Jan Noblitt Sparks com-.*| 10%) 10% 11 10% Feb| 15% Mar 
eine 19% 19% 15| 14% Apr| 1934 May | North <>, + seemed pia Ol ER te 24% A 6 Jap 
138% 144 1,089] 126 May] 205 + ye end com.....*/-....-  F 7 4% Apri 24 Jan 
5% 6% 210) 5% M 11 Jan Serthwest Bancorp com.0 Slides 10% 10% 19 A 21% Jap 
13 13 10| 10% Mar| 20% Ontario, eee 4% 2% 24 8 yee 
138 14% 719] 10% Jan| 24% Mar 3 oow-goveonigieea (genet 54% 5% 4% May| 6% Apr 
2 2 1 2 May 6 Jan Bey .com....-© tacee 1% 1% 1% May 6% Jan 
25e 50¢ 235) 25¢ Feb) 1 Feb Polym Gy Eg natn ota eee yw 4% Marl 1 Jan 
UR 8 8% 778| 7% Jan| 834 May | 5, of N. —_— ------| 14% 1K 14% May| 1% Feb 
1% 1% 552] 13% Apri 2% Jan Serv oe 0 “5 
31 150} 30 May| 53 Jan mon -.....-.-.-.- as % 53 4136 Apr) 125 Jap 
ae 40c 40c 100} 30¢ May} 1 Jan ee Ree aaa 48 | 47% 48 Am ee 
New England Public Serv-_|------ 1 1% 50 1 Apr| 9 Jan 7 4 preferred --.--_.- lt +4 a Ds Apr] 104% Jan 
New Eng Tel & Tei__..100| 844| 83% 87 1,451] 83% May| 116 Jan | quater Outs Gene we 75M 6 Apr| 114 = Jap 
Reece Buttonhole ee Gelert 8% 8% 10} 8 Feb) 9% Jan Common ° 74% 7 74% M 108 
Shawmut Assen T O__..--. | 64%) 4% 630| 434 May| 7% Mar Pref mon vase,” SegREe 103% 105 pee aM 
Stone & Webster. _------ ~ ae 7% 8%! 242 May} 18% Mar | painocd Shares oo eng: teehee : ad + Ha a § + Bie 
Swift & Co new.-------*| 954] 954 10%| 1,736) 954 May! 20 Apr | Railroad Bhares common. *|...--- sn wwe an & 
a... 30. 30%] 1,475] 20% May] 83 Jan | Reliance Int Corp A com." |------ Ps a 5, esis ant enn Ge 
United Found Corp com. -® <) anit 361 May| 3% Jan | Ross Gear & Tool com..-*|i9| 19° 19” a. a 
United Shoe Mach Corp.25| 30%] 3034 32%] 5,114] 30 Apr] 40% Mar | pe cs% co con com.-- 5 6% Bi Marl 10% Sen 
Preferred. -- -._- --_. 25)... --- 30 43] 30 Apr) 83 Feb| ceapoard Pub Ser $6 pf.-*| 222. 7% 7% oi el aoe 
Utilities Equities Corp pfdl------ 35 35 50} 33 May| 4734 Mar | gespoard Util Shares Gorp*|_.. f; rf; Merl a _ 
Waldorf System... ._.._- 9%| 9% 9% 60] 934 May| 17% Feb | sitnoae St'l Strap pid. 30\.. 77. ai Pes a3¢ May ss am 
Warren eco mewn alsa] 2 S| 238] 2M sae] E Heb | Southern Union Gar coins] tk x May] 25 Sar 
oen------- ay Southwest Gas & E17% pt* 8444] 3414 35% 3434 May| 69 Jan 
coining coin * 1% inl rol 13g say! 954 gam | Studebaker Corp com----¢|------| 1% 1% ix May] ise May 
Banees ao 2ooos-a8)- 1% 1k] 145] 136 “Apel $34 Jam | Bit Amegrational---- se oe uel fee pee 
Island Creek Coal-.--.-- 1] 11%] 11% 11% 5} 10% Apr) 15% Jan | mom Go 8) com 25 . 9% on 8% Fen 15% Mar 
oe gig mata a er a 10° May| 18% Feb | 20 Wacker Dr $6 pret.-.*|------ 1 1% 1 Mat| 5. Feb 
}| North Butte... -.-...-..- 22c | 22¢ 27¢ | 1,050] 220 May| 60¢ Jan | fg Gypsum meet” ag? mg ie a a anon 
6 Dominion Co- ----. 25)------ 4 4 % Apr, 1% Jan! © preferred ...2.22. 100 97% 98 97% May| 114 Feb 
Pond Creek Pocohontas Co} --__-- 4% 434) | 250) 434 May) 8% Jan| yg Radic @ Telev com..*| Sul 5% 6 a aaa inte ee 
acnworone = 4% 4%| 2.057) 74 May) 3% Ja | Utah Radio Prodcom...-*| %| % % % Jan} 1% Jan 
Utah Apex Min-----__-- 5| 45¢ | 45¢ 45c | 1,135 40c Apr} 60¢ Feb | Us @ Ind Corp com....*| 1 “1% 6 Jon|. iss Jen 
rem Renee & eee... t)------ = oe 4 Jan) 46e Feb! “Convertibie preterred_-*| 4%] 4 4% 1 Apr| 11% Feb 
Bonds— Util Pow & Lt class A..--# an te Resale 2% 2% 2% May| 10 Jan 
|Amoskeag Mtg Co Os_1948|....-- 47 47 | $4,000) 46 Apr] 65% Mar | y Common none woting.--<|------ a 4% 4 ew, 3 
Chie Jet & Un Stkyds 4s °40)__-__- 80 80 4,000| 79 Apr) 86 Mar — A Geese el 16 16 (16 15 May| 23% Jap 
2 owe nnn nna nn “1940|------| 88 89 5,000) 86 May) 95 Ja0 | waigreenCocommon....*| 9%| 9 9% % Apr| 11% Jap 
mw Mase Bi tay sot A 4350 "48| 27%| 27% 27%| 19,000) 1736 Jan] 31% Mar| Wavcsna Motor com..”* 20 «(20 Peli ME rigde 
gh 198s) 28 | 28 ae] 57000) 20. Jan bl Mar | williams Oll-O-Mat com_*|-.-.--| 2% 3% 2% May| 3% Feb 
New Eng Tei & Te! 58 1932!______ 100% 100%| 13,000 Jan! 100% May | wisconsin Bank Shacom.i0| 2 2 2h aes 2 ~— 
* No par value. z Ex-dividend. Zenith Redio Corp com. .*|------ % % 4 May| 1% Jap 
Chicago Stock Exchange.—Record of transactions at ; Bonde— 
r cok, eee! ya— 
on ace F pane. kop A = a May 20, bot in- “Ta be ..--<--. 1927|....-- 39% 41% 25 Apr 50 Jan 
clusive, compiled from official sales lists: * No par value. zEx-dividend. y Ex-righte. 
Friday Sales Toronto Stock Exchange.—Record of-transactions at 
Last |Week’s Range| for Range Since Jan. 1. ge. 
Sale | of Prices. | Week. the Toronto Stock Exchange, May 14 to May 20, both in- 
Stocks— Par.) Price. |\Low. Htgh.| Shares.| Low. High. clusive, compiled from official sales lists: 
Abbott Laboratories com .*| __---- 23% 24 200] 2334 May! 313% Jan Friday Sales 
Acme 8  -SeeeS  eee 9% 10 450 9% May| 17% Jan Last |Week’s Range| for Range Since Jan. 1. 
Amer Pub Serv Co pref 100) __-.-.-- 5 5 30 5 May; 60 Jab Sale of Prices. Week. 
Appalachian Gas com....*/..._--. % ¥% 100 \% Apr % Jan Stocks— Par.| Price.|\Low. Htgh.\ Shares. Low. High. 
Associates Invest com----.*/__..-- 43 44 100} 43 May| 54 Jan 
Assoc Tel Util Co com-_._.* 1% 1y 1% 900 14% May| 123% Jan | Abitibi Pr & Paper com--*}_.--.-- 1% 1% 10 1 May 3% Mar 
A com....°} 5%| 5% 6%| 2,050] 5} May| 18% Jan 6% preferred. ------ 100] 4 4 4% 55] 4 May) 10 Mar 
Binks Mfg Co conv pref A_*|__-_- - 2 2% 210} 1% Jap) 65% Jan | Alberta Pacific Grain A-.*| 4%| 4% 4% 5| 4 Apri 4% Mar 
Borg-Warner Corp com_10 4% 4 4%| 3,950 4 May| 12% Mar | Beatty Bros pref..-.-- 100; 48 48 50 105} 48 May| 60 Apr’ 
7% preterred.......100|-.---- 55 = 60 30| 55  May| 80 Jan | Bell Telephone-_------ 100] 88%| 88 90 478} 85 May] 119 Feb 
Brach & Sons E J com...*/_.._-- 5 5 50 4% May 7% Jan | Blue Ribbon Corp com_-.-_*}__---- 2 2 25 2 May 8 Jan 
Bruce Co (E L) common... 4% 4 6 500 4 May! 14 Jan | Brantford Cordage lst pf 25)_-.---- 19% 19% 5| 17% Jan| 20 Mar 
Wet ae 1% 41% 500 1% Apr 2% Jan | Brazilian T L & Pow com_* 9% i) on 1,537 9 May 14% Mar 
Sec Co com..* % % % 550 % Jap 1% Jan | BC Packers com..-....-.*/-..-.-- 1 5 1 Mar 1% Feb 
Convertible preferred. .* 8% 8% 8% 400 8% May! 15 Jan | B C Power A_--..-.-...-- *| 18 18 10% 140} 17 May| 24% Mar' 
Central Ill P 8 preft_.._.. a 29 38% 190} 29 May| 69% Jan | Building Products A_.--- eee 104 110] 1034 May| 20 Mar 
Cent 8 W Uti com new..*|__-__- 1 1\% 700} 1 Apr| 636 Feb | Burt (F N) Co pref--..100| 20 20 20% 165} 19 Apri 32 Jan 
siieediaiiecitlcistvuaiinies ° 5 44% 65%) . 170 4% May| #4 Jan | Canada Bread com-......*}]...-.-- 2 135 2 May 3 May 
Prior lien cumul pref_..*|....-- 11% 11% 120} 9 Apri 55 Jan | Canada Cement com.---- *| 3%| 3% 3% 120} 3% May| 7 Mar 
Chicago Investors— Ee” RE eee 100} 34 34 35 65) 30 Apri 66 Jan 
Conv preferred-.-....- O canes 11% 11% 50} 1134 May| 17% Jan | Canada Wire & Cable A-.*/-.---- 39 39 5| 39 May) 655 Jan 
Chic Yellow Cab capital..*}.....- i) 9 1,000 9 May! 13 Mar | Canadian Canners com_-.-.*/..----. 4% 5% 65 4% May 5% May 
Cities Service Co com....*}__..-.- * 34% 3%| 6,250) 3% Apri 6% Jan Convertible peeterres.- 5% 5% 7 2,055, 5% May; 9 Apr 
Coleman Lamp & Stove--*}_.--.-- 4% 4% 20} 4344 May| 5 Jan lst preferred__------ 100} 55 55 sé 17] 55 May) 80 Jan 
wealth Edison. 1 64 60% 66%} 5,300) 61 Apr| 122 Jan | Canadian Car & Fdy com_* 4 3% 4 155 3% May 7% Jan 
Cont’l Chicago Corp— Canad Dredg & Dock com*} 8 - 8% 485) 8 May| 17 Mar 
. xinanaliianahieinne bd 3 % %| 1,000 % May 2% Jan | Canad Gen Etec pref...50} 53 52% 538 85| 52% May| 59 #=xMar 
nitindiiiindineae _, Ee ee 11%} 1,300} 11 May! 381 Jan | Canad Indus Alcohol A..* Swegiee 1 1 50 % May 1% Jan 
NTRS. 8 AOD 2%| 2% 2%| 1,600] 234 May| 8 Jan | Canadian Oil com_-_--..-- 8%| 8% 9 60] 834 May] 13 Mar 
Corp Sec of Chic allot etf.*|_...-- % 700 % Apr| 4 Jan | Canadian Pacific Hy 22235 11%| 11% 13 2,101] 114% May| 22% Mari 
Sr a waste Y% % 100 % Apri 2 Jan | Cockshutt Plow com_-....*}..-.-- 44% 4% 5 4 May 6 Feb 
Crane Co common-...- 25) 4% 4% 4% 150} 3% Apr} 18 Jan | Consolidated Bakeries. --* 5% 5% 6 315, 5 Mar 8 Jan 
Preferred_.......... 100} 25 25 28 190} 25 May! 64 Jan | Cons Industries__--..-.-.*|-.---- 3 3 5 3 May 5 Jan 
seal ane com..... _ 3 3 10 3 Jan 5 Jan | Cons Mining & auoeteing, as 28%%| 27 35% 763| 27 May| 75 #£=xMar 
Co (The) com...-*].. 2 2 2 70| 2 Apri 6 Jan | Consumers Gas_------ 149 | 145 149 114] 142 May| 166 Jan 
El El Household Util cap..10}_.---- 3 3% 650} 3 May; 8 Jan | Crow’s Nest Pass Coal. 100 Reg Xe 10 10 45} 9 Feb) 13 Jan 
General Parts conv pref..*}-.-.---- % % 200 % May 2 Mar | Dominion Stores com-.-_-..*/-...-- 16% 16% 100} 15% May| 20 Mar 
Goldblatt Bros common..*/..-.--- 9% 10 150 9% May; 19 Jan | Ford Co of Canada A..-.-* TK 7K 7h 985 7% May| 16% Mar 
Great Lakes Aircraft A..*|..._-- % % 550 % Mari 2% Jan Goodyear Tire & R pref MOL. ~dse 75 76 80} 75 May| 9335 Mar 
Great Lakes D & D__.... 7 7% 800} 6% Apr] 1855 Jan | Gypsum, Lime & Alabast *|...--- 2% 3 225, 2% May| 65 Feb 
Grigsby Grunow Co com.* % % %| 1,450 % Apr 1% Jan | Internat Milling Ist pf.100) 91 gl 94% 487| 91 May| 97 Mar 
Hall Printing Co com...10' 7% 6% 7% 950 6 Apri 11% Jan ' Internat Nickel com----- * 5% 5% 845%! 3,256' 5% May) 11 Jan) | 
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Toronto Curb.—Record of transactions at the Toronto 
Curb, May 14 to May 20, both inclusive, compiled from 











—— 

















official sales lists: 
Friday Sales 
Last |Week’s Range\| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.| Low. Htgh.| Shares. Low. High. 
Brewing Corp pref-..-.-- ag 1% 1% 100 1% May 3% Jan 
Canada Bud Brew com ..* 7% 7% TH 120 6% Apr 9 Jan 
Canada Malting Co..-..-. | 11 10% 11 140 /|10 Apr} 14% Mar 
Canada Vinegars com....*| 10 10 11% 480 {10 May; 16 Mar 
Cosgrave Export Brew-.-.10/..---- 2% 2% 70 2% May 3% Mar 

By 3% 3% 3% 125 3% Apr 6% Jan 

Dominion Bridge. -.--.-.-- * 11 10 11 160 |10 May| 13% Apr 
Dominion Motor of Can.10]-..---- 1% 1% 60 1% May 5 Feb 
English Elec of Canad B.* 2 2 2 10 1% Jan 2% Feb 
Hamilton Bri oom... ..*]...-.- 3 3 15 2 Apr’ 7 Feb 
Humberstone Shoe com-..*}....-- 17 17 5 |15 Apr| 21% Jan 
Imperial Tobacco ord---.- 7 7 7 10 6% May 8% Jan 
Montreal L H & P Cons..*| 26%) 26% 27% 298 |26% May; 38 Jan 
Pelissier’s Limited com. --.*|..-.-- % \Y% 50 y%eMay % Apr 
Stations com A... 3 3 3% 155 3 May 7 Jan 

Preferred_......-....100|-.--.-- 30 30 107 |30 May] 46 Feb 
Shawinigan Water & Pow *| 10%] 10% 11% 80 |10% May| 33 Feb 
Tamblyns Ltd (G) pref 100).--.-.-- 97 97 17 |95 Feb| 100% Jan 

Oils— 

4British-A meri ae s 8% 8% 69 1,330 8% May| 11% Mar 
nion Oil Co.*}....-- 2 2 15 2 May 3 Jan 

Imperial Oil Limited...-.. 8% 9 4,281 7% Apri 10% Mar 
ternational Petroleum..*} 11%} 11 11%| 2,162 9% Apr) 11% May 
McColl Frontenac Oil com* 9% 9% 9% 480 7 Apr} 10% Jan 
|Supertest Petroleum ord.*| 13 | Sie 70 |12% May| 18% Jan 
MabbGinnantl 90 90 90 50 May| 98 Jan 

Union Natural Gas Co_-..*|..-.-- 2% 2% 100 2% May 5 Jan 














*No par value. 





Philadelphia Stock Somhenge-—nesane of transactions 


t Philadelphia Stock Exchange, M 


ay 14 to May 20, both 


inclusive, compiled from officiat sales lists: 























Pittsburgh Stock Exchange.—Record of transactions ' 


at Pittsburgh Stock Excha 
inclusive, compiled from official sales lists: 


, May 14 to May 20, bothi} 






Financial Chronicle May 21 1932 
Sales Friday Sales 
Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
of Prices. Week. Sale of Prices. Week. 
Low. Htgh.| Shares. Low. High. Stocks— Par.| Price.\Low. High.| Shares. Low. High. 
5 5 35 5 May 8% Mar | Arundel Rixtds *| 19 19 20% 530} 16 May] 26% 
344% 35 100} 33 A 39 Apr | Black & Decker com. ---- * 2 2 2 265 1 Mari 4 
9% 9%) 1,190 9% Mari 10% Jan | Ches&Pot Tel of Balt pf100/....-- —_ — 27] 111 Apr} 116% 
8% 8% 365 8% May! 10% Jan | Commercial ee 60| 14 May! 20 
2% 2% 20 2% May 4% Jan | Consol Gas E L & Power_*| 52 Bix 52% 377| 50% Apri 68% 
5% 626% 190 5% May| 10 Jan 54% ty 104% 104% 15} 100 Jan} 1 
70 70 1} 70 Mayi 93 Jan 5% preferred. --..-- 100} 95 95 106} 94 May) 1 
72 72 23} 72 May| 97 Jan | Consolidation Coal. ...100j-.-.-- 25e 30¢ 149} 25c¢ Febj 75¢ 
6 6 13 6 May 9 Feb 
40% 45 407| 35% Apri 66 Jan | Fidelity & Deposit------ DR cnvicindl 35 36 239} 35 May| 85% 
17% 17K 10} 13 Apr} 55% Jan | Finance Co of Amer class Aj-.---- 5 5 11 3 Apr’ 7% 
13% 1335] 222] 12% May| 2396 Mar | det prefered. -7-26/-222- 10% 10%| 18] 854 Feb| 10% 
Steel Co of Canada com..*| 13% ay ar st preferred. ---.-~.--25).----- 
| Twin City R T com...100 2 2 2 25 May 4 Feb 2d preferred. _--.--.-- 35 sal aelte ives 6% 6% 15 5% Feb 6% 
Preferred_-.-.-.-.---- 100} 70 70 #8670 25} 70 May! 70 ~~ Maryland Cas Co-.-_----- 3 3 3% 741, 3 May| 8% 
Walkers pref-.-.-.-.---- * 9% 9% 9%) 2,348 9% Apri 12 Monon W Penn P 8 +. Rigen iar 18% 18% 43| 17% Apri 20 : 
om wet] a8 | as 18%] 7185] 18° may] 1836 May | Northern Gen “| 50| 50 50 | “Zol 50 Mayl| 7034 
D Geo) com... 18 ay ay ern Central... --..-- ay 
_* , Penna Water & Power. __*|-.---- 41 42 67; 40 Apr} 53% 
Banks— United Rys & Electric. _50}-.-.--- 40e 40¢ 40; 40¢ May 1% 
"Renee aap 100} 140 139 141 96} 139 May| 191 Jan | U 8 Fidelity & Guar new 10 2% 2% 3 413 2% Apr 5% 
Deminion. ....<cccsve 100} 142 142 144 42| 142 May] 194 Jan | Western Md Dairy Inc pf.*/--.-.--- 76 76 5| 76 May| 90 
“FSET SE: 100} 148 148 148% 27| 148 May) 193 Feb 
|Montreal.-...-------- 100] 180 | 177 181 125 177. May| 225 Jan| Bonds— 
Nova Scotia....-.-..-- a 241 242 16; 241 May] 274 Jan | Baltimore City bonds— 
on EE ES Bae aS 100} 14844} 148 149 1} 148 May) 149 May 4s 1964 2d sewer ng ------| 98% 9834] $1,000} 9834 May| 98% May 
"i eee WE cnnoee 165% 166 34) 165% Mayj 193 Feb 4s water loan... _.--1958)-.----- 98% 98%) 1,300) 90 Feb) 98% May 
Consol Gas gen 4 or = 1964 97 97 5,000} 93 Apr| 97 
Loan and Trust— UnRy & so 1949] 15%) 15% 18 24,000} 15% May| 18% May 
Canada Permanent Mtg100} 150 4 4 30 a May 196 Jan ee ee, Pee 2 2 6,000 May 
Ontario Loan & Deben--50'------ 02 =| 751 100 Apri 102 May * No par val 
*No par value. 














Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale hate 9 Week. 

Stocks— Par.\| Price.|\Low. High.\ Shares. Low. Htgh. 
Armstrong Corp Co com..*}....-. 3% 3% 200) 3% May; 10 
Blaw-Knox Co-_.-.------ Gh ceane 4 4% 85 4 May 8% 
Clark (D L) Candy..--.-- ee 6 6 50 5% Apr 8% 
Columbia Gas & Elec com * 7% 7% 8 1,135 6% Apr 16 
Devonian Oil. ....-----. 10 4% 44% 4% 4 Mar 7 
saipneatens Brew achat ~ SU AEEAGE 2% 2% 100 2 Jan 3 

ES RARE EE 2% 2% 30 2 Jan 3 

Jones & Lau’n Steel st 2100 niaaubtenee 43% 47% 160} 43% May! 80 

Koppers Gas & Coke pt.100 bb doetinel 40 40% 135} 40 May] 61 
Lone Star Gas_.......-- 4% 4% 4%) 2,070 3% Apr 9% 
Mesta Machine. ....--.-- 7% 7% 7% 10 7% May| 19% 

oe! Brew com....* 4% 4% 4% 50) 3% Jan 6 
a Seahiton deats S aches oiced 5 8 10 6 Feb 9% 
Pirtebareh Forging. ...-- bt PS 3 3 50 3 Feb 3% 

Pittsb’gh Plate Glass-...25, 14%] 14 15 1,829} 14 Apri 20 

Pittsb’gh Screw & Bolt--._*/-...-- 2% 2% 308, 2% May| 4 
Plymouth Oil Co. -..----5j------ 6 6% 120 6 Apr’ 7% 
United Engr. & Fdy com_*/....-- 13 570] 13 May| 23% 
West’house Air Brake....*/.....- 10 10%} 1,7 9% Jani 16% 
West’house El & Mfg--.50) 2434) 22 632} 21% Apri 27% 

Unlisted— 

Copperweld Steel Co-...-- gs ESN 5 5 100 5 Mar, 10 
3), ee Ronen 1% 1% 352 1% Apr 2 
Western Pub Ser v t c-.--* 3 3 3%\ 3,375 3 Apr 5 




















* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange 


, May 14 to 


clusive, compiled from official sales lists. 


May 20, both in- 





























































lusive, compiled from official sales lists: 
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Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Friday Sales Sale | of Prices. | Week. 
Last |Week’s Range| for Range Since Jan. 1. Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Sale | of Prices. | Week. 
Stocks— Par.| Price. |Low. High.) Shares. Low. High. Aetna Rubber com--.-.-.-- (REE 1% 1% 100 1% May Jan 
| City Ice & Fuel.-------- *| 16%] 16% 17% 91} 15 Apr; 28 Feb 
American Stores-....--- Paes 30% 31 900} 30% May| 36% Feb | Cleve Elec Ill 6% pref.100| 94%) 94 94% 46| 91344 Apr] 103% Jan 
Bankers Secur Corp pref--.|-...-- 8% 8% 100 7 Apr}; 10% Jan | Cleve Ry ctfs of dep--100) 39 38 40 536) 35 Apr} 43 Jan 
Bel Tel Co of Pa pret....100 106%| 106% 107% 350} 106 Jan| 113. Mar | Cleve&Sandusky Brew100} 3%) 3 3% 75| 23% Jan} 4 M 
Budd (E G) Mtg Co...-- Beanies % % 300 % Apri 2% Jan | Dow Chemical com---.-- *| 25 25 25 621; 25 Apri 36 #£¥Feb 
Budd Wheel Co.........-|-...-- 1% 1% 100} 1% Apri 4% Jan | Eaton Axle & Spring com */_...-- 4% 4% 100} 43% Apri 6 Feb 
Cambria -, a dh deen ead Diibestaae 824% 32% 30} 32% May Feb | Firestone Tire & R com.10}) 11%] 11% 11% 200] 11% May] 13 Feb 
Camden Fire Insurance-_--.|--...-- 11 11% 11 Apr| 14% Jan 6% preferred. ..---- 48%) 48% 48% 100 May; 56% Feb 
Consol Traction of N J.i00|------ 20% 20% 25| 20% May| 22 #£¥Feb 
Goodrich (B F)-.-------- bg 3% 3% 313 3% May 5 Jan 
Electric Storage pettery tee pe reon 18 18% 160| 16% Apr} 33% Feb | Goodyear Tire & R com.*}....-- 9 9% 120 9 May| 18% Mar 
Fire Association----_- sf 4%| 4 4%) 1,300} 4 May| 9% Jan | Greif Bros Cooperage cl A *|..---- 9 9% 50} 9 May|l 13% Jan 
Horn alardast @hilajcom* suk dacs 98 98 20| 98 May] 150 Apr | Halle Bros Co_-------- |S ate RM 4 4% 230} 4 May| 7 °&#£Jan 
Horn&Hardart (N Y) com*|-.-.-.- 20% 21 300] 1934 Apr} 34 #1 Apr | India Tire & Rubb com_.*/__---- 1% «1% 100] 1% Apri 5 Feb 
Insurance Co of N A.-.-.10]-.---. 25 25% 800} 25 May; 40 Mar | Interlake Steamship com.*} 14 14 14% 300}; 14 Apri 26 Jan 
Lehigh Coal & Navigation. 7% 7 9 6,600 7% May| 14% Jan | Mohawk Rubber com..--*/-...-- 1% 41% 40 1 Jan 2% Jan 
Pn VEO... ncaesccaclesbsee 6 6% 100 6% May| 17% {Jan | National Acme com-....10/_...-- 2 2 100 2 May 3% Jan 
Mitten Bank Sec Corp pf-- 1 1 1% 300 1 May 3% Feb | National Carbon pref_.100/..-..-- 106 106 78| 106 May] 120 Jan 
Pennroad Corp..-...---- 1% 1% 1%} 1,200 1% May 3% Jan | National Refining com. 25 tweeee 4% 4% 35 4% May 8% Feb 
Pennsylvania RR-....- | arenes 9% 10% ,400 9% May| 22% Jan | National Tile com...-....*/....-. 2% 2% 89 Apr 8% Feb 
Phila Elec of Pa $5 pret - 93 92 93 105} 91 Apri 9834 Mar 
Phila Elec Pow pref. -..25)-.---- 27 27% 200} 25 Jan} 38% Feb | Ohio Brass B_..-.------ > 6 6 2644 6 M 13 Jan 
Phila py AS Trans 7% ¥- ~ 5K 5% «66 600 5% May| 18 Jan | Richman Brothers com...*} 1834) 18 19 261; 17% May| 31 Feb 
Phila & Coal & Iron_|..-.-- 2% 2%| 128] 23 May| 5% Feb | Selberling Rubber com_--*|_.-.-- 1% 1% 60} 1 May| 4% Jan 
‘pha Wreedon bo 20 20 23 400} 20 May! 28% Jan | Selby Shoe com_--.-.-.-.-.- : Sa 8% 8% 100i} 8% May| 10% Jan 
Sherwin-Williams com..25)....-- 24 24 54) 21 Ma 35 Jan 
Insurance... -.. a ' 2% 2% 100 2 Apr 3% Jan AA ne np wna jue aise 100 83 83 83 55} 83 May! 100% Jan 
Scott ya Mitek tdebalieneeee 33 33 10} 3136 Apr) 42% May | Weinberger Drug--.-.....*/-.-.-- 8% 8 10 8% Apri 10 Jan 
SS See Nore 94 94 10} 94 May| 98% Mar | White Motor Secur pref i00 ——— 70 70 251 70 May! 89 Apr 
Shreve x Dorado PipeL 25} 1 1 1 100 “% A 3 Jan 
Tono-Belmont Devel....1| 1-16] 1-16 1-16 1,500 1-16 Apr % Feb *No par value. 
wow ge Rawr ne ydehamiidae aie ES > >| EE > dle + Cincinnati Stock Exchange.—Record of ixenenetions 
Un Ges Imp com new.-.*} 1534 1534 1654 11,800 1435 Ape 2156 Mar at Cincinnati Stock Exchange, May 14 to May 20, both 
DOW 2c cnnccne *ecncee ay ar 
Ug teat SS 4 4 1,000| 2 Mav| 5% Mar inclusive, compiled from official sales lists: 
Friday Sales 
Bonds— ’ 
Cone Trae of N J 1 ba 22 ob Marl 5 May) Sate |" of ricer | wre. | ones SNS TO 
‘eop pr 9 Feb : % 
Ge on Ss 6s 1900 25 May 25 mo Ss — Par Low. Htgh.| Shares ; High. 
~ereeene Daicdan 6 ay} 7 Jan | Am Laundry Mach com.20} 10 10 11% 500} 10 May] 17 Jan 
Beans Co 348 PS iceate 1941 714 May| 71% May | Am Rolling Mill com_.-25]_.__-- 5 5% 310| 5 May| 12% Jan 
Penna Pow & Lt 4}4s 1981 72 (Febj 8734 May | Cin Gas & Elec pref_-.100| 75 74% 75% 158] 7434 May| 90% Jan 
les Pass tr ctfs 4s 1943 28 May; 35 Feb | Cincinnati Street Ry...50| 10 9% 10% 578} 93% May| 17% Janik 
Phila Elec (Pa) Ist 8 f 4s 66 90 May) 99 May | Cin & Sub Tel_..--..-. 5445] 54 54% 272 A 69 Jan 
uae S 7s ourees weeee- sore 4 P . a 7 City Ice & Fuel_..-...-- eee 16% 18 30| 16% May| 28 Mar 
secenece Crosle Radi * 
Pai ies Pow Go B40 72 S ae Lee ey pany HR eect: a 
ow 8” an pr ROS eo 12 12% 65} 11% Apr| 18% Mar 
theastern Pr & Lt 6s-- 59_ May! 91 _ Jan | Procter & Gamble new.-.*| 30%4| 2734 30] 1,681) 2534 Apr 4336 Jan 
= par —— 8% preferred. ...... TO eee 150 150 8| 145 May] 150 Feb| 
5% preferred. _..... 00; 92 92 92 11} 9134 May] 102% Jan 
Baltimore Stock Exchange.—Record of transactions at | $°s ai8% yet----- 1 Ot 29 + i 
Baltimore Stock Exchange, May 14 to May 20, both in-! waco Aireratt...------. _ = 75| 2 Mayl 2% Ag 














































Volume 134 


xchange, Ma: 











| 





Financial Chronicle 


Milwaukee Grain & Stock Exchange.—Following is 
the record of transactions at the Milwaukee Grain & Stock 


14 to May 20, both inclusive, compiled 
rom official sales lists: 














































































Los Angeles Stock Exchange.—Record of transactions 
Angeles Stock Exchange, May 14 to May 20, 


at the Los 


both inclusive, compiled from official sales lists: 























































































Friday Sales 
Friday Sales Last abe Range oe Range Since Jan. 1. 
; ° Sale of Prices. ° 
ma het tek ces Stocks— Par.| Price.|Low. High.| Shares.| Low. High. 
Stocks— Par.) Price.|\Low. High.\| Shares Low. High. Barn as v Oil A as 25 aie 436 436 100 3% Apr 54 Jen 
Carnation Co-_-.-...---- Beare 14% 14% 25} 14% May| 19 Jan | B0ls@ Chica Oil A-------10)...... % 1 pr 
Firemens Ins--.-_.-.-- 10) 534) 5% 5%) 100) 5% May!) 11% Jan ion ae Dept 8t pf-- 100 40 “ oe 145 40 = 55 
oy vO ogee “sss 2. 2 20; 4, Jjanj 5 Mar | Central Invest Go.....100|-.---- 10% 10%|  40| 9 Feb| 13% 
ohms a 3% *s ioe at aa 33 Jan | Citizens Nati Bank - ~~ _20|------ 37.37 100} 37 May] 55 
re ay Ot eee: Se ee ee a 

beard Motos Aone} se] Mae | Cee cereal ae] She S| Tool SH Mae] st 

2-+---------------- ay an ee ie ena ae ye 
Waukesha Motor. ------- Sane 20° «20 20 Ap 35 Jan | Derk a yup. _° 6% 8%} 100; 6 May! 18 4 
ae gen eee eek al ees 1% 1%) 32/146 May| 2% Jan | Yarmers&MerchNat Bki00| 210 210 210 49| 210 May] 250 

Zan wan SE O%.-- 2 ----~- i 4) 70 May) 75 May | Golden State Co Ltd___.25 8% 8%| 100/834 Febl 9% 

-— anipepape sreeepennss + | gee taaae >: @ 3; 75 May! 75 May | Goodyear T & Rub prefi00| 25 | 25 26 50| 25 May| 5734 
es eee aa ee ae 35! _87_May! 87 __ May ear Textile pref...100|__-_-- 67 «67 20| 62 Apr| 77 
* No par value Hal Roach 8% pref. _...25)-.-.--- 3% 3% 100 3 Jan| 4 
San F Sink: Sebati Biwi a eee tag is | af | 1.88 a be a 
an Francisco Stoc xchange.— rd of transac- | It jurance _ ‘ ay 
. * Los Angeles Biltmore pf100}----_-- 5 5 90 5 Ma 6 
ons at San Francisco Stock Exchange, May 14 to May 20, | ros Angeles Gas & El ptl00|_8134| 79% 86 306| 793%, May| 100 | Jan 

both inclusive, compiled from official sales lists: Los Angeles Invest ¢ Co.-.10} 4%] 4 i 436 2,600 44 May ee 
F ee nn Ee couiie cnc 10) 1%| 13% 1%| 300] 1% May| 3% 

i we Range é.. Range Since Jan. 1. Mortgage Guarantee Co100} - - -_-- 21 26 100} 21 May| 115 

0, ° e 

Par. , ‘ h.| Shares é ‘ Pac Amer Fire Ins Co--_10}__-_-- s 8 200; 8 May] 25 
Stocks— Price.|\Low. High.| Sha Low High 4 Bx 6001 5% May| 7% 
Alaska Juneau Gold Min-- OM 20 ft ccccns 8% A 16% Jan 9% 9%| 1,200| 8% Feb) 9% 
Anglo Calif Tr__.-..----- 210 235 10] 210 May] 280 Jan . Ss 200; 8 Apri 8% 

Anglo London P Ni Bk-_-- 80 90 318} 80 May] 114 Jan 25%| 1,300] 2254 May| 37 

Bank of California N A_-- 99 118 506} 99 May! 162 Jan 21%| 300} 21 May| 26 
& Share Co Ltd 14% 1%| 100] 1% Mayly 3% Feb 29%| 100} 29% May| 403 

Byron Jackson 1 1 1,198 1 May| 2% Mar wes pref 9 79 B . 93% Fe on s 

alamba Sugar 7 7 25) 7 #&«|\Apr| 9% Jan ~ eng Life onli 28%4| 28% 4 hy 3% —_ . 

2 Se eae 8% 9 670} 834 May| 12% Mar blic Serv Istpref.- 6%) 6% 4 % — co 
Calif Ore Power 7% pref-- 70 71 57| 70 May 101 Jan | Pacific Tel & Tel pret..100 and ig 87 88% 60} 87 ay}; 78% May 
Calif Packing---.-...-.-- 5% «6 1,135] 5% Apr| 11% Feb | Pacife Western Oil Co_.--*|-_-.-- 3% «3% 800 3% Apr 6% 

| SERRE ERNE 5% 6 795] 5% May| 15 Jan | Republic Petroleum Co_.10|__-_-- 1 1 100 K xen, 1 
Clorox Chemical A_--_---- 12% 12% 379} 12% May| 15 Jan | Richfield Oil Co ee pea ns) 2” ‘ae es) aay ai 
Cos G & E6% Ist pf 80% 80% 15} 73 Apri 96 Jan omy ens a ogee 5| 1% % : a tt a “we 
Cons Chem Indus A-----. 8% 10%] 2,670} 8% May| 17% Feb Fare &L 7% pr pf ~ sepia pee an 9 i. 95% sy oe = 
Crown Zeller Corp pref A-- 9% 10 100) 9 Jan) 16% Jan oy = t ae of Ann2 40% : 40% a 2. ped $s 
Preferred B-_-------.---- 9% 9% 10) 9 Jani 15 #£Jan alif nm com.._.25) 214% 1% 4 + 3 yes 33% 
Eldorado Oil Works--_.-- 9% 9% 333) 9% May| 10% Feb goed epg a 45, ts 43a ry r.. 
Firemans Fund Ins_----_- 2215 28 2,682] 224g May| 48% Mar | 7% preferred... ..- 25) 234 2344 2 5% 1.100 23 ¥4 May 27% 
Firemans Fund Indemnity 11% 11%] ‘140| 11% May| 20% Jan | 6% Dreferred_._..._- 25) 20%4| 20% 1% 3,500 20% May| 35 
First Nat Corp of Portland} ---..-- 10 10 50} 8 Mar) 15% Jan 24% prterred--.-.-- pe 18%| 18% 19%| 2, - tad pa = 
Food Mach Corp--.------|------ 4 4% 731| 4 May| 11. + Feb | So Counties Gas 6% pref 25|------ 79% 3 ‘aan ® — = 
Galland Mere Laundry-.--| 24 24 25% 265) 24 May| 35 #£¥Feb | Southern oe os ----100 B a 10% pe rr a 
Golden State Co Ltd_-.__--}-.---- 6 6 102} 5% Jan| 8% Feb ar ang 1 of Calif. __-- s| 18% 7% en ool a9 Ba Dr ; 
Hawaiian C & 8S Ltd____-- 2034| 20% 21%4| 1,800} 20° Apr} 36 Jan | Taylor illing Corp. - or eee ot ot 100} 4% May| 8 
Hawaiian Pineapple- -----|----.- 4 4 440} 4 May| 9% Jan a ee Sees 3 Sul s.7o0ol 3% ~~ rf 
Home F & M Ins___---.--|------ 13 «15 430} 13 May} 21 Mar — America eee 3% 4 ait] Shool 734 Marl 12% 
Honolulu Oil Ltd_....---- 5% 4% 5%) 1,245 4% May| 10% Jan ag = _———- ---25 at an oil 2100 4 a 13% 
Hunt Bros A--.---.------|------ 2 2 100 2 May 5 Feb wr md of oe Galen M 325 325 12] 325 poe 325 
Langendort United Bak B.|_ 1 1 1 100} 1 May) 2 Apr| Union Bank & bee 0100) ------ . . 200| 835 M 4 
Leslie Calif Salt._...--.-- 8 8 8% 900i 6% Jan) 9% Apr | Western Pipe & Steelcoml0|_ 9 be] ay 
La Gas & Elec pref.-.-_-..-.|----.-- 80 84 119} 80 May} 100 Jan * No par value. 
Lyons Magnus A.-.-.--.--|.----- 3% 3% 300 2% Jan 3% Mar ree 
Magnavox Ltd... ...----- ofl of atl “Tel sha we New York Produce Exchange Securities Market.— 
oe on ee 2 10| 50°? Mas! of “2 | Following is the record of transactions at the New York 
Mere Amer Realty 6% pret} -..---  w 2. as & i Dar 604s May Produce Exchange Securities Market, May 14 to May 20, 
atomas 06. - - - - 2 - ww] - oo oo 4 4 4 ay pr . . . . F 
North Amer Inv 6% pret..|...... 12” 12 10| 12 Apri i5%2 Mu, | both inclusive, compiled from sales lists: 
North Amer Oil Cons_-..-.-.|------ 2% 2% 100 2% May 5% Feb Friday Sales 
Pac Gas. -.-.------------ 21% 21 % 25% 15,947 21 44 May 36% Feb Last |Week’s Range jor Range Since Jan. 1. 
om P gdinny corerenecere = id 4 — oon me Pi) — Sale | of Prices. | Week. 

2 nepaptamemenarniees , ay ab r.| Price.|Low. High.| Shares.| Low. High. 
Pac Lite Corp------------ 2s | 27% 29%| 2\908) 27% May| 4115 eb eoee~ sine Soiled season 0 @ 

ig “ong apenemer ay; 95 Jan | Admiralty Alaska.-.----1|------ 2e 13¢ | 3,500) lle Jan| 23¢ Feb 
Pee Dub Serv Row-veung.-}------ 1% 1%| 2,965] 116 May! 3% Mar | Atias Gold. 1-0 ike “T’16 1-24| 191100] 65¢ Apr| 1.24May 

Non-voting pref----.---- 6% 6% TK) 3,234 6% May| 14% Mar] Bancamerica Biair------ Rae 1% 1% 400 1% Apr 2% Jan 
Patific Tel... ...--------|--22 42 68% 72%|  630| 68% May! 104 Mar | Detroit & Canada Tunnel*|---_-- 1be 15¢| 500) 10c¢ Jan| 29¢ Feb 
6% pref...---.-------- 8534] 85% 91% 394| 85% May) 112 Jan | Fidorado Gold....-.---- ” seasaaeie 1 1 200 1 Apr| 1.46 Feb! 
sae dagy- get tog pe tyre 74) 7% 8%) 1,603) 774 May) 2534 Jan | Fuel Oil Motors-.------ 10} i % 1%| 2,100| % May) 4 Jan 
By Rap & Rity let pret)------ s% 9 100 8% May) 11% Jan! Globe Television-------- _, See 3% 3%| 7,600| 1% Jan| 3% May 
Richfield Oll_---------—--|---<-- % 25| 365, | % May) % Feb! Golden Cycle---------- OR icasa . 8 100i] 9 Apr) 1135 Jan 
San JL & Pow 7% prpt--| 94 | 94 97%) 156) 94 May! 107 Jan | H Rubenstein pref------- _ Oe 6% 6%| 300| 5 Apr| 10% Mar 
6% prior pret = 9| 82) May! 96 Jap | Int'l Rustiess Iron. ------ SD ccas 2le 25¢e | 3,500| 19¢ Jan| 42c Feb 
[Schlesinger . .. ...---------- % 2%) 400; 9% May) 1 Jan} Kildun Mining. -.------- esxens 1.85 2.05, '900} 1.55 Feb} 3.00 Apr 
Shell Union........-.---- 2% 2% 230 24% Apr 4 Mar _ OE RH CE a 9 9 100 9 May 9 May 
Sherman Clay prior pref_-- 48-50 48} 40 Apr; 51. Mar| Macassa Mines__------- 2le | 20¢ 25¢ | 4,000} 20¢ May| 37¢ Mar 
mas ennanannnnnnan 854 10%) 1,655) 854 May) 37% Jan | Mactadden Publications._*|....--| 234 2%] 100} 234 May} 5 Feb 
So Pac Golden Gt A- 6% 6% 260| 634 May| 11% Mar] Metal Textile..._...--..*|------ 2 2 100| 2 May| 4% Jan 
we an nae n naam 3), ,4%| +. 450 3 May! 10% Mar! Mid Continent PubSerA*| 6%] 6% 7%| 1,600) 5 Mar 13% Jan 
meander’ O8 Calit.- 17% 19 | 6,251) 17% Apr| 27% Feb| Petroleum Conversion---5| 2%| 2 2%| 1,500) 1% Jan| 3% Feb 
Telephone Inv Corp-.-.-- 30,85 77; 30 May Jan | Railways.-...--..------ , ease 5% 6%| ‘900i 4 Jan| 8% Apr 
Tidewater Acad Ofl.....-- 24) 24 12%) 1,500; (2 Apr) 3% Jan | Sanabria Television. ----- Miescs 214 254] 1,600] 1% Mar} 3% Jan 
6% pret--.-.---------- 23 | 3 2 179) 20 Feb) 29 Mar | Shortwave & Television--1 %  %| 5,600 4% May| 2 Jan 
wan nn anna an= 3%| 3  3%| 25,979) 2% Jan) 6 ‘Feb | Siscoe Gold.------------1} 50¢ | 50c 50¢ | 2,000] 50c May| 70c Mar 
Union Oil Assoc. .-...---- 8 7% 8% ,680 7% May 12% Jan Tobacco Products.------ * See nat 5% 5% 300 5% Apr 6% Mar 
Union Oil Calif. ---------- 9%| 8% 9%) 4,665) 8% May! 14 Jan| 0 § EI Lt & Power B_----|------ 2.30 2.30 100| 2.30May| 3.68 Jan 
Union Sugar_------------|------ 14 1%) 200) 1% May) 2 Feb/| Western Television. ----- i} 1% % 1%! 7,000 % Mar| 2% Jan 
7% pret.--—----~--~-~~ 12 120 12% 410; 12 May! 12% May | york Penn Gas & Util._--1| 2%| 1% 2% 900| 1% May| 2% May 
Wells Fargo Bk & U Tr.--| 142 | 139 155 321) 140 May] 200 Mar | ZendaGold__.-.-------- Ee es l5e 20c ! 2,500! O5c Feb!l 24¢c Apr 
West Amer Fin Co 8% pf-|------ 1% 1% 400 1% Apr 2 Jan = 
Western Pipe Steel------- 9% 8 14{' 6,649 8 May 20 Feb *No par value. 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (May 14 1932) and ending the present Friday (May 21 1932). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 




























































Friday Sales Friday Sales 
Week Ended May 20. Last |Week's Range) for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low. Hitgh.| Shares Low. High. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares Low. High. 
Indus. & Miscellaneous. Amer Manufacturing pf100]------ 45 45 25| 42% Feb| 45 
Acme Co-.----.-- 25)------ 10 «610 50] 10 May) 16 Jan yee Phoenix C ber | eae 3 3 100i) 2 Jan| 3 
Aero Supply Mfg cl A.--*|----.- 3 3%| 900; 3 Mayl 5% Jan | Amer Thread pref----_-- 5} 2%| 2% 2%| 600) 2% Jani 3 
Agfa Ansco com...-*} 1 1 1 200; 1 May| 3% Jan | Amer Transformer Co----*|------ 2 2 75| 1% Jani 3 
Allied Millis Inc. ....-.--*|------ 3 3% 200; 2% Apri 4% Jan | Amer Yvette Cocom-_...*|------ % % 400 % Mar| 1% 
Aluminum Co common...*| 244) 23% 25%) 1,400) 2334 May| 613% san | Anchor Post Fence--.---- ” Sasa. 1 1 1,000 1 Feb| 1% 

6% preference.....- | 35 34 35% 350) 34 May| 67 Jan | Armstrong Cork com....* 3 3%] 1,900; 3 May 9 

um Goods | --*| 9% 9 9%| 2,000; 9 May! 10% Jan | Art Metal Works-.----.- . 1% 1% 100 1% May| 2% 
Amer Brit & Cont’l com-.*/-..--- % 100 ls May % Jan | Atlas Plywood Corp--.-- * 1% 1% 200) 13% Apr) 2% 
pital Atias Utilities com..* 5 5%| 18,800} 46% Jani 7% 
~-----*|------ % 100 % Jani} 1 Apr $3 iit eae 34 34 500| 288% Feb| 36 
-------*|------ ye 100} 43 May) 51% Feb Ww rntaee ie ramaametaes: ees © 100 % May| 2 
=~ =---~---~*)|----~~- 3 200; 2% May| 8% Mar | Aviation Securites.-...--* 6% 8 200; 6% May| 9 
2%| 5,600; 244 May| 6% Automatic Vot Mach com* 2% 2% 100 4% Feb) 2% 
Pare % 200 % Jan % Mar Aircraft v t c_.-* % % 800 % May) 1% 
------100}------ 4 25) 4 May! 10 Mar ust Loan_..* 8% 9% 1,300] 8% Feb| 11% 
------*|------ 1% 100} 1% Jani 3 #£Mar | Bickford’s Ince com....-..* 6 6 300} 6 May| 10 
------ 44) 1,400 % Apr| 1% Jan 50 cum pref.......-* 19% 19% 400| 1934 May| 24 
----- 1%; 400; 1% Apri 3% Jan | Blue Ridge com....° 1 1 | 2,500) 2% Apri 2% 
--25-- 0 225, 10 May| 17 Jan | 6% opt. conv. pref... 19K%| 19% 19%] 2,200! 17% Jap| 27 
1% 9 Apr} 13 Mar! Blumenthal (8S) & Co com®|.--..-.- 1% 1% 700! 1% May! 6 
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Friday| sales Friday 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. eck. Sale of Prices. Week. 

Stocks (Continued) Par.| Price.\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. Nitgh.| Shares. Low. High. 
Bourjois Ine com. ------- 4 EEL 3% 3% 100} 334 May 4% Jan | Niles Bement-Pond Co.-..*/..---- 5% «65% 200 5% May 8% Jap 
Brill Corp class A------- a 1% 1% 100 1 Jan 1% Jan | Nitrate Corp of Chile— 

( S ~ fies sabpdiae aga eaemagt seers \Y% 4 100 % Jan % Jan (Cosach) ctfs for ord B--|-.-- lig lis 200; 1-16 May % Jan 
Brillo Manufacturing - - - .*|-- - --- 5% 5% 200 5% May 6% Jan | Novadel Agene Corp.---*| 26 26 27% 300} 26 May| 36 Jan 
Balova Wateb vrei *| 10 10 10 100} 6% Apr| ei2 Jan | Outboard Motors pref A-*|------ 1% 1%) 1,600; 1% May| 2% Jap 
Brit-Amer Tobacco Co Ltd Class B eommon------ ,, Ey % % 400 % May % Feb 

Am dep rets ord bear stk| - ----- 13% 13% 300| 12% Jan) 15 #$$Mar | Pan Amer Airways Corp.*|_-.-.- 13% 14% 600| 12% Jan| 16% Mar 

Amer dep rets reg---- 10s) ------ 13% 13% 100} 13 Jan| 13% Mar | Parke Austin & Lipscomb. 

British Celanese Ltd— Conv part pref--.-.---- - 10 200; 274% Apr) 10 Apr 

Amer dep rets ord reg.--|------ 1% 1% 200 1% May 1% Feb | Parke, Davis & Co.-_-...- | 14%| 14% 15 300| 11% Apr 19 Jan 
Burma Parker Rustproof eom--_*/------ 27 31 200; 20 May; 55 Mar 

Am Gep rets reg..--.---|------ 1% 41% 200 1% Apr 1§§ Mar | Patterson Sargent com--.*| 10 10 10 150} 10 May! 18% Jan 
Butler Bros----------- ; eee 1% 1% 200 % Apr 2% Jan | Pender (D) Groc cl A----*/.----- 15 15 50} 15 Jan| 15 Jan 
Cable Radio Tube v t c.-.*|------ % % 100 % May 4% Mar | Pep Corp com vt ¢.* 1% 1% 1%]! 3,200 1% May 3% Mar 
Campe Corporation. ---- _, ee 2% 2% 100 2% Jan 2% Apr | Philip Morris Inc---.-.-- 1 2% % 3 4,300 2% Apr 4% Jan | 
Carnation Co common...*| 12%| 12% 14 700} 12% May) i8 Jan Secur 
Celanese —_ - America Conv pref class A--...- <a 9 9 300 9 Apr| 10% Mar 

7% prior pref..-.--- 100}..---- 25 25 25) 022 Jan} 42 Jan | Pie Bakeries Inc com----*)|-.---- 3 3 200 3 May 5 Feb 

7% \st on pref--.100 mata 25 25 25} 10 May} 20 Jan | Pilot Radio & Tubeci A. * 1% 1% 41% 500 1 May 3% Jan 

trifugei Pipe.......-*|------ 2% 2% 300} 2 May| 4% Feb | Pittsburgh Plate Giass--25)------ 14% 14% 500} 13% Apr| 19% Mar 
Chain owes ina. Seishaeieel 4 200 4 634 Jan | Powdreil & Alexander----*|------ 5% 5% 100 5 Apr} 16% Feb 

Corp common..-_.*|..---- 5% 5% 100 5% May| 12% Jan | Pratt & Lambert-_-..----- 12 12 12% 400| 12 May; 19 Jan 
Childs Co pref-------- . & 8 40 7 Apr! 30 Jan | Propper McCallum com--*}------ 1 1 100 1 May 1% Feb 
common... 3% 3% 3%) 42,800| 3% May| 6% Feb | Prudential Investors----- * 3 3 3% 700 3 Apr 5% Feb 
AE TINE. *| 32 32 35%| 1,900} 29 May| 68% Mar | Public U Holding Corp 
Claude Neon Lights----- | eee % 600 % May}! 1% Jan Com without warrants. * 216 46 300 % May % JaD 
Cohn & Rosenberger- - -- - od Pee 3% 3% 100} 3% May| 3% May $3 cum pref_--------- *|..---- “ “ 100; 1% A 6 Jan 
Colombia Syndicate- ---- 1 RSS lis 146} 1,000 lig Jan % Feb Warrants. ....-.--.---- 130 139 132 100} 1-32 Apr) 832 Jap 
Consol Retail Stores----- 4 Pan % % 700 % Apr| 2 £Mar | Radio Products com..... e| 2% 2%| 2,700 1 Jan} 8 Jap 
|Cooper Bessemer Corp— Railroad Shares com. . .--*/|------ % % 100 4% May!) 6 #£JaD 
$3 pref A with warr..100 4 4 100 3% May 9% Jan | Reliance Internat com A-*|------ % % 100 % May 1% Jap 
Cord Corp......-..----5) 2% 2%) 3,000; 2% May 8% Jan | Reliance Managem’t com *|------ me | 1,600 % Feb 1% Jan 
Corroon & Reynolds com-.* 1% 1% 1% Avr| 2% Mar | Republic Gas_..........*|------ 346 % 300 \% Apr % Jap 
$6 conv pref A-.------ * 10% 10% 100i} 7% Jan| 18 £Mar Co Ine_._..-- 10 % %4 K% 200 % Jan) 1% Mar 
Crocker Wheeler Elec- ---* 1% 2 500 1% May 5% Jan | Reynolds Investing com--*}------ 316 316 100 lig Jan %6 Jan 
Crowley Milner & Co-..-* 4% 4% 200 4% May 5 Apr | Riehmond Radiator com_* % 4% yy 200 \% Apr % Feb 
Crown Cork Internat cl A. * 2% 2% 100 1% Jan 2% May 7% conv pref..---.-- 1 1 1 100 1 Apr 2% Janih 
Curtis Mfg (Del) class A--* % % 400 % May! 13 Roosevelt Field Inc. _...-. y % 700 % Apr 1% Jan 
Deere & Co common.....* 5 5% 300; 4% Apr) 16% Jan | Rossia Internat Corp----*/--.---- 1 1 1,000 4% Apr 1 May 
De Forest radio com..-..* % %| 2,800 KA 1% Jan | Royal Typewriter-.--....*|..---- 4 4 4 May 8% Mar' 
Detroit Aircraft Corp----* 16 416 500 % Jan % Feb 
Dubilier Condenser Corp.* 516 % 400 ‘ig Apr 1% Jan | Safety Car Heat & Ltg_100} 14 14 14 200; 14 May| 31% Feb 
Durant Motors Inc-.---- . % \% 390 % Apr % Jan | St Regis Paper Cocom..10| 1% 1% 2%) 7,400 1% May! 6% Feb 
Eastern Util Inv class A-.* Y% 4 200 ye May 1% Jan Preferred_......---- 00; 21 21 21 20| 21 May}! §&0 Apr 
Elec Power Assoc com....*|__---- 3% 4%] 2,400} 3% May 8% Jan | Seaboard Util Shares com *|------ % % 600 May 1% Jap 
CRE Bins ci cteicwcncs * 3% 3% 4%) 2,400 3% Apr 9% Jan jes Allied Corp...* 5 5 5\%| 4,300 5 May 7% Jan 
Shareholdings ¢om-..* Seeman Bros common. -.-*} ------ 25 25 300} 25 Jan} 29 Jan 
$6 cum pref with warr..*| 30%) 30% 31 600| 3014 May| 49% Mar | Segal Lock & Hardware..*|------ 800 May 2 Jap 
@ugar......- epee! 11 12% 600} 11 May! 16% Feb {| Selby Shoe Co__-_......*------ 8% 8% 100 8% Apr} 10 Mar 
Fanny Farmer Candy ----*;------ 5 5 100 5 May 74 May ; Selected Industries com -* - - -- -- % 100 May 1% Jap 
SGP GO TEs a wee cleceun’ 5% 5% 700 5% May 7% Feb $5.50 prior stock......*|------ 33% 34% 800| 28 Apr| 242 Mar} 
Fire Assn of Phila-.---- endaue 4 100 4 May 8% Feb Allot ctfs full pd unstpd_ | - ----- 31% 34 1,000| 28% Jan 45% Mar 
. 4 ¢ See 13 12 13 200i} 12 May 13 £May | Sheaffer (W A) Pen__--.-- ., oe 12 12 100} 12 May 20 Jan 
Co ciass A com.*|...--- 2% 2% 100 2 Apr. 4 Mar | Sbenandoab i com...f|..---- % % 200 % Apr 2 Jum 
ford Motor Co Ltd— 6% conv pref.__..._- 50 7¢% 7 7M 900 6% Apr 12% Mar 

Amer dep rots ord reg-_ £1 3% 3% 3%)! 45,600 3% May 6% Jan ies Get Corp com v 6. cg 4% % 100 4% «60Apr 1% Jap 
ford Motor of Can ci A. .* 6% 6% 7 1,700 64% May, 15 Mar | Singer Mtg. - ._.....100| 81 80 95%| 1,460} 80 May); 134 Jap 
Foremost a, Prod....* 316 Si 315 200 % Jan % Jan | Singer Mig Ltd— 

Foundation © Am dep rets ord reg shs£1 inte Sates 1% 1% 300 1% May 2 Jan 

Foreign snaces class A..* 3% 3% 3% 900 2 Feb 4 Apr | Sisto Financial Corp--.-_--.*|------ 4 4 100 4 Apr 5% Jan 
Fox Theatres ‘om A..._- Wi colina % % 900 % Apr 1% Jan | Smith (A O) Corp com 15%%| 15% 22% 550| 15% May! 59 Jan 
Gamewell Co $6 pref. ---- . eee 48 48 25} 48 May| 48 May Preferred. .......-- ido cowie 108 108 50} 1 May] 109% Apr 
Garlock Packing Co----- _ es 5% «5% 100 5 May 8% Jan | Spanish & General Corp— 

Genera! Alloys Co......- 7 2% 2 2%) 1,300 % Jan) 3 Apr Am dep rets ord reg_- £1 % 4 % 300 % Jan % Jan 
Genera! Aviation et nwosée 2% =2%| 1,800 2 May 3% Jan | Spiegel May Stern pf-_.100|------ 19% 19% 100} 19%4 May; 30 Mar 
Gen Elec Co (Gt Britain) } Standard Invest conv pf. -*}--- --- 5 5 100 5 May 9% Mar 

Am dep rete ord reg .£)/|...--- 6% 6% 200 6% May $34 Mar | Standard Motor Constr--*}-~.---- % %| 2,200 % Mar % Feb 
General Empire Corp ----* 6% 6% 6% 200 6% May| 16 Jan | Starrett Corporation 
Gen’! Theatres Equip pt.* 5-16 | 5-16 5-16 200 4% Mar 1% Jan 6% pref. with priv. ...50)-.---- 1 1 200 1 May 2% Jan 
Glen Alden Coal 8 8 8%! 1,200 8 Apr| 22% Jan Stein (A) & sy ~ aha ptl00 lias eli 75 75 50} 75 Apr} 80 Mar 
Globe Underwriters, Inc..* S ieimden 3% «203% 3% Apr 4% Jan | Stuts Motor Car... -. 10% 9 10% 500 9 May| (3% Jab 

man-Sache Trading ..* 1% 1% 1%] 2,800 1% May 4+ Jan | Sun Investing Co$3pref_ . annie hes 19% 19% 100} 19% May| 24 Jan 
Gold Seal Electrical Co..° ee 5-16 5-16 \% Feb| 5-16 Jan | Swift & Co_.......... 9% 9% 10%| 12,000; 93 May| 22 Mar 
Gorham Mig com vtec-.*| 10%; 10% l11 200! 10% May| 12% Mar | Swift International-_-.-_. 6| 15 13% 16 5,300; 13 May| 26 Mar 
Gray T Pay Station..*|____.- 25 25% 50| 23 Apr| 4234 Jan | Syracuse Wash Mach B__*}------ 2 2 300; 2 Feb) 32 Jap 
Gt Atl & oto Taggart Corp--_.....-.--*|------ 1% 1% 900 1% May 4 Feb 

Non vot com stock. *| 113 141 117 350} 111 May] 150 Jan | Tastyeast Inc ye Bue 4% 746 %| 1,000 44 Apr % Jan 

7% first preterred...100| 114%4/ 114% 115 100] 114% Mayjel18 Technicolor Inc com..... 1 1 1% 800 1 May 3% Jap 
Great Northern Paper- enaines 18 18 100} 17 Jan| 23 Marj Tobacco & Allied ste stocks-~*}------ 17 18% 300; 17 Mayj| 24 Mar 
Hall Lamp Co. ....-.-.-- 2: Oe 2% 2% 100 2% Apr 4 Mar | Todd Spipyards______.._*}-.---- 10 10 500} 10 May| 18% Mar 
Rapetnen Candy Store..* NGS ss \% %| 1,100 % May % Jan it Air Transp...* 1% 1% 41% 800 1% May 3% Jap 
Hazeltine Corp.-..------*|_----- 3 3% 600 3 May 7% Jan | Trans Lux Daylight 
Belena Rubenstein ge (SBS ete % % 200 \% Apr % Feb Loa aaa 1 1% 500 1 Apr 2% Jan 
Heyden Chemical Corp.10)....-. 6% 6% 100 5% Apr 8% Feb | Tri-Cont’l Corp warrants.. 1116 Wye Bis 300 % May 1% Feb 
Holophane Co, Inc com..*/...... 1% 1% 100 1% May 3% Apr | Tubise Cha 

& Hardartcom.....*| 21 21 21% 400} 20 Apr) 29 Jan B vot tr certifs. 1% 1% 2 1,800; 1% Feb) 6} Mar 
Huylers (Del) com----.-_- a PRET 1% 1%] 7,800 1% Jan 2 Mar | Tung-Sol Lamp Works---.*|-.--.--- 4% 4%] 2,200 3% Jap 6% Mar 

% preferred. ...--. Tl ccanee 30 30 1 30 ay| 33% Feb | Ungerleider Finan Corp--*}-_----- 17% 18 400 17 Mayj| 24 Jan 

dro Electric Securs....*|.....- 5 5%! 1,500 4% Apr| 11% Marj] Union Amer Invest com_*/_.-.--- 6% 6% 200 6% May Mar 
Hygrade Food Prod- -.--*|.....- 2% 2% 2% Apr 4 Jav | United Carbon pref. - - -100 anisans 35 35 100} 35 May] 40 Apr 
Hygrade Sylavania Corp_*|...-..- 12 12 100} 10% Apr} 21 Feb | United Dry Docks com. .* ss aidictoalald \% 4 100 4% May % Jap 
Imp Tob of Gr Brit & Ire— United Founders com. % z% %| 6,600 z%& May 2% Jap 

Am dep rets for ord shs£1}-~---- 13% 13% 100} 12% Jan| 14% Apr | United Shoe Mach com. 25 30%; 30% 33 425| 30% May| 40% Mar 
Insuli Utility Investment.*| - -- --- \% %| 1,300 yy May 6 Jan | U S Foil class B__.____._*|------ 2% 2% 200 2% May 4 Feb 
$6 2d pref with warr...*)_._.--. % % 100 % May! 15 Jan | US & Internat Securities — 
Insurance Co of No Am.10) 25%} 25 26 700} 25 May| 40 Mar EA RDA | pg y% YY 100 % Jan % Jan 
Insurance Securities__..10)_....- K K% 100 \% May 2% Jan 1st pref with warr.---.- ° 15 15 15%| 1,300) 16 May; 30 Jan 
Int Cigar Machinery - ---_. 4 COP 20 20 100} 20 May; 30 Jan | U 8S Playing Card_--_.-- yi 12 12 25; 12 May} 23 Jan 
as yo Equities com._*) 7-16 | 5-16 7-16 600; 616 Apr 1% Feb | U S Rubber Reclainimg--*|------ % 4% 100 % Apr % Apr 
$3 eonv pref. .......-.- -*] 10 10 10 900} 10 Jan} 12 Feb | U 8 Shares Financial Corp 
Irving Air Chute. .--.--_- aS 2% 2% 200 2% Apr 4% Feb With warrants. _...._.*|------ \% \% 100 4% Jan 4% Jan 
Utility Equities com.._.*|.----- _: ¥ 300 3 Apr 2% Jan 
Saag (L B) Rub Co-.-..* 4% 3% 4% 200 3% Apr 44% Feb Priority | RSS _, Se 39 39 50| 34 May| 49% Feb 
Kress (8 H) special pref ry Glee 10 10 100; 10 Jan} 10 Jan | Utility & Indus Corp pf_*}------ 4% 4% 100 4% May! 11% Feb 
Lackawanna Securities..*| 20 19% 20 1,400| 163% Apr} 20% Feb/| Van Camp Packing Inc--*}---.--- % % 200 % Apr 2 Jan 
Lefcourt Realty Corp-.-..* 1 1 1 500 1 [May 7 Apr 7% preterred_.....-- OM. cane % &% 100 % May 2% Jan 

a Ret 6% 6%) 1,200 6%, May| 18% Feb feck Financis] Corp -_..& 4 4 4 600 3% Jan 4% Mar 
Lehigh Coal & Nav..... _ ae 8 8% s 8 a 12% Jan bo Le & — ow B.-.* 1% 1% 1% 100 1% May 4% Mar 
Lerner Stores Corp. .--.- _ “ee 4% 4% 100 47May 7% Feb | Walgreen Co com-.-.-.-..--. 9 9 9%} 1,100 8% Apr] 11% Jan 
Libby Mc N & Lib com..* 1% 1% 1% 1 gMay 4 Jan wD Walker Good"t m & Wort 
Louisiana & Expior.*|______ 9-16 %| 3,700 4% Mar % Jan 3 SS | 2% 2% 300} 2} May 3% Apr 
Mapes Consol Mfg-..-... *| 29%] 29% 34 800} 2934 May| 43 Feb New preferred. -___.-.-. ° 8% 8% 8%] 1,100 8% Apr 8% Apr 
May Hosiery Mills— Watson (J Warren) Co_--.* % % 4% 100 4% Jan % Jan 

$4 pref with warrants-_*}|____-_- 17% 17% 200} 17% May| 18 #$=Mar| Western Air Express---10}------ 5 5% 700 5 May 8% Mar 
Mavis Bottling com A...5 5% % % 800 % May % Jan | West Auto Supply com_--*|------ 6 6 100 6 May! 15 Mar 
Mayflower Associates... ..*)..-..-- 21 21% 400} 21 Apr} 28% Jan | Western Cartridge 6% pt. - aka 51% 51% 50} 49% Apr| 53% Mar 
Mead Johnson & Co_-...- Se NA 36 42 700| 36 May| 63 #£=~-Mar | Wil-low Cafeterias com--_*|-_----- 1% 1% 100 1 May 2% Jan 
Mercantile Stores com. __*|...._- 10 10 200} 10 Feb] 15 Jan Preferred... .......... _, AE 10 10 25} 10 May}; 20 Feb 
Mergenthaler Linotype_.*}|_.___- 32 32 50} 32 May| 32 May | Woolworth (F W) Lta— 

Midland Royalty Corp— Amer dep rcts for ord she 9% 9 9%| 16,800 7% Jap| 10% Mar 

$2 conv pref.....-.__. 2. OE ee 3% 3% 100 2 Apr} 3% May 

Moodys Invest Serv pref.* 8 8 8 100 5% Janj 10 Apr Public Utilities— 

Morison Elec Supply 1 1 100 1 Feb 2 Feb | Alabama Power $6 pref-_.*|-__---- 55 55 10; 55 May| 85 Jab 

3% «3% 200 3% May 3% May} $7 preferred....-..... *| 62 62 65 30} 62 May| 93 Jan 

1 1 1,100 1 Jan 1 Amer Cities P & Loom A650} 18%) 18% 18%] 2,000) 17% Apr) 28} Mar 

3% 3%] 1,500 2% Jap 8 Feb | Common B-..--.....-... 1% 1 1%} 1,000 1 May 3 Mar 

200 1 May May | Am Com’w'th Pow com A* \% 4% «5-16 500 M Jan 1 Jan 

19% 19% 100; 19 Jan Feb GE Deis wockctnns Mecctne ly \% 400 % Mar % «Jan 

5 275| 96 Jan} 101 Apr | Amer & Foreign Pow warr. 1% 1% 41% 900 1% Apr 5 Mar 

Amer Gas & Elec com_...*| 24 23% 26 19,200| 220% Apr] 39% Jun 

yy \% 200 A 1% Apr PE bccn noone _ RTAR 75 75 70 Apr| 88% Mar 

1% 1% 300 1% May 3% Jan | Amer L @ Tr com...___ BR Ge 15 15%| 1,200) 12% Apr) 24 Jan 

bof %| 1,400 4% May 1% Feb | Am Sts Pub Serv com A-..*/____-- 2% 2% 100 2% Feb 3% Jan 

2 2 1 2 354 Mar | Am Superpower Corp com * 1% 1% 1%] 7,300 1% Apri ¢% Jan 

12% 12% 100} 12% May; 18 Jan First pret Raised 43%) 42% 44 1,600}; 89% Apri 62% Mar 

% % 100 3 Jan} 13-16 J $6 cum pref........... EES ae 16 16 100; 16 Mayj 42 Jan 

8 8% 200 6 Apr! 834 May | Arkansas P & L $7 pref___*/__--.-- 62 6344 30} 62 May| 87% Jan 

Sugar 20 21%} 1,400) 1936 Apr| 23% Jaa | Assoc Gas &jElec com...*|__-.-- 1 1 100 1 May 7 Feb 
a py Re | ty 14st 300 14” rr 1754 Feb $3 int bear ot ete--- on 5%: 33% 5 er0 a8 an “se Jan 

w+. pr ot haipaicen 22 pr an 
Niagera Share of Md....5 1 141 8,800; 1 May! 8% Jan{ Warrants -....-......./.....-. \% 
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Volume 134- Financial Chronicle 3801 
Friday Sales Friday) Sales 

Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Public Utilities Sale of Prices. | Week. Other Oil Stocks Sale of Prices. | Week. 

(Concluded) Par.| Price.|Low. High.) Shares. Low. High. (Concluded) Price High.| Shares. Low. High. 
Assoc Telep util com-.-_.- * 1% 1% 1% 900 1% May| 11% Jan % 200 % Apr 2% Jan 
Bell Tel of Pa 644% pref100}------ 107% 107% 50| 106 Apr} 112. Mar 3%] 2,100} 2% Apri 3% May 
Brasilian Tr Lt & Pr ord_*|------ 8% 8%] 8,300! 7% May| 13% Mar 10% 800} 10 Apr| 13% Jan 
Buff Niag & East Pr pf..25| 1934; 19% 19% 200} 1934 May| 232% Feb 3% 700| 23% May 6’ Jan 
Cables & Wireless Ltd— 3% 200 \% Feb 4% Feb 

Am dep rets A ord shs£1/|------ % % 700 % Feb 3% Mar 6% 100; 6 #£<Apr| 7% Apr 

Am dep rets B ord sha £1| 5-16 | 3-16 5-16 900; 3-16 May % Jan y%| 1,400 % Jan % Jan 

Canadian Marconi—See M jarconi | Wireless Tele|g. of Ajmerica. Pure Oil Co Sag Gret.... 100] ...... 45 48% 60} 41 May! 49% Jan 

Cent Hud G & E vottretf*| 13 13 13 100} 12% Apr) 16 Jan | Red Bank Oil_--.---._-- * 1 1 1 200; 1 May} 1 May 

Cent Pub Serv class A___* % %  %| 1,800} 2% Apr) 334 Jan | Reiter Foster Oll-....-.- . et % “| 500 4 apr 46 Janii} 

Cert States Elec com____* % ¥% 13-16} 2,400 4% May| 2% Jan | Richfield Oil pref--_--_-- a % % 100 % Apr) 1 Feb 

7% preferred--..-.... 106)...--.- 8 8 75 8 May 8 May | Ryan Consol Petrol--_-_.-_- aa 1% 1% 100 % Mar 1% Apr 

J FERRERS OR: 5-16 | 5-16 5-16 100 4% Apr 1% Mar | Salt Creek Consol Oil_._10}------ % % 200 % Jan % Apr 

Cities Serv P & L 6% pf..*| 34 26% 34 600| 26% May| 50 Jan | Sait Creek Prod Assn___10 3% 3% 3%] 2,000 3% Jan 4% Mar 

$7 preferred.......... icscns on 35% 36 100} 353% May| 56 Jan | Southland Royalty ..__.. hikcs whitoes 3% 3% 400 3 Apr 3% Jan 

Cleve Elec Illum com.._.*|------ 24 24 100} 22% Apr} 30 #£Feb Ct ORNS bo nicine spa wanes yy 516 800 % Feb \% Jan 

6% erage rey PREETI a 95 95 10} 92% Apr) 103 Jan | Texon Oil & Land_.....- bad 4% 4% 5 700 4% May 6% Mar 

Columbia Gas & Elec— a Oil Associates -_..25}------ 8 8 100 7% May| 12 Jan 

Conv 5% pref...--..-.-.- 53 51 61% 490} 51 May| 90 Mar _ 8, a. Seas 316 \% 500 tie May % Jan 

Commonwealth Edison 100! 64%| 61 66 1,700} 60 Apr| 122 Jan y Oll & Gas Co.....-. "ree 316 346 300 % Feb 4% Mar 

iii Siametinaes ceaeeieds cake % Apr % Jan Mining Stocks— 

% Apr 1% Jan | Bunker Hill & Sullivan..10} 16%; 16% 16% 100}; 15 May| 24 Jan 

50% Apr| 6934 Mar | Consol Copper Mines. --_5)------ % %| 1,500 4% May 1% Jan 

52 May| 76 Jan | Consol Min & Smelt Ltd 25}--.---- 29 29 10} 29 May) 64 Mar 

47 May| 7334 Jan | Cresson Cons GM & M-.1/|------ ¥% ¥% ¥% Jan Jan 

4% Apr 8% Mar | Evans Wallower Lead_-..*/...--- % \% 200 ¥% Apr| 7-16 Jan 

1 May 3% Feb | Hecla Mining Co---__..25¢}------ 2% 2% 200; 2% Apr 5% Jan 

18 May) 25 Jan linger Conso] G M....5}------ 4% 4% 23% May 5 Jan 

140 May; 195 Mar | Hud Bay Min & Smelt_-_- 1% % 1%! 8,700 y 2% Feb 

9 May! 323% Mar | Iron Cap Copper Co---_-10}------ 4 % % Apr % Feb 

25 May) 54 Jan d Lake G M Ltd_-1]------ % % 100 May} 7-16 Mar’ 

229% Apr; 62 Jan | LakeShore MinesLtd....1) 24 23% 24 23% May| 26% Mar 

5 May| 45 Mar | Mohawk Mining Co----.25/------ 14% 14% 100} 12% Jan) 18% Feb 

1% Apr 6 Jan | N Y & Honduras Ros...10/------ 12% 12% 100} 1234 May; 14% Mar 

25% May| 52% Mar | New Jersey Zinc Co.-... | Sea 19 600} 143% Apr) 28% Jan 

8 May; 18 Mar Lo brary ee Corp..10}------ 7% 7% 300 7% Apr| 14% Jan 

% Jan 46 Mar | Nipissing Mines------_-.5)/------ % 5% 100 % Apr} 1 Jan 

San si 41% May| 79% Jan | Ohio Copper 2 peepee lig lig lis 100 lig Jan 46 Jan 

ce Senieee 6% Apr| 25 Jan | Pioneer Gold Mines Ltd-_.1 2% 2% 2%) 3,300 2% Apr 4 Mar 

Georgia Pow $6 pref_____*/------ 60 May! 82 Jan | Premier Gold Mining----1)------ 5i6 % o 4% May %e Jan 

Int Hydro-El $3.50 pref__*}------ 16 16 25| 14 May| 23% Feb | Quincy Mining_--___... Giiaares % 100 4 May 2% Feb 

per Power....*|------ 4% 5 900 4% Apr| 12% Jan | Roan Antelope Copper— 

Internat Util class A_____ __, ee 3 4% 200 3 May 8 Mar American shares_......- 4 4 4 100 4 Apr Jan 

1] | Salis la uate PN * 1% 1 1% 400 1 May! 3 Jan | St Anthony G Mines_-._-_- Shes. s> - lig tis} =3,800 lig Jan he Jan 

Pow $7 pref...*| 19 19 20% 30| 18% Apr| 523% Jan | Standard Silver Lead_-_.-1|------ % 16 7 tig Mar “4% Jan 

Italian Super Power A_-__*/------ % %K% 200 % Mar 1% Jan | Teck Hughes Mines_-_-..- 1 3 3 3% d 3 Apr 4% Jan 

Long Ltg com._.... *| 14%| 14% 14%] 1,000) 14% May] 19% Jan | United Verde Extens’n_50c|------ 2% \% 200 1% Apr 4% Jan 

Marconi Wirel T of Can__1 % 5% 3% «=. 2, 800 % May 1% Feb * Wenden Copper Mining--1 ------ % ¥% 1,000 lig Jan “M% Jan 
Mass Util Assoc com vtec *}------ 1% 1% 300 1% May 2% Jan 
Memphis Nat Gas com._-*|------ 3 3 100 2% May 5% Jan 

West Util com_._* % % %| 2,500 % Apr 7 Jan ; Alabama Power Co— 

Nat P & L $6 pref__-_..- s| 50 50 53 750} 49 72 Jan Be Ghiks) ctendacce 1946) 95%) 95 95%| $4,000) 91 Apr, 99% Jap 
Nat Pub Serv com cl A__.*/------ 1% % 400 1% May 9 Jan Ist &ref Se........ 1951; 90 90 90 1,000) 865 Feb| 9534 Mar 
New Pow ist & ref 4}4s...... 1967| 74 74 77 30,000; 72 Apr| 84% Jan 
6% preferred._._ .. 30 30 37 260 May| 59% Jan lat & ref 5e_______.1968/|------ 79 82 2,000} 79 May; @: Jan 
N Y Pow & Lt 7% pret 100} 76%| 76% 84 300} 7614 May) 100 Jan | Ala Water Service 5s_-_1957|--- --- 61 61 1,000} 61 May| 61 May 
| ae 39% 39% 300] 39% May| 55 Mar | Aluminum Costfdeb5e1952| 82%4| 82  8234| 77,000) 81 May) 98% Jap 

HIN Y¥ Telep 6% % pref..100) 110 110 111 350} 108 Apr| 114 Marj} Aluminum Ltd, deb 5s 1948) 56 56 60 30,000; 56 May| 74 Mar 
lagara Hud Pow com_.10 3% 4%| 30,500} 3% May 7% Jap | Am Commonw'h Pr 6s 1940) - ----- 1% 1%} 10,000 1% May} 11 Jan 
New common w 1__..15}------ 11% 12% 300] 11% May| 14% Apr Debenture 5+48- ~~ .1953) ------ 1% 1%} 2,000 % Apr!) 8 Jan 
Class A opt w: kee ee \y \% 300 \% Apr 1tie Feb | Am Commun Pow 5s 53 2% 2% 3 13,000} 2% May] 19 Jan 
Class B opt warrants----|------ % % 100 % May 3% Jan | Am & Cont Corp Se--.1943) 50 50 = 51 7,000) 41 Jan| 62% Mar 
Nor Amer Lt & Pow com-_*|_----- 8 8 50 7 May! 104 Mar! Am El Pow Corp deb 68 '57| 29 28 29 20,000} 25% May| 42% Mar 
Nor States Pow com A_100| 50 50 50 100} 50 May| 83 Jan | Am Gas & El deb 58..2028) 74 74 77%| 94,000} 72 Apr} 88% Mar 
7% preferred_--_---- i ia 64% 64% 50| 6414 May| 94% Jan | Am Gas & Pow deb 6s sees 18 18 22 | 11,000}; 18 May) 45% Jan 

G & E6% lst pf_.25| 20%} 20% 22% 900} 205 May| 26% Jan Secured deb Ss-_---. 1953} 1534; 15% 19%| 18,000) 15% May| 87% Jan 
Pacific P S new pref----__ | RE 7 7 100 7 May! 13% Mar | Am Pow & Lt deb 6s. “2016 56%| 56% 59 |221,000) 65% Apr) 82% Jap 
Peninsular Tel 7% pfd_100} ------ 87 87 10| 87 May| 87 83% 85% 2,000; 80 Jan| 93 Apr 
Pa Water & Power. -_..... ee 40 40 100} 38 Apr| 653 35% 38%| 65,000; 33 May| 87 
Philadelphia Co com_---_ _, ae 6% 10 400 6% May], 17 48 484%} 31,000 Apr| 76 Mar 
Rhode Island Pub Serv pf *} - -- - -- 16% 16% 100| 16% May| 22% 28 0 3,000} 28 May| 47 Mar 
Shawinigan Wat & Pow--* 9% 9% 9 500 9% May| 10 77 82%| 58,000} 77 May} 92 Mar 
Sou Calif Edison— 4% 14,000 2% <Apr| 16 Jan 

_,. 2 ers 25| 223%| 723% 223% 100| 23% May| 27% 17,000 % Apr} 183 Jan 
Preferred B......... 25| 720%) 20% \% 800| 19% Apr) 25 99% 99%) 1,000| 96% May| 99% May 
5%% pre cines C. ...25)------ 21 21 300; 19 Apr| 22% 6 69 10,000} 66 May] 85 an 

Southern Nat Gas com_-_-.*}_----- \%y \% 600 % Mar 4% 69% 75%) 36,000} 6914 May} 86 Mar 
Southern Union Gas com_*|------ % % 100 % May 2 
So’west G & E7% pfd_100| 373%4| 35 40 30| 35 May} 70 20% 22 11,000} 20% Mar] 25 Jan 
Standard P & L com....*|------ Ss 9 500 6 Apr; 20 36 38%| 43,000} 36 Apr| 673% feb 
OE aS ee 33% 33% 50| 30 May| 267 
Stand Pub Serv partic A--*/_..--- % 1% 300 % May 3% 17% 18 73,000} 17 Apr| 39 Jan 
Voting trust ctfs com--*}------ % 1% 400 % Apr 1% 16 18%|226,000} 16 May| 89% Jap 
Swies Amer Elec pref--_._.|------ 31 32% 200; 30 May| 54% 18% 204/219,000| 17% Apr) 44% Jap 
Tampa Electric common.*| 21 20 21 600; 20 May| 32 18 19% |323,000| 17 Apr; 44% Jap 
Union Nat Gas of Can...*| ------ 2 2 400 2 May 4% 18% 19 2,000! 184% May| 35 Feb 
United El Serv Am shs-_---}------ 2% 2% 100 2% Mar 3% 22% 24 17,000 19 Apr} 47 Jap 
United Corp warrante..-_- 1% 1% 1%] 1,100 1% Apr 4 26 2634| 20,000}; 26 May!) 40% Jan 
United Gas Corp com...*|-_--.--- 1 1%} 8,100 1 Apr 2% 
Pref non-voting.......*|--.---- 20 25 1,600} 20 May| 55 6s 1933 20 20%| 22,000} 20 May} 387 
RD. CL oe ckeeoe \% % 5is| 9,600 “A % Jan | Assoc T & T deb 5%48A'55| 37 36344 45%] 62,000} 3634 May| 72 Feb 
United Lt & Pow com A..* 2% 2% 3 3,700 2% May 8% Jan | Assoc Telep Util 5348.1944| 23%<| 223 25%) 87,000) 223 May| 54 Jan 
$6 conv Ist pref_____.- *| 16%| 16% 19% 500} 16% Apr| 53% Jan 6% notes....-..--- 1933} 40%| 40% 43 6,000} 240% May| 754 Feb 
OU 8 Elec Pow with warr._* % 4% % 900 % Apr 1% Jan | Atlas — deb 5}48 '43)------ z33 33 5,000) 233 Feb| 37% Jan 
Uti! Power & Light com_-_* % %% %| 2,800 z% Apr 3% Jan | Beacon O 
Class B vt e._..--.-..-- ee 2% 2% 400 2 May] 13% Jan 6s Tig warrants 1936) 95 95 95 2,000; 95 May! 96% Jan 
7% preterred--_---- I iin nnisn 15 15 200} 13 Apr| 61% Jan | Bell Tel of Canada 5s.1957) - ----- 86% 87 6,000} 8334 Jan) 204% 
West Massachusetts----_ _, Seen 2 26 25| 26 May| 34% Jan let mtge Se ser A_.1955| 86%| 85% 87 79,000 Jan| 93% Mar 
Western Power pref------ 83%| 83% 83% 50| 8334 May| 90 Feb lst m 5s ser C..1 85\%| 85% 86%4| 39,000); 8344 Jan) 94 Mar 
Binghamton L H & P 58'46| 78%| 78% 80 4,000; 75 Apr) 84 Apr 
Former Standard Oil Birmingham Elec 434s 1968| 72%| 72% 74 4,000; 70 Jan| 81% May 
Subsidiaries— Birmingham Gas 5s. -.1959)------ 53 53 3,000; 538 May| 75% Jan 
Buckeye Pipe Line----- 50| 27 aw 100| 24% May| 35 Jan | BlackstoneVal G & E 58'52| 95%| 95% 95%| 13,000) 92 Apr] 95% Apr 
Chesebrough Mfg------ 25) 62 62 68% 300} 62 May; 90 Mar | ist &gen M &s...-.. 1630)....-- nl10114 e10114) 4,000) 100 Aprjel01} Man 
Eureka Pipe Line---.-- sep sos eres 26 26 50} 23 Jani 35 Mar | Boston Consol Gas 58.1947} 9614| 96)4 96% 5,000} 94% Feb| 100 Jan 
Humble Oil & Refining. .25) - - - -- - 39 39% 800| 37% May| 49 Mar} Broad River Pow 5s..1954) 40 40 44 4,000; 40 May| 68 Mar 
Imperial Oil (Can) coup..* 8 7% 8%| 6,300 6%3 Apr) 935 Mar | Bkiyn Edison 5eser E_1952| 10134| 101% 102)%/111,000) 97 Feb] 103% Apr 
Indiana Pipe Line..-.-.-.. 3% 3% 3% 300 3 A 7% Feb | Buffalo Gen Elec Se _.1929| 10234| 102% 103 42,000} 101 Mar| 103% May 
National Transit. -~-~~.12.50)..-.--- 8% 8% 300 6% PJan| 10% Feb Gen & ref 5s..--..-- 1956} 101 101 101%| 3,000} 98% Feb} 103 Jan 
New York Transit------ Dili iinwwe 2% 3 300; 2 ppd 4 Feb | Burmeister & Wain 6s_1940}------ 60 @6©60 1,000} 60 Apr} 73% Jan 
Northern Pipe Line New-- 3% 3% 3% 500 34%—May 4% Jan | Canada Nat Ry eq 7s 1935) 100 99% 100 33,000; 94 Apr} 1 Jan 
South Penn Oi)______-.- 25) 12%) 12% 12%] 1,600 9% Jan) 14% Mar | Capital Admin 5s--...1953 
So West Pa Pipe Line-_--_50}_.---- 29 29 50} 28 May]! 37 Feb With warrants.._.._.--|------ 73 73 3,000} 70 Feb| 76 Jan’ 
Standard Oli (Indiana)..25| 18%| 17% 19%| 39,400) 18% Apr| 19% May Without warrants-._--.-.|------ 73 73 1,000} 70 Feb| 80 Apr 
|Standard Oil (Ky)---... 10} 11%) 11% 12 2,400} 1 Apr| 15% Mar or &1t 51956, 69 69 71 13,000} 69 May! 85 Jan 
Stand Ot] (Ohio) com_..25| 25 23% 5 550| 1534 Apri 28% Jan | Caterpillar Tractor 5s 1 80 80 81 55,000} 80 May; 91 Mar 
Swan-Finch Oil Corp.-..25)-..-.-- 1% 1% 200 1% Apr 2 Apr | Cent Arizona L & P 56 1960} 80 80 80%} 6,000 Apr} 90% Jan 
Cent Ill P 8 4s F.1967| 61 59% 61 54,000} 57% Apr) 74354 Mar 
Other Oil Stocks— 5s series E....-.--- 1956) ------ 674% 67%| 2,000) 6 Apr} 70 May 
Amer Maracaibo Co-....- ° % 716 %| 1,400 % Jan 34 6Apr mtge 5e ser G..1968| 65%| 65% 67 17,000} 65 Apr| 85 Jap 
SS Se Cory eee..--2 1% 1% +41} «1,100 1% Ap 2% Jan 448 ees | aa 61%} 3,000 Apr| 75 Jan 
Ge Be pccaevcusiged ® 1 1 1%} 1,800 1 Apr 2% Jan | Cent Ohio L & P 5s--1950) 56%| 55 57 5,000} 5534 May| 57 May 
GE, «tesecences 10| 3% 3% 3% 300} 3% May| 5% Jan | Central Pow Se ser D 1957|------ 52% 55 | 21,000} 5144 May| e70 
British Amer Oil sania scnenee 7% 7% 100 7% May 0% Mar | Cent & Lt lst 66 1956) 52%| 51% 53 41,000} 4734 May| 71% Jap 
Carib Syndicate. ---~-~..25¢|_..--- % % 200 4% Jan % Jan | Cent Pub Serv 548 1949 
Colon Oil Corp com----.-- ns seamen % % 300 % Feb % Jan ith warrante........- 6 5% 6} 88,000} 25 Apr % 6(Jap 
Columbia O & Gas vt e..*|_.._-. 8% %1 «61,000 % Apr 1% Jan Without warrants......|------ 6 5,000 5 May 15% Mar 
Cosden Oil ctf.of dep--.-*|..---- % % 100 % Apr %A Se...1948| 22%| 22% 2534| 96,000) 22% May| 389 Jap 
Creole Petroleum Corp..* 2% 2% ##2%| 5,600 1% Jan 2% Apr Deb 548. 161 25%| 24% 26%) 84,000) 24% May! 42 Jan 
Darby Petroleum com...* 2% 2% 2% 1% Jab 2% Apr | Cent & L 54853) 27%4| 24 84,000} 23 May| 59 Feb 
re Me Oll & Ref Pref._--* sa thinad pal 14 15 75| 13% May| 24% Feb | Chic Dist Elec gen 8°70| 67%| 64% 67%| 47,000 64% Apri 733 Mar 

Ol} Corp of Penna..25|) 31 29 32%| 5,400| 25% Jan) 35% Debenture 5348 Oct 1°35) 51 52 12,000} 50 May| 79% Jap 
dian Tee Illum Oil cl A.*}_...-- 2% 2% 00 2% May 4% Jan | Chic Rys 5s ctf of -1927| 39%| 39% 40%| 8,000) 34 pr} 50 
Intercont Petrol Corp...-5 % % 1-16 Jan 4% Jan Cigar Stores Hoia 
Internat’! Petroleum _...- 10%| 10 10%} 16,600 8% Apr) 10% May 54s series 18 17 20 20,000} 17 May| #0 
Leonard Oil Develop. ...25 % % Y% 00 % May % Jan | Cincinnati St Ry 5}4s.1952)-.-.-.-- 46 47 8,000 ay| 62 
Lone Star Gas Corp.-.-..-. __, Senne! 4 4 600 3% Apr 9% Jan | Cities Service fe......1966| 29%| 28% 33% 83,000} 28% May| 47K 

’ 1 Middle States Petrol— v deb Se........ 1050} 32%) 831% 33%|887,000 52 
Class A ¥ t¢.....-.---- . % % % 300 % Apr| 1% Jan | Cities Serv Gas 5348..1942 9 40| 52,000 59% 
Class B vot tr ctfs....*/....-- % % 100 % Jan % Feb | Cities Serv Gas Pipe L 60°43! 5444 54 55 | 39,000 65 
= ———— — ——=— 
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3802 Financial Chronicle May 21 1932 || 
Friday} Bales Bales 
Last ware Range re, | Rane Since Jan. 1. Last eee: Range bn. Range Since Jan. 1. 
Sale | of Prices. Bale | of Prices. 
Bonds (Continued) — Price.\Low. Htgh. § Low. High. Bonds (Continued)— Price.|Low. High.| $ Low. High. 
! 
Cities Serv L 538.1952) 36%| 36% 37 |110,000) 33 May) 583% Jan | Internat Pow Sec6s8B'54) 85 85 87 | 26,000i| 85 May] 98 Jan 
Cleve ioe Tit ae a 103 | 102% 103 | 34,000) 9934 Jan) 103% May Secured 6148 ser C..1955) 63 63 6534| 38,000 May| 78 Jap 
Gen 5e series A..... 1964). ----- 102% 103 7,000} 99 Feb| 103% Apr Secured 7s ser D-~.1936)----.- 87 884} 9,000} 803%; Jan! 97 Feb 
Gen 56 series B--- -- 1961) 102 | 102 102%] 10,000} 99 Feb) 103% Mar| 7s series E.-.-..-- 1957| 69 69 69%] 25,000 Apri 87 Jap 
Commander-Larabee 6s °41)- - ---- 2 5,000} 25 Jan} 37 Feb | Internat Securities 56.1947) 473<| 47% 37,000} 4234 Jan!) 651 Jan 
Commers Interstate Power 5e...1957) 4934) 484 54%| 70,000) 48% Apri 269% Mar 
Bank 6s-.......-- 1 30 34 89,000} 30 May| 46% Feb Debenture 64...--.. 1952} -.--.- 30 32%} 17,000 ay| 61 Jan 
Edison Co- , Interstate P 8 Se D..1956) 71 69 71 | 28,000) 61% Apri 79 ' 
1st mtge 5s, ser A. .1953 2 9444) 25,000] 91 Apr) 98% Mar ist & ref 4346 F....1958| 6254) 6044 625] 62,000] 6134 Apr] 75 Feb 
lst mtge 5s, ser B..1 90% 94 24,000} 90% Apr Mar 6 4s series B...---. 1949}.....- 85 2,000 5 Mayl 95 
ist 46 C....1956 8444 86%} 12,000) 82 Feb; 93% Mar estment Co of Am 56 '47 
ist m 4}46 ser D_...1957 85 85 3,000] 81% Apr Jan Without warrants -...-- 65 64 6534] 17,000] 4736 Apri 67% Mar 
lst M 45408 eer E....1960 85 87)4| 20,000) 81346 Feb| 93% Jan | lowa-Neb L & P &s...1957| 72 70 75 | 15,000 May| 80 Jan 
lst M 4e ser F...-.- 1 76 77%4)178,000| 72 Apr Mar , | 76 372%} 11,000 Apri e790 Jan 
Com’ wealth Subsid 5 4s ‘48 40% 44%| 98,000} 40% May Apr | Iowa Pow & Lt 448..1958| 78 78 78 9,000] 77 Apr % «Jap 
Community Pr & Lt 5s 1957 42 49,000 May| 61% Feb | Iowa Pub Service 5s..1957; 61 61 63 11,000} 61 May] 82% Jar 
Conn Lt & Pr 534s B_1954 104 104 1,000} 104 Mayj| 104 May | lowa Ry & Light 56..1932/-.---- 96% 97 10,000 Jan} 99% 
Ist & ref 58..------ 109% 109%} 1,000} 109 Feb} 109% May Ist 5}4s8------Sept 1 *59]------ 79 te SB nduwee 79 May| z79 May 
Consol Gas El Lt & P (Balt) Isarco Hydro-Elce 78.1952) - -- - -- 53% 544} 18,000 Jan} 60 Jap 
|| Ist ret sf és -..-.-- 90 92 | 21,000 Jan| 9235 Mar | Isotta Fraschini 7s--_1942 
lst & ref 544s ser E_1952 107 % 108 6,000; 103%, Apr) 108 May With warrants----.-.--|------ 37 37 5,000] 37 May| 49 
4%s series G---- -- 101% 1044] 11,000 Mari 104% May Without warrants------j------ 38 38 2,000] 38 Mayl 48 Feb 
4 Consol Gas Util Italian Superpower of Dei 
ist & coll 6s ser A.- 23% 24%) 29,000] 1834 Apri 382 Apr Debs 66 without war ’ 21%] 2034 30%) 45,000] 25% May| 42% Jap 
Deb 68 with warr- 12% 14%| 18,000] 12 Mar) 20% Jan | Jacksonville Gas 5e--.1942) 4754) 47% 50 10,000 May Feb 
Consumers Power 4348 1958 92 93%| 76,000| 87%] Febj| 96 Apr | Jamaica Wat Sup 5 4s 1955}------ 91% 92 6,000] 90% Apr| 95% Jan 
let & ref S6.......-. 101% 101%} 27,000) 100% Mar] 102% May | JerC P & L Ist Se B..1947)------ 86 88%] 15,000] 86 May % Jap 
Cont’lG & El Se__.... 958 48}4 53%|148,000] 4834 May| 67 let 4548 series C_...1961] 75 | 7414 78 | 62,000] 7434 May| 8635 Jap 
Continental Of} 5 }<s- - 1937 82% 85 11,000} 80% Apr Jan | Jones & Laughlin 
Cont Securities 5s A--1 38 486-338 5,000] 38 May| 45 Jap __ See eae 1939}---.-- 965% 97 8,000} 95% Maylel0l1 Mar 
Co 5s..--Aug 1 56 57 6,000} 56 May| 89 Jan | Kansas City Gas 6s-..1942| 92 92 1,000} 8744 Janlel0l M 
Telep 7 }4s----1941 63 63 2,000; 63 May| 83 Jan | Kansas Elec Pow 6s--1937/|------ 81 81 1,00} 75 May| 89 Jan 
ack deb 5348 1937 71 73 19,000} 71 May| 87 Mar | Kansas Gas & ~ 2022} -.---- 70 70 2,000 70 May! 90 Jax 
ep anenale 96% 98 7,000} 95% Ji Mar | Kan Pr & Lt 5e B....1957/------ 72 72 3,000 72 May] 84 Jap 
Dallas Pow & Lt 6s...1 101% 103 7,000 e1034% A 1st 6s series A------1955}------ 84% 84%] 1,000 Apr] 95 Jar 
Dayton Pow & Lt 5s__1941 10044 1014] 2,000) 95 Jan} 101% May | Kentucky Util let 68..1961)------ 32,000} 63 May Jan 
Del Elec Pow 7 ¥s---195! 59% 614] 8,000) 55% Apri 73 May 6 }4s series D----.-- 73%] 73% 73%4| 2,000] 734% May| 96% Feb 
Denver Gas & Elec 58.1949 92 14,000 Apri 95 Apr 1st 5 }4s series F-~..1955}-- ---- 68 2,000! 58% Apr] 84 Jan 
Denver & Salt Lake 28 28 2,000| 25% Apri 43% Mar lst mtge 5e ser 1..1969) 63 63 65 5,000 May] 82 Jan 
Derby Gas & Elec 5s. .1946 56 56 8,000; 56 May| 68% Mar | Keystone Telep 5}4s__1955]------ 49% 4,000} 4934 May] 56 M 
Gas 6s ser A. 1947 83 85 12,000} 838 May| 973¢ Feb —— G & C deb 66 1947) 55 55 59 20,000} 55 Mayl 88 Mar 
iteisinaew 73 79 4,000} 73 May| 89 Mar fund deb 548.1950} 59 59 67%) 29,000] 59 May] 90% M 
Det Int B: 6 4s... 1952 5 5 1,000 5 7% Mar | Kresge (S 8) Co 5s--_.-1945)------ 91 91 5,000] 80 Mayl| 95 Jan 
Dixie Gulf Gas 656 1937 Ctfs of deposit......--- 80 80 1,000; 80 May! 93 Jan 
Wi warrants......... 60% 67%] 12,000] 60% May| 74 Feb | Laclede Gas Lt 534s.-1935| 40 40 8,000} 40 Mayl 65 Ap 
Duke Power ist 414s.1967 90%} 2,000} 87 Feb| 94% Mar | Laruton Gas Corp 6 36} 41 40% 41 4,000} 32 Feb| 42 Jan 
Dequeme 3% 3%| 1,000] 335 May| 8 Jan | Lehigh Pow Secur 6s..2026| 60 | 58 61 | 57.000] 5@ Apr| 83 | 
Duquesne Lt Ist 4 98% 984| 46,000} 933% Mar} 9844 May | Leonard Tietz 7 %s--_1946]------ 39% 43%| 6,000] 39% May| 51 M. 
East U Inv Lexington Utilities 56 _1952 .---.- 57% 58 6,000 Apr} 78 Jen 
Se with warrants... 1954 %| 13% 17% 95,000} 10 #£Apr| 30 Feb Libby MeN & Libby 5s’ 44 42% 47 17,000} 42% May| 81 
Edison E} (Boston) 58. 1933 101% 102% 27,000 % Jap| 102% May | Long Island Ltg 66. 82%) 82% 89 12,000] 82% May| 99 Jan 
4% notes....Nov 1 1932)....-- 101% 101%} 1,000] 100% May 101% May | LosAngelesG&E 534811949) 96%} 96% 97)4| 13,000] 96% May! 100% M 
44%% notes_..._-- ee 100% 100%| 5,000] 100% May 100% Mayj| _ 68..-------.-.-.-- 1939} ------ 100 100 2,000} 100 May 100 May 
Si iia aiecskn wield 1935} 99%] 99% 127,000 May 99% May ps Pow & Lt 681957) 75%| 74% 077 | 11,000] 74% May 93 / 
Elec Power & Lt 5s. ..2020 35 37%|212,000] 32% Apr] 64 Jan | Lukens Steel 8s------ 1 30 30 30 2,000| 26 May| 37 AD 
Hl Paso Nat Gas 6 }4s-_ 1938} -.---- 3,000] 49 May| 60 Mar / Manitoba Power 53<s_ 1961) ------ 46% 48 15,000] 40 Jan} 61 Jan 
6 4s with warr_----1943}_.---- 653% 65%) 3,000) 59 Jan} 70 =Apr/| Mansfield Min & 
Empire Dist El 56....1952) 49%] 49% 9,000] 49% May| 65% Jan 7s with warr...__-- 1941}------ 21 21 2,000; 15 May] 33 Jan 
Em Oil & Retg 5148 '42) 34 3 34 | 36,000) 31% May] 48 Jan Without warrants. -----|------ 22% 22%| 1,000] 20 May] 30 Jan 
Ercole Marelli El Mig— Mass Co 5348...1946|------ 75 78 | 32,000] 75 May| 973% Jan 
6}4s8 with warrants.1953) 48%; 48% 50 22,000] 45 Jan| 63% Mar deb Se. ..1955) - - - --- 68% 72%) 7,000] 68% May! 90 
Erie Lighting 5s._.-... 1967|.-_.-- 94 97 | 16,000] 93 May| 99 Mar | Mass Util Assoc 56...1949| 72%| 72% 73%| 24,000} 70 Apri 90 Jan 
European Elec 6348. .1965 Memphis P & L 56 A.1948} 91%} 91% 92 5,000; 91% May| 96 Jan ' 
Without warrants___... 41 40 42% /|147,000 A Ag Mar | Metro: Edison 4s ’71/------ 69 72 16,000; 69 May! 80 Jan 
European Mtg&Inv 76 0'67| 25%} 25 26 %}122, 19% Apri 35 Jap | Mich Telep 5s..1961)------ 51% 53%} 8,000} 51% May] 60 AD 
Fairbanks Morse deb 5s '42/-_.-.-_-- 39% 40 19, 39% May| 60 #$=Mar/ Michigan Pub Ser 5s--1947/------ 60% 6034; 1,000) 60% May] 72 Jan 
Federal Water Serv 58°54) 344) 34 3434] 15,000 52 Mar | Middle States Pet 63481945} 27%| 27% 27%) 5,000) 24 Apr| 36 Feb 
Mtge Middle West Utilities— 

A eames: 35 35 39%] 9,000} 26 Jan| 48 # Mar Conv 5% notes....1982) 4% 4% 5%| 73,000) 43, May| 893% Jap 
Firestone Cot Mills 56.1948} - - - .-- 62 65 6,000} 62 Jan} 78% Mar Conv 5% notes....1933) 3 3 3%} 19,000 May| 69 Jan 
Firestone T & Rub 6 1942/-__-_-- 70% 72 6,000; 70% Febj 81 Mar Conv 5% notes....1934) 3 34% 3| 22,000; 2% May] 65 Jan 
First Bohemian Glass 5% notes....1935; 3% 3 3%| 20,000; 25 May] 60 Jan 

Works Ltd 7s__---- 1957}---.-- 37 37 1,000 Mar| 60 Jan | Minneap Gas Lt 43<s_ 1950 6,000} 66% Jan) 7835 Jan 
Fisk Rubber 6}4s---. 1931/------ 12% 14%] 17,000} 10% Apr) 17 Feb | Minn General 5,000} 100% May] 101 May 
Certificates of deposit--_j_.---- 12% 14%] 7,000 Apr} 15% Feb| Minn P&L Ist 4}s__1978 11,000} 72 May| 79% Apr 
Fila Power 5%s..1979) 52 51% 53 19,000 May| 62% Mar issiesippi Power 5s-_.1955 5,000} 55 May| 77% Mar 
Florida Power & Lt 5e_1v54| 56 55% 60%4| 94,000] 55% May| 78 Feb | Mies Power & Light 5s '57 22,000) 6434 May| 82%, Mar 
Gary El & Gas Seeer A 1934) _-___- 51 61 16,000} 51 May| 85 Feh | Miss River Fuel 68...1944 
Gatineau Power Ist 58 1956) 58%4| 57% 59%j|114,000| 57% May| 74 Mar Without w: 2,000} 68 Apri 84 M 
Deb gold 68 June 15 1941} 49%} 4934 54 j 49% May| 70 Mar | Migs Riv Power ist 5e 1951 12,000} 90 Febj| 9834 Jan 
Deb 6sser BA & 0.1941) 49% 514} 34,000 ay| 68 Mar | Monon West 
Gen Bronze Corp deb 6s 40}. .--.- 273% 29%] 13,000} 27% May} 40 Jap lst lien & ref 5s 28,000} 57 May] 80% Mar 
Gen Motors Accept Corp— Montreal L 
5% serial notes. .._1933)-_---.-- 100% 100%} 5,000) 98 Jan} 100% May 1st & ref 37,000} 823% Feb| 93 Mar 
5% serial notes. -..1934)..---- 98% 99 51,000; 96% Jan} 99% May Ist & ref 10,000} 81% Febj| 87% Mari| 
5% serial notes....1935) 97%| 97% 97%] 51,000) 9436 Jan) 98% Mar | Narragansett Elec 9,000; 92 Apri 98% Mar 
SR, sorted notes... .1936)-_--_-- 97 9734] 17,000| 933% Jan| 973% Mar | Nat'l Elec Power 1978 58,000 Apr| 46% Jan 
Gen Pub Util 6348 A..1956| 21 21 23 10,000 21 May} 4134 Jan | Nat Food Prod 6s_...1944 2,000 201% May| 34% Jan 
i. BEE Sienna 1933}...... 28 28 1,000 274% Apri 35 Apr | Nat Pow & Lt 6s A... _2026 17,000 61 Apr]; 84% Mar 
Gen Rayon deb 6s A..1948] 24 24 24 7¢ 24 Apr} 25 Mar Deb 5s B 2030 11,000 Apr] 72 Jap 
n a is RSE 40 40 1,000} 40 May| 70 Jan | Nat Public Service Se 78,000} 17 Apr} 45 Jan 
Gen Wat Wks Corp 5s 1943)____-- 23% 26 30,000} 23% May| #0 Feb | National Tea Co 5s. -.1935 13,000} 69 Jap} 78 
Gen Wat Works Gas & Elec Nebraska Power 4}4s8_1981 19,000 Febj 94 Mar 
Conv deb 6s B__..1944 6% 7%} 11,000 6% May| 21 Feb A 3,000} 83% May] 98 Mar 
Georgia Power ref 58..1967| 73%4| 7234 77 53,000] 72% May Jan Elec 54,000} 60% Apr| 77 Jan 
Georgia Pow & Lt §s..1978] 51 51% 53 5,000} 48 Apr| 65% Mar | N E Gas & El Assn 56.1947 72,000} 40% Apr| 67% Jan 
_ Se Conv 133 ,000 Apri 68 Jap 
Without warrants....__|_....- 32 35 12,000} 32 May] 47 Feb Conv deb 5a 150,000) 41 Apr Jani 
Gillette Safety Rasor 5s '40)-.---- 77 786 71,000} 77 May| 293 Mar | New &£ng Pow Aasn 56.1948 120,000; 40 Apr] 67% Jan 
Glidden Co 5 4s----.- 1935) 67 65% 67 22,000; 62 Mayj| 78 Jan Deb 8 91,000} 43 May! 70 Jan 
Godchaux Sugars 7 }4s 1941]__---- 60% 60% 60% May] 8644 Jan | Neisner Bros Realty 681948 5, 22 Mayl 31% Jan 
rand Trunk Ry 63481936) 9434) 94% 96 26,000} 87 Jan} 100 Jan | New Orl P Serv 44s. _1935 12,000} 55 May| 80% Mar 
Grand Trunk West 4s 1950)..---- 55 56 3,000} 55 Feb| 69 Mar | New Rochelle Wat 54s ’51 3,000; 78 May] 82 May 
Great Nor Power 5s-.1935|------ 97 97 2,000} 96 May! 100% Mar | N Y Cent Elec 5 ,000; 82 May May 
Gt West Power ist 1946}._.... 96% 97 6,000} 913% Febj 9834 Mar] N Y Edison 87,000} 97 Jan} 103% 
Gulf Ol of Se..... 1937} 92 92 93 |117,000)} 913% Apri 96 Mar | N Y & Foreign In 
deb 5s. 1947|____.. 8714] 25,000} 86 May| 9634 Feb with warrants 3,000} 242 Japj 60 #£¥Feb 
Gulf States Util 68_..1956) 71 70% 7134} 8,000] 674% Apri] 84 Jan | N Y P&L Corp Ist 4s'67 90,000} 81% Jan| 90% Apr 
lst & ref 434s ser B_1961/|---__- 3 64 8,000} 63 May! 75 Jan | N Y StateG & E4s_1 7,000} 7134 May| 82% Mar 
Hamburg E & Und 5548'38| 26 24 26 66,000} 24 May] 44% Feb | N Y & Weston Ltg 4s 16,000) 7 Apri 87 Apr 
Hood Rubber 7s... 936; 51%) 513% 51%] 13,000) 43 Apri 55 #Mar/| Niagara Falis Pow 66.1950 21,000} 101% Jan} 105 Mar 
10-year 5}4s..Oct 15 '36) 41%] 40% 411%] 18,000] 35 Jani Mar 5s series 6,000; 9544 Apri 100344 Jan 
ouston Gulf Gas 68_1943)_____- 8 2934] 12,000} 28 May; 61 Jan | Nippon El Pow 6 100 ,000 Apr Feb) 
HousL&P 1st 4:48E1981| 84%] 83% 85 53,000] 77% Jani 86 Mar | Nor Amer Lt & Pow 5 3,000 % Febj 83% Apri 
Ist Scalia 1953}--.... 92 92%) 3,000] 86 #£Apr| e94% Jan 5% notes 5,000} 8734 May| 91% Apr 
ist & ret 434s ser D_1978]______ oo 5,000} 78 Jan} 86 Mar 5% notes 6,000 Feb} 78 Mar 
Hudson Bay M & 8S 6s 1935|______ 57% 58%] 2,000} 57% May| 63 Mar 5% 3,000} 65 Janj| 77 Apri} 
Hungarian-Ital Bk 7 }<s '63}____.- 28 2934] 25,000 Mar] 48% Feb | Nor Cont Util 53<s...1948 7,000 Apr} #0 
Hygrade Food 6s ser A_ °49| 27 227 29 10,000} 227 May| 49% Jan | Nor. Ind. P. 8. a 3,000} 72 Apr| 87% Jan 
6s series B-~~.-.-_.1949}____.- 28% 28%| 2,000} 28% May] 46 Jan | Nor Ohio Pr & Lt 534s 1951 23,000 Feb] 96 
Hrdraulic Power (Niagara Nor Trac & Light 2,000; 79 Jan| 89% Mar 
4 RACE | ee 100 100 2,000] 95% Feb| 100% May | NoStates Pr5% 12,000} 80 Apr Mar 
Idaho Power 5s_..._- | ME 92% 92%] 5,000] 88%¢ Feb] 9634 Mar Refunding 434s....1961 46,000; 79 Apr) 91 
Tiltinois Nor Util 5s_...1957|______ 0 80 1,000} 72% Apri 90 Feb | N’western Pow 6s A-..1960 8,000; 12 4346 i 
Ili Pow & L 6s ser A '53) 62 59 63%] 89,000} 59 May] 91% Jan | Ohio Edison ist Sse... 34,000} 83 May] 95 Jan 
lst & ref 5548 ser B_1954) 57%| 56 63%} 43,000} 56 May] 88 Jan | Ohio Power 15,000 ebi 06 Jap 
| lst & ref 5e ser C__.1 57 5634 603¢|127,000} 5634 May] 838 Jan ist & ref 48,000} 7934 Feb] 9234 Apr 
|. Sf deb 5+s8..May 1957| 49 47% 50 | 39,000) 47345 May| 743% Feb | Ohio Public 
Indep Ol] & Gas 68_..1939)_____- 81% 82%4| 15,000 Jan| 85}; Mar Ist & ref 4,000| 78 May| 83 AD 
Indiana Elec 5s ser C_1951| 6934} 68 6934] 35,000} 655 Jan| 79 Mar | Okla Gas & 13,000} 70 Apr} 87 J 
} ist M 6s series A_..1947/______ 81 84 10,000} 70 Janj 90 Mar 6s deb seri 4,000; 73 May| 75 
Ind & Mich Elec 58... 1957]______ 94 95 8,000} 92 Jan} 98 Mar | Okla P & Wat 5s ser A 1948 1,000; 52 May] 61 Ap | 
Ist & ref 58........ 1 89 90 | 15,000} 87 Febj 293} Mar | Oswego Falls 3,000} 42 May| 55 # Febi 
Indiana Service 56....1963) 263] 26 28%4| 35,000} 26 May| 62 Pac Gas & El 56 ,000 Apr] 94 
} let & ref Se... .---- 1 27 29%! 17,000] 27 May| 63 Feb| Ist Geseries 27,000] 10136 Jan] 105% May 
Ind'polis P & L Seser A °57) 81 80% 8134] 54,000] 8034 May] 96 Jan lst & ret 31,000} 9734 Janje103 AD 
Inland Pow & Lt 6s C_1957/____-- 10 10 1,000} 10 May| 36% Jan 5e series 62,000} 92 Apri 98% | 
Ingull Util Invest 66. _1940 lst & ref 158,000; 84 Apri 9334 Apr 
With warrants......... % 8% 1%] 18,000 % May| 38% Jan | Pac Invest 2,000) 56 Jan} 67 
} Deb Se series A ..1949/..___. 1 3,000 3% May| 327 Jan | Pac Pow & 39,000} 66 85 Mar 
Int-Cont Power 6s--._.1948 Pacific Western Oil 63}48'43 
| i th warrants --.-..... 24i 2% 2%1 2,000: 2 A 6 Jan With warrants. 18,000} 50 May! 71% 
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Week's Friday Sales 
Grae | he ee Last |Week's Range| for | Range Stnce Jan. 1. 
Low. High., $ Low. High. Bonds (Concluded) Price.|Low. High.| $ Low. High. 
45 45 3,000} 45 Apri 60 Feb! Utica Gas & El Se 
Sus 32 | 22:808) 62 May] 79% Jan | Valvoline Oli Co 78-711937|-.----| 80° 80 | 4000| 70% “Sen| 80% May 
e Mar a Elec Pow — ; 
84 1,000} 84 May| 84 May | Virginia Power ist 5s_ 77) 94% 943¢ 3000 oS $b 9336 eb 
53% 57 | 19,000) 53% May| 8334 Apr | Va Public Serv 58 A_1946| 593z| 581s 60 | 34/000 Apr| 79 
= = aoe 4 — Ro nl Ist ret Sa series “-71950| 57 | 5534 7593s] 191000] 55% May| 74°” 
86% 87%| €.000| 86% May| 92. Apr | Waldort-Astoria he aaa sess: Ses 7034 Feb 
+000 Apr} 94% Mar Ist 7s with warr___ 
9035 90%] 8,000 Mar} 944 Jan | Wanamaker (Phils Sigeao|__--*| 93° 98°| 5.000] 08% may] os Mavill | 
101 101%] 6,000] 100 apr| 102 Ward 1987 "| 78  78%| 2'0001 78 Mayl 90% M 
$s, $8 | 11000] ses Jan| 91% May Wash Water Power fs_1000 ERE 5.000] 92 “Feol 9732 Jan 
’ pr enn Elec 5s__.-2030| 48 48 48%] 4,000] 45 A 6 Feb 
102% 103%5| 7.000] 101% Apr| 1 Apr | West Texas 7 ; = 
10154 103 °| 30°00 fy aw ie rd wos se ae Util 65 41987 44 40 45%] 51,000] 39% May| 65 
Conv deb 6s...._. 
96% 96%] 5.0001 94 Jan} 96% Jan | Western hee. Bilal Bednar ds Siaaeh era Soe eta 
9334| 10,000] 93% May| 94% May wit’ oe A 1955| 76%| 76% 77%} 10,000) 68% Apr| 80 Mar 
48 50 ' 13,000] 50 =May| 6334 Mar | . 10-yr.deb 6368-2-221937|.----- 10134 101% 4} 99 102 May 
53°55 8,000} 53 May| 70 Mar Wheeling Elec Co Ss-.1941 <a e101 e101} 1 96 e9s Apr 
iss 108| Tttol ats AS ate Mor] Seok amar eee S| cs pea oe ets, de 
a7 20 16,009 os rei a3 ved 6s...1937| 80 | 379 80 4,000} 76 83% Apr 
‘ 55 Mar| Foreign 
99% 100%| 11,000] 96% Feb] 104% May hod esieoeee 
15% 15 9,000} 1534 May; 81 Feb/| Agric Mtge Bk (Colombia) % 
102% 102%] 4,000 % Apr| 107 Mar 20-year cars f 7s ete. 1946|______ 26% 27%) 5,000] 22 Jan| 38 Jan 
20-yr s 8 
78% 82%] 7,000] 78% May| 90 Jan Baden (Conse Te...” iar A 8% io” te 000 t1% bo 30 eb 
72 7334] 12,000] 69 Apr| e81% Mar | Buenos Aires(Prov) 7348°47|_337%4| 33% 37%| 11,000] 28% Jan| 44 Apr 
a336 as Ry s au + = on 7e__--.---ADr 1962} 29%| 29% 30 | 10,000] 27 Apr| 68% Jan 
00s 684 38 000 Ae it Jan oe ey 78...... 1948 4 4 4%| 14,000] 3% Apr| 15% Jan 
4 ‘ 62% May| 624% May Prov Banks 66 A... zs 
39 3.0001 39 May| 50 Jan| 6s abs pay tee lost "2744 4 32% 44000 2836 ye w034 Feb 
66 68 | 63,000} 66 May| 8134 Mar | Danish Cons 634s....1955| 65 65 68 3.0001 53 Jan| 75 Mar 
62  63%| 14,000] 60% May 77% 2S eee 719 53 53 | 5,000} 45 Feb] 64% Mar 
594 60/2/ 31,000) 58 May Mar | Danzig Port & Waterways| __ ; 
72% 72%| 1,000] 72% May| 75 May] 6%6-__..___ July 1 1952|-.---- 34 34 6,000] 32 Apr| 443% Jan 
German Cons Munic 7s °47| 17%{| 1734 20%| 22,000} 17% May| 35 Jan 
74 74 1,000} 70 May| 8234 Mar} Secured 6e_________ 1 16%| 16 20 | 29,000] 16 May 
55 55 | 4,000] 53 May| 81 Mar| Hanover (City) 78....1939| 18 18 18 | 2,000] 18 May| 35 Jan 
10 12 | 9/000 Apr| 25 Jan | Indus MtgeB x (Pinang) — ‘ ’ 
20% 22 | 18,000) 204; May} 40 Jan Ist mtge coll & 7e..1944) 55 55 65 | 35,000 May| 70 A 
18 20}4| 64,000) 18 Apr} 35 Jan Lima (City) Peru 634s 1958}--..-- 5% 5%] 1,000| 3% Feb| 934 Mar 
15 15 | 5,000) 15 May Feb | Medellin 7s series E...195i| 10 9% 10%] 6,000] 9% May| 18 Jan 
Bbc ic, vo] $8 “ARE 8086 aay | Manone Cre, Asie © a4 27 
. 9. Fe & 
ecceerr—tee | fae | Seed fe del Se, Se) URN | a, sol gall ieee al 
wens ' < NSaee , 88  Jan| 99% Feb 7s M 
St Louls G & Coke 6s 1947/10 | 73¢ 10 | 29,000] “735 May 23 Jan| 7a tssue of Oot 27 ctpay| 2-7 25” 36 36*| 13°000| 3035 Jen| 7 Jan 
St Paul Gas Lt 5e_---_1944/----_- 99 99 | 2,000 Apr 99 May | Mtge Bk of Chile 68_-1931| 1334 1334| 35.000| 11% Jan| 16 Feb 
Safe Harbor Wat Pr 4 48°79 4 | 46,000) 885 Apr, 9434 Apr | Netherlands (Kingd) 6s '72| 103% 108% 103% 5,000] 101 Marjel04% Feb 
Saxon Pub Works S@__1932| 3834] 3354 383<|152,000] 253¢ Jan| 44 Feb Parana (State) 7s_...1955 1,000 §& May| 11% Jap 
Schulte Real Estate 6s '35 Rio de Janerio 6 4s. __1959|_....- Bx 5% 6,000] 5 e160 Jan 
Ww: ELA Fee 20% 2 3,000} 20 Apr} 42 Feb | Russian Government— | . 
Scripp (E W) deb 5 4s 1943} - ----- 7 59%| 11,000] 567 May| 70% Mar eee ote ce 1919}__..-. “% 1 20,000 % Apr 1% Jan 
Servel Inc 5s-.--..-- 2,000} 50 May] 75 Feb| 6% certificates....1919| 5% 4% —-%|115,000 % Apri 1 Jan 
& P 448 '67| 55%) 55 57%| 78,000i 55 May! 76 Mar ie tg ta ~71921|___- 23 211000 % May 1% Jan 
1st & coll 4348 ser B_ 1968) --_- -- 55% 57 8,000} 55% May| e76 Mar | Saar Rasin Counties 7a 1935|893,| 89% 90 9,000; 83  Jan| 95 Feb 
1st _ eee 1970} 62 59% 63 | 25,000) 59% May} 86 Mar | Sasarbruecken (City) 7s '35|_.--_- 97% 98%| 13,000] 88 Mar| 98% May 
1st 4340 series D_..1970) 55 55 5734| 43,000} 55 May| 75 $Mar| Sante Fe (City) 7s....1945| 25 20 25 4'000| 20 May| 38% Mar 
ing Oe a a a eS 
South Coen Fr ie--iser aol 50 54%} 7,000) 50 Jan} 70 Mar = Se) 8 -- 590 -- 2-2 $ $ LF $e — 
Southeast - -- 2025): * No par value. ! Correction. Sold under the rule: 0 Sold forcash. 8s De- 
Without warrants.....- 56%| 56 5914|102,000] 56 May| 85 Mar " 
| Sou Calif Edissm fe -"i08i| 98%¢| 973% 98%z| 48.000] 96  Feb| 9934 May | *rred Gelivery. ¢ Ex-rights and bonus. w When issued. s Ex-dividend, y Ex- 
Refunding Se.....- 97%4| 97% 9834| 20,000] 933% Feb| 9934 May | “shts. 
Refunding 5s June 1 1954 7% 71,000} 93 99 May|_ e See alphabetical list below for ‘‘Under the Rule” sales affecting the range for 
am, & ret hak 1929] 10214| 102% 102% 16,000 98% Feb| 102% Mar | the year. 
Southern Natural Gas Ge'6s| 000) 7944 Apr) 88% Mar) Blackstone Valley Gas & El. 5s, 1939, May 19, $1,000 at 10234. 
With privilege......... 34% 33 35 70,000 26 Feb| 43 Mar | Bulova Waten pref., Feb. 3, 10 at 1334; 
out a a See , 27 Jan} 4134 Mar | Central Power 5s series D, 1957, Mar. 7, $1,000 at 72. 
S’west Assoc Tel 5s_..1961)-..---- 48 61 4,000} 48 May] 55 Apr | Cities Service pref. B, Jan. 11 aoe “ 
Southwest G & ted. 1957| 64 63 6434] 14,000] 68 Apr] 80 Feb | rains power a Tighe 68 1040, . 
Sou’west Lt & Pow 58.1957} 50%| 50% 52%| 7,000} 50 May) 72 Jan wer & Light 6s, 1949, April 5, $1,000 as 105. 
So’west Nat Gas 66...1945) 15%| 14% 15%] 2,000) 11% May| 34 Mar Houston Lt. & Power 5s, series A, 1953, May 3, $3,000 at 96, 
So’west Pow & Lt 68_. 2022) - - ---- 59 61)4| 17,000) 62% Apr} 81 Jan | Interstate Telephone 5s, series A, 1961, May 9, $2,000 at 68. 
Staley Mfg 6s----..- 1942] ------ 53 12,000) 53 May| 70 Ja0 | tows Power & Light 4%s, 1956, April 1, $1,000 at 81 
Stand Gas & Elec 66..1935| 4534) 44 51 | 29,000) 43% Apr % Mar Ma. . April 1, $1, %. 
Conv 6s. .......... 1935 . * 52% ly ‘45  May| 79 Mar | lowa Public Service 534s, 1959, Feb. 1, $1,000 at 84. 
Debenture 6s...... 1951} 43% 47% ; 40% Apr| 73 Jan | Jones & lin Steel 1939, Mar. 31, $3,000 at 103%. 
Wwberrmres easel 32 | $20 $5.) 208 BR AR) Zh des | Rammer ly owt id aur sano g8. 
“ears, ‘ an ay ° . . 's ° 
10-yr deb 5s___.__. 1937|------ 55% 57 4.000 63 Jan| 60 May Netherlands 66 1972, Jan. 5, $10,000 at 106. 
& Lt6s....1957| 41% 41 44%| 74.000 40% Apr| 68% Jan | Nipissing Mines, March 23, 100 at 1. 
Stand Telephone 538.1943] 28 27-28 9,000] 27 May| 51 Jan| Pacific Gas & Elec. 534s ser. C 1952, Apr. 27, $2,000 at 103%. 
“~~ = Corp— Rio de Janeiro 6348 1959, Jan. 18, $12,000 at 1634 
pe 1°36 without warr| 23 23 24 16,000} 22 Mar|e3l Mar ’ - 18, ’ ° 
's without warr....1946| 20 19% 20 | 15,000] 19 May| 29% Jan | Public Service of No. Ill., 434s, 1978, Feb. 8, $1,000 at 85. 
sun Oi deb 5}48_---1939 91 90 91 19,000 86 Jan 96 Mar Russian Govt. 51s otfs., 1921, Feb. 4, $1,000 at 1. 
Oe = Eapemetin, © WR J Fe 1 ar winigan ower series . 10, $2, " j 
Supe Som of IB 660 ..-A------ 61 62, | 6,000] 6535 Apr| 74 Jan | Gennes (HE.) deb, 7s. 1996, Jan. 35 1.000 88 3136. Siriaas 
M 434s_.....-- 1970) 5934} 5934 61%| 13, 52 Apr| 72 Jan -) deb. 78, - Jan. 26. $ 4. 
Swift & Co ist M sf 58.1944) 96 96 98 | 60,000] 96 May| 101 Mar | Sy¥ivanite Gold Mines, Jan. 27, 100 at %- 
5% notes = --1940 Le oT 7 14 64,000 67 May § Mar Toledo Edison 58, 1947, Apr. 26, $1,000 at 94. 
5s ser B_- q 4 , pr DF | Union Gulf Corp. 5s, 1950, Mar. 9, $1,000 at 98. 
lst & ref 514s---.-- | Rtas 103% 104 7,000] 103% May| 104 Ma . y os 
ment in halen. a... 83'¢ 83%| 350001 81 Apr| 923 May | United Light & Rys. deb. 6s, 1973, Mar. 9, $2,000 at 6534. 
— = Sorw a eacene 1 a Ry. 71% Jan a6 Mar | Weleh Grape Juice com.. Jan. 27. 25 at 37%. 
ydro-Eter 63 45% h y 45% Apr| 61 Feb | Wheeling Electric 5s, 1941, May 18, $1,000 at 101. 
Texas Cities Gas 5s...1948] 36 36 37 | 11,000] 36 Feb| 4834 Mar ortega veg . be: a 
Texas Electric &a.1960| 70%| 70% 74%| 32,000] 70 May| 85% Mar = See alphabetical list below for ‘‘Deferred Delivery” sales affecting the range 
Texas Gas Util 6s... 1945)-.---- 0 3,000; 8 Apri 24 # Feb | tr the year. 
Texas Power & Lt 56..1956) - - - --- 76% 78%| 11,000} 76% May| 92% Feb | Amer. Cities Pow. & Lt. class B, April 23, 100 at 1%. 
AT arte TR SN iii aed % 97%4| 31.0001 95 Apr| 98 May | Amer. Gas & Elec., pref., April 12, 100 at 
Debenture 6s------ 2022]------ 83% 83%| 2,000) 78 Apr} 9134 Feb | American Solvents & . 666, W. +f 1936, Mar. 17, $1,000 at 1434. 
ee a 1934 Arkansas Power & Light $7 pref.. 30, 20 
With warrante.........}.----- 30 31%} 7,000) 29 Jan} 43 Mar | Associated Telephone Util. 5s, iont Orsay 20, $2, 000 at 22%. 
Toledo Edison 5s----- 1947|-.-.-- 86 87 3,000 86 Apri 94 Apr | Associated Telephone Utilities 6s. 1933, April 11, $i 000 as 37. 
Tri-Utilities deb 5s... 1979] ------ % I 1,000 % Apr| 23% Jan | Atlas Plywood deb. 5%s, 1943, May 18, $1. 000 at 3 
Twin City Rap Tr 5}s '52| 29 28% 28%4| 7,000) 24% May| 31% Apr | Beacon Oil deb 6s, 1936, with warrants, 2. $9,000 at 04. 
Ulen Co deb 6s8____... 1944]... -- 13% 14%] 2,000) 13% May| 84%¢ Mar | Bell Telephone of Canada 5s, 1957, Mar. 739,000 at 9435. 
Un Amer Invest 5s...1948 Blue Ridge Corp. com., ee 6, 10 at &%. 
With warrants.-.-..-.-.|------ 65 65 5,000} 65 Apr] 71% Feb | Central Public Service, class A, April 23, 100 at 
Un El Lt & Pow 5s B.1967|------ 99% 995| 76.000] 90 eb] 100 Mar | Central Public Service deb. 534s. w. w., 1949, April 14, $5,000 at 3. 
Union Gulf Corp 58 Jui 1°50} 86 86 91 25,000} 86 May! 68634 Mar | Cities Service, com., April 9. 400 at 3%. 
Union Term Co Ist 58_1942]------ 86 686 1,000| 86 May] 86 May | Cities Service, deb. 5s, 1950, May 5, $3,000 at 30%. 
United Elec (N J) Ist 4s '49]------ 9244 92%| 1,000] 92 Apr| 93% May | Claude Neon Lights, com.. April 12, 100 at %. 
United Elec Service 78_ 1956 Gillette Safety Razor 5s. 1940. Mar. 7, $1,000 at 94. 
Without warrants... _|_----- 50 50%4| 7,000] 50 May| 65  eb| Hygrade Food Products 6s A, 1949, May 20, $1,000 at 2614. 
United Industrial 6 }<s 1941 15%\| 15% 18%] 8,000] 15% May| 82 Jan | Indiana & Michigan Elec. 5s, 1955, Mar. 12, $2,000 at 
ist 6s 19. 21 | 14,000! 19 May| 33 Mar | Industrial Mortgage Bank of Finland 7 1944, Jan. 2, 31,000 a8 6o. 
= Lt & Pow ta. 21976 60,000; 3914 May! 66 Jan | Interstate Power 5s, 1987, Mar. 10, $5,000 at 70. 
3,000} 68% Apr] 85 Jan | Lerner Stores Corp.. aoe. ad. S. SPO a SFE. 
On‘Ls & ys Oa er A. i 9,000} 69% May! 88 Mar | New Bradford Ot), Feb. 8. 500 at 
lst 5a 5,000} 92% Jan} 100% May | WN Y. & Foreign Investing deb. 58 1948 witb warrants, Jan. 13, $1,000 at 4134. 
Deb 5s 44,000} 4214 May| 68% Jan | Northern States Power pam pref., —_ OM 100 at 64. 
United Pub Serv 6s_-. 1942 6.000| 2 Apri 29 Jan | Pacific Gas & Elec. 6% first pret., Mar. 9, $2,000 at 24%. 
U 8 Radiator 5s 1,000} 23 May! 40 Mar | Pacific Western Oil, May 14, 100 at B46. 
U 8 Rubber— Pittsburgh Steel 6s. 1948, Feb. 6, $1,000 at 76. 
8-year 6% notes..._.1933 30,000} 6934 Jan| 693, Jan | Public Service of No. Ill. 1% pref., April 5, 75 at 68. 
6% 10,000} 66 Jan| 09244 May | Securities Corp. General, April 9, 300 at 2. 
6% 6,000} 35 Mayi 63 Jan | Southwest Bell Telephone, 7% .-. April 15, 160 at 110. 
6% 11,000} 2734 May| 63 Jan | Southwest Dairy Products deb. 6s 1938. Jan. 20. $1,000 at 7 
6% 20,000 Apr] 46 Jan | Tri-Utilities Corp. deb. 5s, 1979. Feb. 1. $2. 000 at at 334. 
6% 6,000; 25 Apr s3i0 Mar | United Founders common, May 20, 100 at % 
6% 10.000 A 39% Mar | United Verde Extension Mining, Mar. 16, 100 at 2%. 
| 6% 5,000! 22% Apri 40 Jan | West Penn Electric deb Sa 27020. Jan 4. $1.000 at 53% 
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Public Utility Bonds. Investment Trusts (Concluded). 
Bta | Ask Bid , Ask Bia | Ask 
Newp N & Ham 5e 44 80 | & Public Service Trust | 2%4|'Trustee Standard Ol] Shs A 34) 5 = 
N Y Wat Ser 58 1951_M4N | 71%) 72 <r ey erga ee eee 3 | 3% 
N Y & Wes L 46 2004..J43| 80 | 84 Second Interrat Sec Corp A ig] 1% j|Trusteed Amer Bank Shares| 2'2) -~-- 
N Am L&P sf debi Ke 56345| 37 | 40 Biissvoccanscuu Raines 1 A. su OE 
6% preferred - - -.-....-- 15 | 19 |\Trusteed N Y City BK Shs.| 2%) 3% 
Okla G & E 5s 1940... 72 | 7612 | Securities Corp Gen $6 pref 35 ||20th Century Shs. 1%| 2g 
Oid Dom Pow 5s.May 15°51) 60 | 6212 | Selected .--| 1.60) 1.70|\Two-year frust _---| 513} 6% 
Parr Shoals P Se 1952-A&0| 79 | 83 | Selected Cumulative Shs.-.| 413) 412//0) Bank Trust........} 4*4| --- 
Peoples L & P 63481941 54&3| 24%) 27% | Gelected Shares...-| 2's) 2%/|United Fixed Ghares__--_.- 1%) --- 
Pow Corp N ¥ 68°42 M&N| 7912| 8512 | Selected Man Trustees Shs- 3.00 Founders Corp 1-70tha| ----| --- 
Pow Sec coll tr 66 °49..F&A| 44 | 5512 | Spencer Trask Fund--..--.- % 8%) 9%3//United / ya eee --- 
Queens G & E 48°58 8012) 85 Standard All Amer Corp..-| 2.55] ---|/U0 8 & Brit Internat class A.| ----| --- 
Roanoke W W 5e 1950..J&3| 5312, 57 | Standard Amer Shares| 2.15] .--|| Class B.-......--. pomp, Tarte Pore 
Sierra & S F Se 1949...3&J| 78 | 81!2 | Standard Coliat Trust Shs-- 2%} B3ile!] Preferred.......-.....- 7 
Tide Wat Pow 6e°79..F&A| 56 | 58!2 | State Street Inv Corp--.---- 3512| 3712/|0 8 Elec Lt & Pow Shares A) 11%) 13's 
Super Corp of Am Tr Shs Al 1%) 2% 2%s| 253 
Ry 6s 2 1} 2% 
Gas 
P 8 68 1949.-J&D} 48 | 50 Adams $7 66 oose 53 
= Acotian Co $7 pref -----i00l¢ 23 | 38 ||, Preferred --------=-100] 3] $i 
Said ad 2 
Public Utility Stocks. , nan pose leniaae ines “<I> 3 
for Par Alpha Portl Cemert ot.388 4 | Macfadden Publict’ns com .5 Ba a 
Alabama Power $7 pref--100) . 65 ||\Memphis Pr & Lt $7 pref..*| 80 | 86 American Book $7 ------ |  Siclintuek Gam tae. .4e 48 | 53 
1 Aiba wer? % pret..100| .---| 54 ||Metro Edison $7 pref B..-°| 42 | .. | Amer Canedian Properties 9) | fiz) iz Carp 98 grat. ...-208 
Ark Pow & Lt $7 pret pe 62 *| 40 | 42 8 || National Casket $8...---- «| 30 | 35 
° Misststpp! P & L 96 pret. 45 80 gore ae 
ver Power pref..100} ----| 79 | 4 aver sacturincoref 100| 45 | 55 |\National Licorice com. .10 24 
Mo Puble Serv 1 i preional Liwrvg sees--ioo| 18 | 3 
Btountate Ctates Pi New Haven Clock pret--100| 26 35 
Nassau & Suffolk Ltg pr 73 lew Jersey Worsted pref. -- ae 
Nat Pub Serv 7% pf A--1 2 Northwestern Yeast....100) 84 | 90 
i 13 
Newark Consol 99 Ohio as, oS calli ales < = 
New eee 4 preferred .....------- 60 
ow cobacst seco 
N Y & Queens E L & P pt00 of Okonite Co $7 pret-----100) ----| 65 
Nor States Pow (Del) com A a 212 4\2 
eee ee Publication Corp $3.20 com®| -- -- 31 
Onto 36 pref $7 lst preferred . ..--- 100 --- 
erred - - --------~ 1 
Yl dlesene Remtngcs arms ype ot 100) 10, | 15, 
Oxia Gas & Ei 7’ gy tt emer BB Bee 
Pac orthwest Pub Rolls-Royce of America. Bio: : 
SME cdcacssed 61 8 | ae... eee ae a ieee eae : 
preferred Roxy Theatres unit-----.-- at 
Pac Pow & Lt 7% pret | game 1 | 3 
‘AMS NST ; 
Bhi Oo 98 ot pees | | 
Pub Serv Co of Col " Ruberoid Co $4...----- 100 17 20 
Renter 0&1 % pt Bl 
17 
6% preferred C Safety Car Heat & iss. Le 4 
Maus he G & 5 7% 9-180 Manufacturing -.100| 80 | 82 
Somerset Up Md Carbonic Ltd whe 2 
Sesh 7s vectored Splitdort Beth Eiec--------| | '4| | 
Mh —-. Screw Co-.-.-.- 100} 23 | 28 
7 Standard Textile Pro’ ..100] ----| 1 
preferred Class A.....-------- ae 6 
Jersey Gas & Elec. Gioee mle oe 
ee es _ Steteon (J B) Cocom ..-.*| 612] 8 
Torsdo . ay gee Par .. va ae 
s + 
United G & E (Conn) pt- Taytor Mii Corp com---- 
ale Pus Srv isi | 
: ucts Corp pre’ 10 
Utah Pow & Lt 7 Tenn Corp pret 50} --_-- 
Utica Gas & El 7 Tubise Chatillon $7 1f B 100j¢ 32 | 38 
~ 4 > oak -“100 Unexcelied Mtg Co 40c..10} 1% 
Western Power 7 U S Finishing $7 pref_-.100 5 11 
Walker Dishwasher com---.* Big} 5 
Investment Trusts. Welch Grape Juice pref.100.z 87 | 92 
W VaPulp& Pap $1.00 com®| 11 | 13 
ABC Trust Shares ser £.., d2\2, 8 },Diversified Trustee Shs A.., 553, -.. |  Freferred -.....--..-s00) 4 | 9 || 90 preterred -.- ~~ -~~~ 100} 7612 
Amer Brit & Cont $6 pref..*| dl 3 DD cteutnicamabhaatuahdine White Rock Mtn Spring— 
Amer Composite Tr Shares 2 Ue $7 tet preferred _--.-.- 100} 185 | 91 
Amer Founders Corp— Bs ae ae preferred _.-...-. 160} 88 si 
=~) ppememe wok Bad Corp com stamped -. Wilicox & Gibbs $2.50 com_| 20 | 30 
6% preferred _....-....--- 12 | 18 ||Equity Trust Shares A Woodward Iron -._-..-.-.-.- 412/ 6 
1% DEI. .<addneane 12 | 18 4 || Worcester Salt $5-...-.- 100} _...| 83 
ewencecceceece-- ----| ~---||Five-year Fixed Tr Shares-- apie dedeercesen 35 
B-TOUNB. cnccec cccccccee ----| ~~--||/Fized Trust Shares A. ...- 6 Bg] 6 Internat Textbook - -- -- 4 5 || Young (J 8) Co com-_...100} 70 
Warrants........-.-.-- EM ROE EN LS REF * 44; _ . | Lawrence Portl Cem $4 100 8 | 12 |! Preferred......----- 79 dices 
Ags S Gonarpl See come 4. 2 4 Paaomanens Te Menge 4. 2 a“ Teleph d 1 hs ks 
$3 preferred....--.-----| 30 | 34 Trading Corp----* oe a elephone and Telegraph Stocks. 
Amer Corp .* 1 2 |;Gude-Winmill Trad Corp..*| d25 __. | 4@ Dist Tel of N J $4....% 44 , 48 \)New York Mutual Tel_-.100:4 10 15 
Assoc Ol Shares - - 31g} 35s||Huron Holding Corp --..-... dig % a ee Sinan tiaioe 100| 72 | 76 ||Northw Bell Tel pf 6}4%100| 103 /|1C6 
Atl & Pac Inter’l Corp units} di5%4| . . ted Investors....*| 115s} 1253 | Bell Tel (Can) 8% pref..100) 75 | 80 ||Pac & Atl feleg US --2514 7 11 
with warrants..| dij) % Investors Eq a ies 153 | Bell Tel of Pa 644% pret 100| 106 |109 ||Peninsular «eleph $1.40..*| 1312) 17 
Preferred with warrants..| d15 | -.--||Int Sec Corp of AmcomA-..| -...| -.. | Cin & Sub T ----60| 53 | 56 7% preferred A-.-.-.-- 78 | 85 
Atlantic Securities C -*| 20 | 24 SES rR ..--| --- | Cuban Telephone ......... _.--1100 ||Porto Rico Telephone. - ---- ----{100 
i bkésenncaaeseed woot | 6%% preferred.......-- 8 12 7% PTSD TH ee 55 ||Roch Telep $6.50 lst pf.100} 100 (103 
6% preferred _......-.-.- 7 | 10 Empire & Bay State fel_1 28 | 38 ||So&@ Atl Sl. cand 410 | 15 
| Bancamerica-Biair Corp -.. 11g} 13g)|Independence Trust Shares.| 1.35] 1.60 | Franklin T: .50....100} 20 | 30 ||So& N E Telephone 8%-.100| 96 | 98 
4| Bankers Nat Invest’g Corp *|dz1212} 1612||Investment Trust of N Y--- 253| 3g | Int Ocean Teleg 6%--...100} 40 | 50 ||S W Bell Tel 7% pref-- 100) 104'2 
Bansicilla Corp... ..-...-.-- 312} 412\|Investore Trustee stag 21g} ... | Lincoln Tel & Tel 8%-~.-..--. 95 |105 ||Tri-States Tel & Tel $6...*%| 490 - 
Basic Industry Shares....*| 1.90; 2.00 rs of Industry A....- 21g} _.. | Mountain States Tel & Tel.| 90 | 93 $.60 preferred... ..----- 10 7 8leth 
British Type Invest--.-.-- BG, 1 SOR ec aebetucdecsodsecece di%} 214 | New Ergiand Tel & Tel_100! 84 | 86 'l!Wisconsin Telep 7% pref 100' 103 '10 
Central = Corp class A... 1. 111g Se Das + dkibbeeshovbucenad digi 2'g 
Tape Aa pe ae Sip RS, dig} 2 w Prices Shares. .......- oS ee 
Century Trost Bir seard 124 13 oe 2 Chain Store Stocks. 
Chain & Gen’ u dig} .1%4 ajor Shares Corp-.-..-.-.--- di%s| 2 * Meilvilie Shoe Corp— 
Chartered Investors com...| dl 3 ||Mass Investors Trust --.-.-- * =6117%3] 13's lst pref 6% with warr.100| 45 55 
bs 8s 0b webbss~ a41 | 45 ||Mutual Invest Trust cl A--| 3%| 414 Miller (1) Siedecd. ian. ...-1 08 
Chelsea Exehange Cory A-. dg 1 ee nn wae wet 234 Mock Juds& V res $ 
ie aa. pe ae: a! justries Shares A--.-- ae Cc) 8 wo ---- 
Corporate Trust Shares....|| 1 | ...||National Trust Shares... .) 2 aaneEny a ON ee 
Bis kel cas sdbowse 1.40] 1.55/|Nation Wide Securities Co_.| 213} 2% Nat Shirt Shops com... --- 1 4 
Accumulative series. ....| 1.40) 1.55/|N Y Bank Trust a 24) 3 ¢. 2 ee nay 
Crum & Foster Ins Shaves—} No Amer Trust Shares--.-- 1.65} 1.70 Newberry (J) 7% pt_10 |\4 67 | 73 
Common B.........-- 10) 8 9 Serice 1965_.........--. 1.50] 1.65 N Y M lst pt. 5 --- 
sinas wtaehii 100; 60 | 64 Series 1966...........--]| 1.50) 1.65 
Crum & Foster Ins com B._ 8 9 Piggiy-Wiggly Corp-.-.---- 6%} --- 
mink a aE Ot OR 70 | 75 || Northern Securities........| 40 | 45 Reeves (Daniel) pref....1 103 biel 
Cumulative Trust aah dl 2'g} 25g//Oll Shares Inc upits_-....-- 5 “ Rogers Peet Co com..-.- 60 ape: 
Bk Shs ser N Y..| 205; - .|/Old Colony Inv Trust com-.- 1g} Lig Schiff Co pref.-..----.- 100} 45 | 60 
Depos Bk Shs N Y ser A...) 22 23s ||O1d Colony Trust Assoc Sh *} 8 vu Silver (Isaac) & Bros pf.100 5 15 
Deposited Insur Shs A-.-.-. 17g! 23 '|Petrol & Trad’g Corpci A 25! d4 8 Seo preferred 8% .... 100id _...' 88 'U 8 Stores ist pref .....100 6 18 














































































































z No par value. d Last reported marked. 


© Ex-stock dividend. zs Dividend. y Ex-rights. 
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Sugar Stocks. Insurance Companies. 
Bia | Ask Par 
11%} 13 ||}Sugar Estates Oriente pf 100 
| ~--.} _19|/United Porto Rican com... 
Preferred ............-- 
100i 82 | 86 
Federal Land Bank Bonds. 
| |48 1957 optional 1937-_M&N{ 8014} 80%)}/4348 1942 opt 1932..M4&N 
4s 1958 optional 1938_M4&N)| 8014] 80%//4}4s 1943 opt 1933_...J&J 
48 1956 opt 1936....J&J| 81 | 8112//434e 1953 opt 1933__..J&aJ 
4348 1957 opt ’37_...-.- $1 8112/|43468 1955 opt 1935....J5 
4348 1957 opt 1957_.__.M4&N;} 81 | 81liz2//4}48 1956 opt 1936_...jJ&J 
4i{s 1958 opt 1938._..M4&N/ 81 | 8112||43%{s8 1953 opt 1933____J 
5e 1941 optional 1931_M4&N/ 91 92 ||4348 1954 opt 1934_.._J&J 
114348 1933 opt 1932_..J&Di 100 110012 
New York Bank Stocks. 
' 
hj Bank of Yorktown ----- 100| ----| 35 ||Manhattan Company ---.20 
m Chase. __..............- 2714| 2914||Merchants.-...........- 100 
HiCity (National) --....--- 20} 3012! 3212]/;Nat Bronx Bank ----.--.-- 50 
Columbus Bank-..-.-.-..- 100} ....|150 || National Exchange ---.--.-.-- 
41Comm’! Nat Bank & Tr 100} 110 |118 ||Nat Safety Bank & Tr. ..25 
ilFifth Avenue. ._.....-- 100} 1280] 1380|/Penn Exchange. -.-...--- 2 
First National of N Y-.-.100} 960) 1060|;Peoples National. ------ 100 
Flatbush National -_--.. 100} ....| 60 ||Public Nat Bank & Tr.-.-25 
Harbor State Bank “13 esr °5 Textile: saat vit pen ee orthern 25 
Hkinasbero Not Bask. °7100| | @0° llwashinetes Nat Bank.100| "tal 6 a Speke ie sige iting ik cei a 
at feats inconiieat ‘at in 2 
Lafayette National - - --.- 25| 8 | 12 ||Yorkville (Nat Bank of)-100| 20 | 30 | Easle----------.-....-.. 5} 4%4) 5%4)) Pacific Fire_---...-..-- 25) ...-| 45 
Liberty Nat Bank & Tr.-25| 212| 4l2 Excess Insurance --- -- .--- 5} 4 | 5 |/Phoeniz_............... 10} 321g) 3414 
Federal Insurance - -..... 1 31 | 35 ||Preferred Accident. .-..- 20 5 
| Fidelity & Deposit of M4_50} 30 | 35 ‘Washington..10; 1213) 14!s 
Firemen’s..-.. soe miigcerenensnet , ee oe Soo rahe gaa 2 
Franklin Fire............ 2 2 demnity (formerly 
' Trust Companies. Hodson Casts)... 11g] 25s 
. General Alliance.......... 21g} 41g 
158 |/Fulton..............-- 220 |250 isineere om dite 10; 27 | 29 || Reliance Ineur of Phila. -..-.- 2 4 
1819||Guaranty --- .......--- 201 |206 | Globe & Republic. --......- 8 ||Rhode Island_.........-. 10} 3 | 6 
Hibernia Trust_........ 35 {| 40 Globe & Rutgers Fire...100| 4412] 5914||/Rochester American - ._.. psp 
47%)||Irving Trust........---- 151g} 161g | Great American. -__-...- 67s} 8%|/8t Paul Fire & Marine...25| 75 | 85 
, 18 || Kings County -.....-.-.-- 2150 | 2250 | Great Amer Indemnity. -..10 8 & Marine...-_ 
WB 170 || Lawyers ‘: itle & Guar. ._100 48 Security New Haven....10| 1712] 1912 
103 ||/Mani 2012] 2212 Insurance. ...... 10} 5 7 2 | 47 
Mercantile Bank & Tr w i-_-. 1 Hamilton Fire.......... 50} ..../100 |/Standard Accident... -. 50] 16 | 45 
Clin 35 |{New York_...........-- 661g! 691g | Hanover.......-.....-.- 10} 135g] 1553//Stuyvesant.... .......- 1 
1412 Guarantee & Trust_20 32 Harmonia ---.......--.. 10 8 ||Sun Life Assurem.e-.---- 100} 260 |335 
4512|| Crust Co of N A.-..-... 1 snout 75 Fire......--.-- 10] 24 | 26 
1|County 1 Unterwrters Trest..... ; " & Hartf St’m Boiler Ins&Ins 10 7 a Transportation Indemn’y 1¢@ eon’ leak 
191 nited States.......... 100)1150 | 1250 | Home..........-....... _, eRe ae 
| " Home Fire Security .....-- tg] 113||0 8 Casuaity.....-.._-- we. f 16t 
ee eoeconr ooo 2 5 BA U B Fidelity & Guar Co-..10 te as 
Chicago Bank Stocks. U 8 Merch & Shippers.-100} 90 |110 
j jae money be ohh Say 9 | 12 || Victory.-.........---.- 2; 4 
1iCentral Republic. .....- 100}; 5512, 5912||Harris Trust & Savings.100) 208 /213 Indemnity ... 4 6 || Westchester Fire........ 10 653] 853 
Chic Bk of Commerce. .--.-- ----; 12 ||Northern Trust Co. ...-. 100) 235 |245 
4 /Continental Il] Bk & Tr-100} 7312) 75 ||/Peoples Tr & Sav Bank.100| _...| 50 
First National. ......-- 100] 150 |155 ||Strauss Nat Bank & Tr_100| __--| 95 | 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
Adams Express 4s ‘47 J&D| 48 | 51 ||Loew’s New Brd Prop— 
American Meter 6s 1946...| 80 onell Gl Biivtwibbsbacaad &Di 61 | 66 Bond & Mortgage Guar..20); 25 | 28 ||International Germanic Ltd) 15 | 20 
lamer Tobacco 4s 1951 F&A; 88 ---|/Merchants Refrig 6e 1937.-| 9312) 97 Empire Title & Guar... ---.-| 60 ||)Lawyers Mortgage. .-..- 7 95g 
Am Type Fars 7 881g} ...||N O Gr No RR 5e 55 F& 121] 131g | Guaranty Title & Mortgage.| . -..|180 || National Title Guaranty 1 7110 | 
Deben 6s 1939.M& ----| 80 ||N Y & Hob Ferry 58°46 60 | 64 Home Title Insurance... ._ 12 17 ||State Title Mtge (new)..100) 25 | 35 } 
| Am Wire Fab 7s °43..M& 25 | 3212||N Y¥ Shipbidg Ss 1946 M& 75 “ne 
Bear Mountain-H Piedmont & No Ry 5e’54J& 
River Bridge 7s 1953 A 73 | 76 |\Pierce Butler & P 6 412i 10 
|}Bztmore Comm 7s 38 | 43 ||Realty Assoc Sec 6e ’ 42 
Chicago Stock Yds Se 1961; 68 | 72 /||Securities Co of N Y 40 | 50 
Consol Coal 4340 1934 MAN] 85%) 45 1 Broadway 5}<s ‘50 60 | 64 
Mach Tool 7s 10 | 1412/80 Indiana Ry 48 1961 F&A; 29 | 33 
Consol Tobacco 4s 1951.-.-|¢ 85 ---|/Stand Text Pr 6s" 16 | 21 Alexander Indus 8% pref...| ....| 40 ||/Kinner Airplane & Mot new 3g % 
Con‘ tal Sugar 7s 1938. 7 ||Struthers Weils Titusville— American Airports ----| ----| 1 |/Sky Speoctaities...........- 2 4 
Office Bidg Se 1952.-| 5612) G012}/} 6348 1943_-..-...---.--- 48 | 51 Aviation Sec of New Engi.-. 2 5 Air Trapsport....i4 2 5 
Fisk Tire Fabric 6s 20 ---|/Tol Term RR 4s '57M4&Ni 70 | 78 Central Airport... ......-.- 2 4 low Airplane-.....-.-.- * eee 
Corp 86 1938. ....- 11 |/U 8 Steel 56 1961_.-....-..-. 114 .-- | Cessna Aircraft com....... pie 113] Warner Aircraft Engine. ... 1%} 1 
Hoboken Ferry 56°46 M&N| 65 | 69 ||/Ward Baking 6s '37 J&D 1 7712) 83 Curtiss Reid Aircraft com..| ....| 112||Whittelseey Manufacturing..| ~.... 1, 
| Internat Salt 5e 1951-A4&0; 60 | 65 ||Witherbee Sherman 6s 1 5 8 
of 650 | 55 ||Woodward Iron 5s 1952 44 | 48 
| Kans City Pub Serv 66 1951) 26 2712, 
Short Term Securities. Railroad Equipments. 
Bia | Ask Bia | Ask Bia | Ask Bid | Ask 
Allis-Chal Mig 5s May 1937; 66i2, 6712||\General Motors Accept— Atlantic Coast Line 6s..... 6.25) 6.50||Kansas City Southern 548 .| 8.50) 7.50 
‘|| Alum Co of Amer 5s May °52; 8112; 8213|| 5% ser notes...Mar 1923) 100%3/100% ment 6}4s.-...-.---| 6.50) 5.60)|Louisville & Nasbvilie 6s-..| 6.50) 6.00 
niAmer Metal 54s 1934 A&O| 44 | 47 5% ser notes... 1934 9914 | Baltimore & Ohio 6s...-..-.- 6.60} 5. Equipment 6 }4s-.-...---- 6.76) 6 25 
Amer Rad deb 4}4s May °47| 8312) 8512|| 5% ser notes...Mar 1935) 97 | 07% Equipment 4346 & 6s....| 6.60) 5.60||Michigan Centra) 5s--..-.--- PCE 
Am Roll Mill deb 5s Jan °48) 35 5% ser notes...Mar 1936; 96%! 97%, | Buff Roch & Pitts equip 6s.-| 6.50) 5.60 Equipment 6s....-..--- 5.50) 5 00) 
\ S067 Sotey SN06 --Siaee 48 | 4812 an os a Pacific 4}4s & 68-_.| 7.00) 6.00||Minn St P & 8S M 440 & 5a} 9.00) 7 00 
} Amer 50'38.M4Ni 9112} 94 tures 5s._.June 1947) 53 58 Central RR of N J 66.-.-.-- 6.25| 5.50|| Equipment 64s & 7e....| 9.00) 7.00 
Amer Wat Wks 56 1934A40/ 78 | 80 ||Mag Pet 4346 Feb 15 '30-'35| 98 /|100% | Chesapeake & Obio 6s----. 6.00} 5.50||Missour! Pacific 6448... -| 8.00] 7.00 
Bell Tel of Can 5s A Mar ’55| 8612| 87 ||Mass Gas Cos 54s Jan 1946; 75 | 77 Equipment 6 }4s-_.-..-.--- 6. 5.50 Equipment 66.--.-.-.. -| 8.28) 7 
4iBaldwin Loco 5s °33 M&S) -._.} 75 ||Proc & Gamb 4}4s July 1947) 9912|100'4 Equipment 56....-.-.-- 6.00) 5.50)|Mobile & Ohio 6s. .....-..- 8.00} 7 00 
Cud Pkg deb 5s Oct 1937] 71 73 ||Switt & Co— Chicago & North West 6e..| 8.00] 7.00|/|New York Central 4%4s & 5s} 6.60) 6.00 
Edison Elec Ill Boston— 5% notes 1940. -.-- M&$/ 65 | 67 Equipment 6 }4s- ------- 8.00} 7.00}; Equipment 6s......-...- 6.50) 6. 
4% notes Nov 1°32 M&M 101 ([10112}/Union Ot] 58 19356....F&A| ....| 97 Chic R I & Pac 44s & Se...| 6.50) 5.60/| Equipmert 7s.....-..-.- 6.50} 6.00 | 
5% notes Jan 15 °33..3&J| 10112)102 ||United Drug deb 5s "33 A&O| 100 “ae uipment 6s...--.-..-- 6.75) 5.75|| Norfolk & Western 4}4s....| 5.50) 5.00 
Gulf Ot] Corp of Pa— Colorado & Southern 6a....| 8.00] 7.00)|N , eS 6.50) 6.00 
Debenture 56...Dec 1937); 92 | 9212 Delaware & Hudson 6e....| 6 50) 5.50||Pacific Fruit Express 76....| 6.25) 6.50 
i| Debenture 5e_..Feb 1947; 87 | 88 Erie 448 & 5e....-.----- 8 00] 7.00||Pennsyivapia RR equip 5s.-| 5.60) 5.00 
j Equipment 6s-....-.---- 8.00} 7.00||Pittsburgh & Lake Erie 64s] 6.25) 5.50 
i Great Northers 6s. ..-.-..-- 6.00) 5.60 Co 44s & 5s...... 5.60) 5.00 
| Ww d ian we 6. 6:50] 8.76||Seaboard Air Line 340 & Ga| 7.601 6.60 
a Hocking Valiey 5e.......-.- 4 z ine 6 J s 
| eee mete tia at] $20 14s) eee On] Saal 
| eee , ‘ SONS: T0. « amummane A , 
iM Aiton Water 56 1956..A&0) 60 | 70 ||Hunt’ton W lst 6s 54 M48 O4 pent mr ii iy a RD 8.00) 7.25 me Ry 4s & 5e...-| 7.50) 7.00 
we Wat Kee. bee = = is Ad 1954 ser B-M&S 4 a4 Equipment 7s & 6%4s.---| 8.00] 7.25|| Eauip ee 7.60) 7.00 
; tabula b8AaO; 6O | 70 || 5s 1962--..... o------ - Kana’ higan 6s...| 6. 5. Toledo & Ohio Central 66. - 7 x 
i) Atlantic Co Wat 5e ‘58M4S8; 70 | 78 ||Jopiin W W 5e ‘57 AM4&S; 60 | 70 Man & Ne - ” 60) Union Pacifie 7a........-- eo a4 
("im t sanes‘ar B-3e0| | as |iMnttGon wnt ar'nsen| $9 | Z2 
m ser B_ onm Con : 5 
let be 1957 ser C_...F&A| 80 | 83 |IMonon Val W S30 50 343| 90 | 85 Investment Trust Stocks and Bonds. 
B Water 56 1957.A&0O)} 75 | 80 ||Richm’d W W let 5e’57M4N| 70 | 74 
City W (Chat) 5 B’54J4&D) 84 ---||8t Joseph Wat 56 1941 A&O!} 88 Bankers Nat InveetcomA-..| -....| ---||Old Colony Inv Tr4%% bds| ....| -.. 
Se 1957 ser C. 84 ---||South Pitts Water Co— Beneficial Indus Loan ----| ---||Shawmut Association com... 4lg} 4% 
Commonwealth Water— let 58 1965.......-- F&A! 90 | 04 ----| ---||/Shawmut Bank Invest Trust 
ist 50 1956 B ..-..- 85 | 90 let & ref 5e "60 ser A J4&J| 84 | 86 wore] --- Giiledeuces evuennut 60 adaied 
lst m Se 1957 ser C_F&A| 85 | 90 ist & ref 56 "60 ser B J&J| 80 res ososl OS F Ghuscnsebbee 50 ea 
Davenport W 5s 1961_J&J3| 79 | 84 ||TerreH’teW W6s"49AJ4D} 90 | 05 --.-| ~---||Standard Ol} Trust Shares A Big]... 
ESL & Int W Se *42 J& 78 | 83 ist m 66 1956 ser B_J&D} 80 < g gl 4.8 GRP. ccecccctntantéa 273; 31g 
Ist m 6s 1942 ser B_J&J| 85 | 90 ||Texarkana W ist 5c "58F4Ai\ 60 | 68 23 2414 
| ist Se 1960 ser D...F&A| 60 | 75 || Wichita Wat ist 6s "49 90 | 95 1.65) 1.70 
} lst m 5e ‘66 ser B_.F&A| 81 | 85 
lst m 5e 1960 ser C_MGN| 81 ' 85 
| * No par value. cAnd dividend. 4 Last reported market. / Flat price. s Ex-dividend. y Ex-rights | 





























Current Earninge— Monthly, Quarterly and Balf Dearly. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the May 20 issue of our “ Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the ‘“‘Monthly Earnings Record’ to find new statements. 






















































































Issue of Chrontcle. Issue of Chrontcle. Issue of Chrontcle. 

Name of Company When Published. Page. Name of Company When Published Page. Name of Company When Published. Page. 
Affiliated Products, Inc____-.------ May 21..3807 General Gas & Electric Co_________- May 21_.3809 Mountain Producers Corp_-_-_-._--_-- May 21_.3834 
Alabama Great Southern RR-----.-- May 21--3817 General Italian Edison Elec.Corp_.._May 21_.3823 (F.E.) Myers & Bros. Co ___.--___-- May 21_.3810 
ONS Se ee May 21..3807 Georgia Power & Light Co_________- May 21_.3809 National Service Cos__-___-..------- May 21-.3834 
Alton & Southern.---_------------ May 21..3806 Glidden Co_................-..-.-- May 21_.3809 New England Power Association_._..May 21_-3811 
ee SS pe May 21_.3808 Great Northern Ry.__.....______-_- May 21_.3817 New York Chicago & St. Louis____-_-_ May 21.3806 
Brooklyn Edison Co., Inc__.-.-.--.--- May 21..3821 Gulf Power Co....................- May 21_.3809 New York State Electric & GasCorp.May 21_.3824 
Brooklyn-Manhattan Transit Syst..May 21_.3808 Hecla Mining Co_______.___________ May 21_.3809 North Penn Gas Co___._----------- May 21_.3825 
Brooklyn & Queens Transit System.May 21_.3808 Indiam Motocycle Co_____.________- May 21_.3810 Nova Scotia Light & Pr.Co.,Ltd_...May 21_.3825 
Bush Terminal Co_-_--.------------- May 21..3808 Imterborough Rapid Transit Co__..May 21_.3810 Pan Amer. Petroleum & Transp. Co_May 21_.3835 
Caterpillar Tractor Co__._-..------ May 21_.3808 Interstate Power Co________..____- May 21_.3824 Pennsylvania Electric Co___-_-.--.-- May 21-3811 
Central & South West Utilities Co..May 21..3808 (Byron) Jackson Co__._._.____.___- May 21_.3831 Pennsylvania Gas & Electric Co-__-_-_- May 21..3811 
Centrat Vormeat.........---------= May 21..3806 Kansas City Southern Ry__.._____- May 21_.3807 Pere Marquette Ry_.._-__-.-------- May 21__3807 
Central West. Public Service Co----- May 21..3821 (B.F.) Keith Corp.__....-..-_-___- May 21_.3810 Petroleum Heat & Pr. Co. of N. Y...May 21_-.3812 
Chesapeake & Ohio RR-_--.--------- May 21..3807 Kmott Corp............-.-...--_... May 21__3832 Public Service Corp. of New Jersey May 21--3812 
Chicago Ind & Louisville Ry_------ May 21..3812 Lamson & Sessions Co._..._______- May 21_.3832 Public Utility Investing Corp-_-_-_-__- May 21_.3835 
Cincinnati Advtg. Products, Inc...May 21..3827 Long Bell Lumber Co____._________ May 21_.3832 Raybestos Manhattan, Inc_-__-_-___- May 21_.3812 
Colorado & Southern Ry___..------ May 21..3814 Los Angeles Gas & Electric Corp_._..May 21_.3810 Rhode Island Public Service Co_____ May 21-3825 
Conemaugh & Black Lick---------- May 21..3806 Lynch Corp....._...----------___- May 21_.3832 Rochester Gas & Electric Co___-_--_-- May 21-.-3812 
Cooper Bessemer Corp_-_----------- May 21..3828 McCord Radiator & Mfg. Co___.____ May 21_.3832 Seaboard Public Service Co________- May 21_.3812 
Creole Petroleum Corp_-_.-_-.------ May 21_.3828 McQuay Norris Mfg.Co_____-_.____- May 21_.3833 (Franklin) Simon & Co., Inc ______- May 21_-.3836 
Detroit Street Rys_......--_------- May 21..3809 McWilliams Dredging Co__._.______ May 21_.3833 Standard Oil Co. of New Jersey-_-_-_-_- May 21-3815 
Duluth Missabe & Northern Ry - - - -- May 21-.3813 MacAndrews & Forbes____-_______-_ May 21_.3833 United Cigar Stores Co. of America._.May 21.3837 
Eastern Utilities Investing Corp...._May 21..3822 Manitoba Power Co., Ltd__.._______ May 21_.3810 Universal Pipe & Radiator Co___-_-- May 21..3837 
Elec. Prod. Co. of Seattle, Wash._._.._May 21..3829 Market Street Ry.Co__.._....______ May 21_.3810 Vadsco Sales Corp___.....--------- May 21_.3837 
Elizabethtow= Water Co. Consol..._May 21..3822 Material Service Co___..__._______- May 21_.3833 Virginia Public Service Co____-.._-- May 21-3812 
Fairmount Park Transit Co-----_---- May 21..3823 Metropolitan Edison Co____________ May 21_.3810 Washington Ry. & Electric Co____-_- May 21-_.3826 
Feltman & Curme Shoe Stores Co-..May 21-.3829 Mexican Petroleum Co., Ltd., of Del_May 21_.3834 Western Dairy Products Co_______- May 21__3812 
Ford Motor Co., Ltd___._.-.-.-----. May 21..3829 Monongahela Connecting__________ May 21_.3806 Wheeling & Lake Erie Ry. -------- May 21--.3815 
General American Tank Car Corp...May 21..3809 MontourRR______.-..--.....______ May 21_.3806 

Latest Gross Earnings by Weeks.—We give below the Conemaugh & Black Lick— 
latest weekly returns of cainines for all aa making such a 1932. 1931. 1930. 1920. 
g Gross from railway --- $30,420 $67,899 $139,566 $159,350 
reports: Net from railway___- —7, —17,670 8,670 12,047 
Current Prevtous Inc. (+) or Net after rents_..._. —6,316 —15,131 9,980 11,323 
Pertod Year. Year. Dec. (—) From Jan. 1— 

Name— Covered. x $ z Gross from railway --_-. 145,851 277.076 535,666 606,809 
Canadian National-....-- 2d wk of May 2,668,000 3,625,974 —957,974 Net from railway_... —24,163 —58,540 37 ,896 47, 
Canadian Pacific. si edbiaah 2d wk of May 2,171,000 2,871,000 700,000 Be — yen eee —21,121 —49,878 42,105 37,689 

pe wk of May ¥ ‘ —11,800 t on 
Minneapolis & St Louis-.--2d wk of May 133,942 232,075 #—98,133 ™ Month of April Syetem- 1931. 1930. 1929. 
Mobile & Ohio--.---..---- 2d wk of May 159,933 222,299 —62,366 Gross from railway... $834,332 $1,212,199 $1,617,507 $1,763,586 
i Lous Goukwatas....24wkelMay | aegsed | Ser. 7as anaes ©60 Wak caemrallway---- 0G Seen. «tai? | Ses 
wi ~----2d wk 0 ay - ° — ’ et after rents_____ * ’ ’ ’ 
Western Maryland-......-- lst wk of May 216,813 267 ,646 —50,832 has a —_— _— — newrscond 
We also give the following comperisons of the monthly —Net'from rallway----'s77-82 L-eab.g02 e4b.0s7 234.108 
totals of railroad earnings, both gross ard net (the net before Net after rents. _--_- 489,448 1,231,634 1,427,076 1,802,450 
the deduction of taxes), both being very comprehensive. Monongahela Connecting— 
ey include a e Class | roads in the country. Gross from railway... $48,590 $105,277 $185,186 $226,151 
Net from railway.... —11,107 12,3 51,474 74,918 
= Gross Earnings. Length of Road. ey sie ae. o---- —16,635 7,726 30,826 56, 
Inc. (+) oF Net from railway 2. —68'000  isison«=znigo9 BOAT 
id rom way..-- J , i‘ . 
1981. 1990. Dec. (—). | 1981. | 1980. Net after rents...-. —87.727 —6.571 101,249 183.601 
$ $ % Miles. | Mules. Montour— 
365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 April— 1932. 1931. 1930. 1929. 
336,137,679 | 427,465,369 | —91,327,690 | 242,660 | 242,726 Gross from railway... $129,834 $131,132 $190,725 $171,233 
375,588,834 | 452,261,686 | —76,672,852 | 242,366 | 242,421 Net from railway_--- 43,289 25,057 62,098 54,162 
369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 Net after rents... 58,422 40,891 70,801 64,185 
368,485,871 | 462,577,503 | —94,091,632 | 242,716 | 242,542 From Jan. 1— 
369,212,042 | 444,274,591 | —75,062,879 | 242,968 | 242,404 Gross from railway --- 523,534 657 ,404 734,147 625,831 
377,938,882 | 458, 890 | —80,150,008 | 242,819 | 234,105 Net from railway---- 168,7 199,079 208 ,988 ’ 
506.530.008 - 33.420 my 268.06 268.008 Net after rents___.-- 225,763 245,466 250,927 221,242 
sna.o47 703 | auz-ze4ooa |~ta0.190.000 | pazras | gez.ize © "™dprti eg TRU gu 105, 9, 1080... 5 1020, 
, , , ’ ° , * G oe » ’ ’ ’ ’ ’ , ’ 
288.230.700 | 877-490,123 | —e0!250.388 | 242:630 | 242/310 Won trae cae CT BAAS aes 
geavcrs--n--| aeees | seeean os | —eeeebens | sekett | Sts Fea Jam oaouses 15.107:12 16494998 19-250008 
March. ._------| 289,633,741 | 375,617,147 | —85,983,406 | 241,996 | 241.974 SPE Sr Eye rer--- 1OAO600S 156.107.5123 18 18 
: Net after rents__.._- 585,508 1,285,123 2,232,870 3,665,075 
onth. 4 1 3 a 5 
1931. 1930. . Amount. Per Cent. Pree oi from railway... $1,758,670 $2,524,662 $3,358,075 $3,998,242 
3 ; ; Net from railway_._-.- 133,861 500.775 ais 1 321.975 
January. .-..-..... 71,952,004 | 94.850.075 | —22,888,171 | —24.13 “From Jan. 1 ees ee 
wecesccece 1015, ee, —92,904, —o3. Grossfrom railway... 7,590,536 9,402,972 12,945,676 14,856,905 
- eghaab naan Seusgens | useee | —ateten | tt Net from railway----- 1,041,054 1,418,482 2.551.262 4,810,426 
May. 2°22270- erate 81,038,584 111;350,322 —30'320'788 —97'23 Net after rents___.._- 183,274 495,081 1,365, é ° 
July..-.....222277|  9e:905°387 | 128:430:843 | —os'aes'as0 | —2273 . Other Monthly Steam Railroad Reports.—In the fol- 
AaSUH.-------- 00 96,138,329 | 139,161 475 | —44.043,146 | —31.64 lowing we show the monthly reports of STEAM railroad 
Ocvober---......2| 101reig.o2s | 1sviidiioss | —esizea'sey | —asiz companies received this week as issued by the companies 
Hovember idauese a 66,850,734 99,557,310 | 32,706,576 | —32.85 themselves, where they embrace more facts than are re- 
setts fay ahr Oi «| «2841508 | —41-06 quired in the reports to the Inter-State Commerce Com- 
Pummaty - phtdbecoos 45,940,685 72,023,230 “26,082,545 —36.21 mission, such as fixed charges, &c., or where they differ in 
March....__---..-| 67.670.702 84'706.410 | —17'035'708 | 2011 Some other respect from the reports of the Commission. 
Net Earnings Monthly to Latest Dates. Central Vermont Ry., Inc. 
Alton & Southern— Month of April— 1932. 1931. 1930. 1929. 

G April— 1932. 1931. 1930. 1929. Railway as ecome. Pa $11,724 $98 ,727 $85,718 $193,634 

a han nee -- 973-090 58-857 abbas cen Non-operating income. - 43,310 48,099 47,021 28,010 

Net after rents. Aeaggd 12,160 19,444 aone ae Gross income- ---- --- $55.034 $146,826 $132,740 $221.645 

Grossfrom railway... 320.558 46.874... =n en : a eee OS 

ay.--. ’ = I EN ea ee eS RRB SR A . 7 66 159, 

Net after rents__-__- 67,406 See) 63) ee ee not re. exps. def $01,087 $16,857 $ $ 

amg * ipa Ne she ¥ non seyemnes ES 4 93.36% 81.89% 84.11% 72.31% 
. . 1930. 1929. io of oper. exps. an 

Gross from railway... $436,741 $596,955 $640,670 $756,401 taxes to reyenue___-_- 97.30% 83.46% 86.61 & 74.44% 

Net from railway..-. —~ 28.968 108.099 101.774 204,687 Miles of road operated _- 457 457 4 4 

Net after rents______ 4,921 113,056 101,214 195,741 4 Mos. End. April 30— 

From Jan. 1— Railway oper. income--_. $53,175 $295,692 $265,612 $490,736 
Gross from railway... 1,739,346 2,272,539 2,477,948 2,706,452 Non-oper. income-.---.- 168,990 196,122 162,358 87,374 
Net from railway... __ 123,620 353,098 385,074 642,251 
Net after rents_____-_ 18,778 350,715 398 432 603,578 Gross income_---_--.-- $222,165 $491,814 $427 .971 $578,111 

Cheseaapie & Ohio Lines— Deduct. from gross inc. - 585,114 523,569 393,990 177,157 
1932. 1 = R m 

Gross from railway... $7,499,907 $0,399-857 $10,380 722 $11,187 123 Net income-.-.--...-- def$362,949 def$31,755 $33,980 $400,953 

Net from railway.... 3,080,932 3,114,335 3.382:754 3.323.399 Ratio of ry. oper. exps. 83.23 74.25 

Net after rents. ---- 2,199,957 2,211;276 2,547,482 2,483,511 I a nines 92.89% 84.46% 23% 25% 

‘om Jan. 1— Rat exps. 

Gross from railway... 31,610,073 38,121,298 44,619,298 47,156,048 taxes to revenues - _- - - 96.87% 86.99% 85.88 76.56 

Net from railway.--. 12,402'728 12'392'508 14°929'187 iboae iis Miles of road operated - - 457 457 400 aff 

Net after rents._._.. 9,266,772 9,078,704 11,196,294 12,324,798 <=>Last complete annual report in Financial Chronicle May 2°31, p. 3331 








Volume 134 
Alleghany Corp. 











FR make Ended March 31— 2. 1931 1930. 
We Oia, gna ckgen nna wns $1.322.739 $2.349.153 $2,259,776 
yall lh as Sager ir inconineinag santas hai ,020.664 1,111,687 1,239,381 
ipsa A Se Sic a cnis hcncelaetaa  e 37,974 25,830 38,522 
I Ne a ee $264,099 211.636 1,873 
Loss from sale of securities__________ «11,941,105 363 ‘$35 prof 134, ,608 
OG GUGERs icici std sods loss$1 1,677 .006 948,277 $1.116,481 
pine accrued on pref. stock.... -..-.. $918. 753 746,000 
a ee AU NAc tes tt nc heel def$11,677.006 $31,524 $370,481 


pe ee on _ ,D47 shs. 


common stoc! me yas Nil $0.01 $0.09 
x Included in this item is the sale to the Chesapeake & Ohio Ry. of the 
2,00 shares of Pere Marquette Ry. common stock. 


t= Last complete annual report in Financial Chronicle Apr. 9 32, p. 2711 
Fonda Johnstown & Gloversville RR. 


























Month of Aarch— 1932. 1931. 1930. 1 5 
Operating revenues-_--_-_-_ $60,050 $75,201 $81,589 $89,181 
Operating expenses __--- 53,415 59,551 64,529 63,507 

Net rev. from o ars 6,634 15,650 17,059 $25,674 
Tax accruals — . i : ‘ . 4,800 7,840 
Operating income---__ 2,634 11,150 12,259 $17,834 
Other income-________-_- = . 42 . 4,969 2,281 
Gross income____-__-- $4,052 $14,574 $17,229 $20,115 
Deduc’ns from gross inc_ 18,292 28,540 30,494 31,913 
Net income_______-- —$14,239 —$13,965 $13,265 $11,797 
Po EE sen — $176,955 $228,984 $261,724 $263,548 
revenues... . ’ ’ ’ ’ 
Opera expenses -_-_-___ 161,900 180,229 195,350 188,997 
Net rev. from oper... $15,055 8,754 $66,374 $74,551 
= See eee ee 14/400 23,520 
Operating ineome_-_--- $3,055 $35,254 $51,974 $51,031 
Other income--_-_______- 4, 10,769 15,930 7,442 
Gross income__------_- $7,690 $45,964 $67 ,905 $58,473 
Deduc’ns from gross inc. 53,541 86,658 92,822 94,928 
Net insemse Dieta a lee —$45,850 —$40,694 $24,917 $36,454 


%=Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2326 


Kansas City Southern Railway Co. 
(Texarkana & Fort Smith Ry. he 














Month of April— 1932. 1931. 1929. 
Railway oper. revenues. $834,331 $1,212, 199 $1, bit. 07 $1,763,586 
Railway oper. expenses_ 627 .405 873.118 1,172,679 1,156,278 

Net rev. from ry. o $206,925 $339,081 $444,828 en ,308 
Railway tax porte < al 96 ,404 110,032 129,166 134,250 
Uncollectible ry. revs___ 89 132 464 570 

Railway oper.income. $110,432 $228,916 $315,197 $472,486 

4 Mos. End. Apr. 30— 

Railway oper. revenues_ $3.449,545 $4,987,440 $6,397,388 $7,008,295 
Railway oper. expenses. 2,571.715 3,352,157 4,452,300 4,659,098 

Netrev.fromry.oper. $877,829 $1,635,282 $1,945,087 $2,349,196 
Railway tax accruals___ 387,816 402,629 516,666 537 ,300 
Uncollectible ry. revs_-_- 1,019 1,344 9,742 

Railway oper.income. $489,447 $1,231.634 $1,427,076 $1,802,450 


t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3444 


Pere Marquette Railway Co. 


——Month of April——- —4 Mos. End. Am, — 
1932. 1931. 1932. 193 











Net ry. oper. income_-__ en | fe 340 $265,333 $183.274 $496 681 
Non-oper. income-__--_-- 51,947 37,114 266 ,849 229,003 

Gross income______-_-_ def319,393 $300.446 $450,123 $724,084 
Interest on debt_____-- 301,373 306,551 1,206,373 1,158,995 
Other deductions_-_---__ 12,263 12,3 53,515 54,279 

Net income—Dr-_-_-_-- $333 ,030 $18,476 $809 ,764 $489,191 
Inc. applic. to skg. fund 

and other res’ve funds 32 25 952 306 
@ Balance—Dr____-_--- $333 ,062 $18,501 $810,716 $489,497 


t= Lest complete annual report in Financial Chronicle May 21 ’32, p. 3813 


New York City Street Railways. 
(As filed with Transit Commission) 


Operating Gross Deductions Net Corp. 
Income. Income. from Income. Income 

Com pantes— $ ) x $ 
Brooklyn & Queens Feb ’32 = 1,570,123 333,143 171,778 161,365 
Feb ’31 1,641,261 316,966 141,010 175,956 
8 months ended Feb ’32 13,585,581 2,901,112 1,328,411 1,572,701 
Feb '31 14,216,701 2,621,314 1,099,889 1,521,425 
Eighth & Ninth Avenues Feb '32 73,950 —1,575 6,713 —8 ,288 
(Receiver) Feb ‘31 79,545 —202 7,475 —7,677 
8 months ended ed "32 644,133 18,859 83,785 — 64,926 
‘eb °31 650,324 1,409 83, —82,455 
Fifth Avenue Coach para 32 358,724 45,565 613 44,952 
Feb 31 386,330 52,677 1,343 51,334 
8 months ended Feb ’'32 3,511,975 579,033 5,554 573,479 
Feb ’31 3,693,347 603,770 12,627 591,143 

Interborough Rapid Transit— 

Subway Division 7 "82 44,128,032 1,739,082 1,435,915 303,167 
"31 4,230,241 1,827,076 1,538 ,568 288,508 
8 months ended Feb '32 33,202,409 12,889,828 10,518,804 2,371,024 
Feb '31 34,658,145 13,757,294 10,984,529 2,772,765 
Elevated Division Feb '32 1,236,263 19,291 461,244 ~—441,953 
Feb '31 1,333,227 89,479 467,704 —378,225 
8 months ended Feb '32 10,941,429 891,474 3,716,745 —2,825,271 
Feb '31 11,982,482 803,258 3,751,657 —2,948,399 
Hudson & Manhattan Feb ’32 575,774 396,813 313,755 83,058 
Feb 31 640,926 469,405 334,688 134,717 
8 months ended Feb ’32 4,927,814 3,529,722 2,647,080 882,642 
Feb ’31 5,525,585 3, 974,824 2,682,165 1,292,659 
Manhattan & Queens Feb '32 35,103 2,296 10,162 —7 ,867 
Feb '31 42,370 6.781 10,571 —3,790 
8 months ended Feb '32 320,464 44,507 83,300 —38 ,793 
Feb '31 343,610 65,759 83,718 — 17,959 
New York & Harlem Feb ’32 59,278 111,112 63,090 48,022 
Feb ’31 67,657 116,839 63,249 53,590 
8 months ended Feb ’32 493,086 915,373 509,200 406,173 
Feb '31 530,261 879,479 503,121 376,358 
New York & Queens Feb ’32 61,096 7,209 23,692 —16,483 
(Receiver) Feb °31 75,219 —241 23,525 —23,766 
8 months ended Feb ’32 525,205 72,030 191,880 --—119,850 
Feb '31 594,370 28,796 189,800 -—161,004 
New York Railways Feb ’32 383,267 41,100 175,811 134,711 
Feb '31 395,618 44,417 155,871 -—111,454 
8 months ended bad "32 3,539,851 550,768 1,405,767 —854,999 
31 3,624,522 488 ,322 ,234,066 745,744 


Financial Chronicle 








Operating Gross Deductions Net Corp 
Income. Income. from Income. Income. 
Compantes— $ $ $s 
New York Rapid Transit Feb ’32 2,678,452 952,242 586,590 365,652 
eb '31 2,749,576 904,904 571,691 333,213 
8 months ended Feb '32 22,840,025 8,046,861 4,652,731 3,394,130 
Feb ’31 23,904,216 8,009,519 4,585,173 ,424,346 
Seuth Brooklyn Ry Co Feb ’32 67,949 19,572 11,185 8.387 
Feb ’31 69,321 11,325 127105 —780 
8 months ended Feb ’32 682,789 229,110 94,025 135,085 
Feb ’31 682,575 168 ,666 ,138 69,528 
Steinway Railways Feb ’32 52,661 4,709 5,645 —936 
(Receiver) Feb '31 62,638 3,130 6,117 —2,987 
8 months ended Feb ’32 454,951 23,706 46,915 —23,209 
Feb ’31 493,7 —12,099 45,327 — 57,426 
Surface Transportation Feb ’32 166,653 35,058 27,318 7,740 
Feb ’31 160,766 15,409 14,184 1,225 
8 months ended Feb 32 1,448,842 330,070 223 356 76,714 
Feb °31 1,379,536 128, "322 119,541 8,781 
Third Avenue System Feb ’32 975,831 219,655 220,271 —616 
Feb ’31 1,066,709 209,733 220,877 —11,144 
8 months ended Feb '32 8,684,553 2,048,130 1,764,997 283,133 
_—_ Feb '31 9,395,464 1,832,970 1 "769, 958 63 ‘012 
— Deficit. 
INDUSTRIAL AND MISCELLANEOUS COS, 
Addressograph-Multigraph Corp. 
Quarters Ended March 31— 1932. 1931. 
Net profit after deprec., development & patent ex- 
penses, Fed. taxes, subsids . pref., dividends, &c_ $140,658 $197 216 
Earns. per sh. on 760,213 shs. cap. stock (no par) _ _ $0.19 $0.26 


<=Last complete annual report in Financial Chronicle April 30 ’32, p. 3277 
Affiliated Products, Inc. 


Quarter Ended March 31— 1932. 1931. 1930. 
Net income after taxes__________--- $155,562 $412,317 $163,780 
Earnings per share on 382,800 shares 

of common stock________..._.--- $0.40 $1.07 $0.43 


t= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3098 


Air-Way Electric Appliance Corp. 








Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Operating income__----_- loss$89 ,921 $15,388 $333, aoe $487 ,695 
Deprec. Fed’l taxes_-_ 12,949 12,916 47,3. 67,465 

Net profit....._.-_- loss$102,87@ $2,472 $286,344 $420,230 
Preferred Ciacs.  wacans 34,050 35,100 35, 
Common dividends - - - - - ak ack she hk mine iy care pace nie 50,000 250,000 

cg do, SRE ea Dige  ay def$102,870 ones. 578 a’ 244 $135,230 
Shs.com.stk.out.(no par) 392,800 00,000 400,000 
Earnings per share---___ Nil "Nil “—— 63 $0.96 


<= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1958 
Anaconda Wire g Cable Co. 


Quarters Ended March 31— 1932. 1931. 1930. 
Net profit after deprec., taxes, &c_ -_loss$236,446 $161,465 $59,117 
Shares cap. stock outst a’ 4 (no par) _- 422,470 422.470 411,620 
Earnings per share_._.__.._-._---- Nil $0.38 $0.14 


tB Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2913 


A. P. W. Paper Co., Inc. 
(And Subsidiaries) 











9 Mos. End. March31— 1932. 1931. 1930 1929. 
CR I iain ke ahs $2,332, 384 $3. 047 ,O77 $3. 243,607 $3,158,363 
ee 1,503,010 .974,875 ,099,997 2,104,723 

Gross profit __._.___- $829,374 $1,072,202 $1,143,610 $1,053,640 
Other income_-__-_---- 14,305 6,381 2,406 4,557 

Total income_______- $843,679 $1.078,583 $1,146,01 $1,058,197 
Depreciation _ _-______-_- 72,638 71,315 44,55: 39,046 
Gen. & adminis. expense 567 ,235 628,999 ,04 665,749 
Loss, Canadian Co..... ..-.--- 23,254 prof26,193 56.935 
Si cera ge ta 170,540 175,887 165,650 147 ,545 

Profit bef. Fed. taxes _ $33 ,266 $179,128 $262,959 $148,922 
Earns. per sh. on 156,000 

shs. com. stk. (no par) $0.21 $1.15 $1.67 $0.99 


‘Last complete annual report in Financial Chronicle Sept. 26 ’31, p. 2107 


A. P. W. Pulp & Power Co., Ltd. 
Earnings for 9 Months Ended March 31 1932— 


Wat CGS io siis o dddaden cde obaceb sa dvi ened dtc ka ed $241,059 
CIE OF SNOB, heed tide ak 6 cena de ddd oe en onaene 240,49. 
Selling, administrative & general expenses --..-..-.----.------ 20,851 
Ss ee GI os, nc 5 adh dee ndneds «de oncthaneste- 15,37 
see Gi i ooo ssa Rb an ts ESR eet sess e $35,657 
Delaseemees GROIN CIO Laie no os ccc cnic banenencunesars 22,391 
Net loss. ...------.-------------------------------+--- 519.208 
Provision for depreciation of plant & CRUROUEENG . « eredccnuse 17 ,656 
Shutdown expense to March 31 1932----------------------- 52,618 
66 MODD an 6 ko KS he ws Soe habSEENICHECESEWESE ES oc cencesse ats $83 ,539 


Associated Oil Co. 
(And pee) 


Quar. End. March 31— 1932. 1930 
Gross revenue--------- $8,855,149 $10, 374 G47 $12,156, "312¥815, bye. 412 
x Total oper. expenses.__ 6,634,775 7,359,862 8,079,984 13,046,163 





ting income... $2,220,374 $3,015,055 $4,076,328 $2,532,249 
Po oo Nps 36.141 '121'826  '104'241 175/183 











Total income-------- $2,256,515 $3, 136, 881 $4, 180, 569 $2, 707. 434 
Interest, discount, &c-- 156,876 197,867 6,865 6,640 
Deprec. & depletion.... 1,329,680 1,234,757 1, 376" '057—s 1, 316; 910 
Hetimated Federal tax. Regie 2s Sige eo hare) 97.525 31,082 

led ses devel’p. 
wor bay shale 42,223 635,012 830,102 Seey 

Net income--------- $727,736 $1,069,245 $1,740,020 $1,082,802 
ns So wages 572,603 1,145,206 1,145,206 1,145,206 

Balance surplus ---.--- $155,133 def$75,961 $594,814 def$62,404 
Previous isla 33,816,447 36,420,266 34,710,825 30,534,317 


Surp. adj. prev. year--.- 
Appropriation surplus-- 


40,891 
2,233,037 Dr2,059,154 Dr1,715,010 





Profit and} loss, as. cuspneGes. ,971,580 $34,111,268 $33,205,594 $28,756,903 
2 aS seock (par 

41 ca 
$25). NG - ocak aulemeneienas $0.32 $0.47 $0.76 $0.47 
repairs, maintenance, administration, insurance and other 
ncludes cancelled leases, development expenses on both pro- 


x wep 
char, 


ductive. and unproductive acreage, ‘abandoned wells and retirement of 
physical properties. 
‘Last complete annual report in Financial Chronicle Apr. 16 ’82, p. 2897 
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Associated Telephone gage Co. 
eriod ae —1931. 1932—12 Mos.—1931. 
eperiod End. Mar. 31— 1932-3 Mose 049 $17,385.000 $16,072.683 


taxes 2,404,204 2,243,069 9,721,830 8,809,716 


1,179,556 1,078,292 4,732,715 3,935,485 


Ee tor dive divs. or A. Ne 0 U. $529,078 $824,687 $2,930,551 $3,327,431 
ke Last complete annual report in Financial Chronicle May 7 "32, p. 3454 


Atlas Tack Corp. 








mded March 31— 1932. 1931. 1930. 
aa. Ce wont $310,581 $392,552 $460,729 
CPE MIRE bi nvcnwdeconncecccer= $46,419 
Administration and selling expenses - 60,709 Not available 
Other deductions (net) ..----------- 7,977) 

EE De ee ee $22,261 $26,329 $15,308 


a Gross sales. 
‘er Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2913 


Aviation Corp. (Del.). 
(And Subsidiaries) 











Quarters Ended Mar. 31— 1932. 1931. 1930. 
Less fr DOI. co nnncmnnawe $290,829 9,330 $550,265 
oom or ta a a aa So3757 © ipiess © °403°739 

SE SON. ob cc cticcactvndsdtiione $644,586 $224,988 $954,004 

oo eda ae eae me 133775 157,343 350.785 

ON i aig menial dimes $510, sh 7 645 $603,219 
Expense of parent company-----.-.-- 35,916 #95948 167,906 
Proportion 5 Looe B of controlled cos. 
gene ado eke. Ve eee eee 

on eq 3 BO. NR 88 PSE en eae 
Loss on dof sur fig i Setaaceak ree 264,548 ANNU 5; 5: cauaumypichin 
Net loss for period.......-------- $823,872 $334,436 $863,651 


‘2 Last complete annual report in Financial Chronicle April 9 ’32, p. 2726 
Lined om -) Bohack Co., Inc. 


13 Weeks Ended A 1932. 1931. 
a a atom ¢ d ot rd cage 
vidends, Podereh taxes, (a $273 ,602 $106,415 
Earns. Fy gy = 105,537 shs. com, stk. (no par) -- $2.07 $0.49 


<"Last complete annual report in Financial Chronicle April 2 ’32, p. 2526 


Bowman-Biltmore Hotels Corp. 
Earnings for 3 Months Ended March 31 1932. 


Income fr rentals, concessions, &c........-...-------.--- $1,667,100 
same bes DD IERIE, MGctocaceancdcodndmcciensenendatbaws $3478 
2 EE ao = a le AcE 108; 535 

et aaa isiedaneiacare aie crecmtarm ani $261,313 


t<#Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2726 


Brillo Manufacturing ae 


wid 4fonths Ended Be pw 31— 


932. 1931. 
, incl. Genres. & Begone 332 478 $76,405 
}shs. com. stk 


E share on 160, 5 
araings per share on 160, report in Financial Tt icle rae: 13 °32, p- 1199 
Brooklyn-Manhattan Transit System 


(Including Brooklyn & Queens Transit System) 
Month of rm —10 Mos.End. Ag. sl 




















1932. 3993 93 

Total oper. revenues---- $4,798. 856 $4,969,481 $48,2 88-509 $48,751,198 
Total oper. expenses... 3,021,036 3,105,869 30, 747 009 31,350,968 

Net rev. from oper... $1, iz $20 $1, 363. 612 $17,518,800 $17,400,230 
Taxes on oper. properties 73,272 53.071 3.379.062 3.346.505 

Operating income... $1,404,548 $1,510,541 $14,190,736 14,098.73 
Net non-oper. income__ 67.619 70,729 670,586 ° 675 325 

Gross income .-----_-.- 1,472,167 $1, oe). 270 $14,810,324 $14,729,484 
Total income Seduciicas $ 800,299 777.035 . 8/022 '647 . 7,737,337 

Net income. --_..._.- ¢ ° ° ’ ° ° 
4 Of which s Pe eee x$671,868 %x$804,235 x$6,787,677 x$6,992,147 

to min. —— of 
the F B. £Q: T. Corp.-.- 86,656 86,898 921,159 855,077 


*Excludes figures of Brooklyn Bus Corp. (temporary operation). 
keLasi complete annual report in Financial Chronicle Sept. 5 ’31, p. 1611 


Brooklyn & Queens Transit System. 
——Month of April —10 Mos. End. A 30— 
Total oper. reven $1, $8636 $1, O11 878 $19. 707 540 $1 3 Ls 883 
venues - --_- 8,701 
Total oper. expenses 1,500,061 1,480,1 14 568 si¢. 524,745 

















Net rev. from oper... $468,975 $431,714 $4,715,972 177,13 

Taxes on oper. properties | 141/570 112,755 1,229°315 HOSTS 
Operating income_... $327,405 $318,959 ,486,657 

Net non-oper. income... 20;050 18,427 - 167,354 $3109 1a 
Gross income________ $347,455 $337 386 654, 

Total income deductions ~ 143/352 128/872 eer ries) $F Bee 301 
Net income________. $204,103 $208,514 $2,209,915 $2,001,223 


*Excludes figures of Brooklyn Bus Corp. (temporary operation) . 
ka Last complete annual report in Financial Chronicle Sept. 5 '31, p. 1610 


Brunswick-Balke-Collender Co. 
And Subsi 
Barntngs for $ Rlonthe Meer Merch 81 1082. 


I. ii ee ee og inane nude tee 
TS aaegenanaaennieenommtteamemtee eo cede, 
ERMA he Senne Ghimnehnanmaenmiiak oes ee 610,512 

Operat: i cis sincwanaaid 

Other inothies 22222222 2wcr wwii AB 

Depreciatioa anid dopietion=-~272722272727272727272727272272 91 500 

Inventory sdjustmant _~7777777777-777----77--- == f 

Special payment in connection with cancellation of leases of pgs 
recrea’ Penge apeeeaatr e eeeeeee eee 88,036 

Losses on on sal recreated companies.._..._._._________ 14,427 


nr ki adkens sos tots oe. kok $307 ,020 
kay" Last complete annual report in Financial Chronicle Mar. 10 '32, p. 2162 


(E. G.) Budd Manufacturing Co. 


End. 4 = 
a Quarter ne fer rest, ’ 1932. 1931. 1930. 1929. 
Federal 08s$541 346 ,020 408 
Last complete annual _— in tinandial Chronicle res’ 6 °32, S1 eae” 





Financial Chronicle 





May 21 1932 
Budd Wheel Co. 
wi giaree End. 4ar.31— 1932. 1931. 1930. 1929. 
en ienree ©! ie Fed.inc.tax.loss$450,166 $214,097 $413.613 $553,814 
mg ing (00 o Dar) -.~- 990.675 990,675 969,428 226,990 
tet Last co! complete Sie canal report in Fina Chronicle Feb. 6 ’32, p- 1028 
Bush Terminal Co. 
(And Subsidiaries) oe 
End. Mar.31— 1932. ; 1929. 
rein rom serie, SR aT SOG igs tgzeage St SH 
t , . , 
Taxes ee ee a eae 535.090 satas7 "352562 "348.675 
epreciation ._-.------- Bs j * 
int on bond. debt ke. | S06ARE 260,021 287" 148 255.509 
Balance, surplus----- $372,243 $449,324 $523,885 $442,790 
Shs.com .stk.out.(no par) 244,090 4, 230,030 
Earnings per share__-_-- $0. $1.15 $0.86 


‘Br Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2526 


California Water Service Co. 
Since Dates of Acquisition ——: 








Months Ended— . 29 °32. Feb. 28 °3 
joan POUMNEEE. on + ohackebciammmnetnesons S. 014,757 $2,184 $68 
pees om CEPONSES «2 2 oop bonne ncewscenocene-o= ah ar 799. ate 
Taxes (excluding ng Federalincometax)------------ 143,194 159,678 

Net earnings from operations___.......-...--- $1 089 335 $1,146,559 
Olthee GOOUNGE... « 6 cniccccctdbiicgotsckenbédewasonen 18,942 

Gross corporate income. ........-..--------- $1,063 208 $1, 185, Sot 
Tnserest on Tenge... ..c<nccuntdivonkohbdesdbnone "43 "722 

Note.—The decrease in revenues, expenses and charges is due = me 


of Fresno plant, Feb. 1 1931. 
Disregarding Dates of Acquisition —s oa os 


12 Months Ended— 29 ’32. 28 °31. 
Operati 8. noma pndbnendaasnosssaccsn@ 157 ,697 *S. .130,044 
ng expens 8. 822, a 1,086 








Oo CEE CEEREEE. 2. 6 ct. hadnt adh emenesen anaes 655 
Maintenance MERGE ERASE: Da) SES ins SRE AEE ee 74,288 $1,187 
Taxes (excluding Federal income tax) -_...--..---- 146,777 142/223 
Net earnings from operations. -.......-.------ $1,113,977 $1,095,549 
GGG cee 11:284 ” 16:584 
Gross corporate income---_.......--.-------- $1,125,261 $1,112,133 


‘= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2903 


Central & South West Utilities Co. 
Pertod ae nt Mar.31— 1932—3 Mos.—1931. 1932-12 Mos.-1931. 


Gross earnings_-------- $6.671,441 $7,496, 853 $28; 956,835 $30,963. 838 
Net prof. after taxes, int., 
&c., but before deprec. 778,266 1,522,464 4,929,354 7,317,641 


er Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2520 
Caterpillar Tractor Co. 


Period Ended April 30 1932— Month. 4 Months. 
Wet GAME... cokes sande caukaeaneadannnn $1,747,481 $5,249,128 
Net profit after taxes, depreciation and interest- - - 48,079 1loss462,045 


t2>Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1029 


Checker Cab Manufacturing Corp. 
(And Subsidiaries) 


Wal Ortit attor oll thas: & tazes..loes$i60 652 1097555 $305,054 
ter all ies a 

saares com. ot. CaaaS (no par) 433,447 433,447 $78,000 
UEP GRDS. oucacs oc nwa oe x 

hast complete annual report in Financial Chronicle Apr. 2°32, p. 2527 


Cincinnati Gas & Electric Co. 
(Including Union Gas & Electric Co.) 








_ Guarters Ended March 31— 1932 1931. 1930. 
abl analk alle neice ciamanid aieiuasakaaes $6,602,078 $7,216,928 $7,553,299 
oe SOR Gi Ha RR eS 3,487,729 3,658,070 3,864,768 
,. | | I ee ae aS Se Sa 618,511 ,329 696,878 
Be EROS eae f 571,221 576,289 
Net operating earnings__._......-- 1,913,029 $2,302,307 $2,415,365 
Other income... ............-.---.- s 85,228 $ 20,708 17,713 

Gross . inc. avail. for int. & 

REG Sainte a ieee Leg. eae $1,998,256 $2,323,015 $2,433,077 


\e"Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1758 


Columbia Gas & Electric Corp. 
(And Sa ane 








Period End. Mar.31— _1932—3 Mos.—1931. 932—12 Mos. roy 
Gross revenues. _-....- ot. 886,445 $28,937, 309 sas 281,168 $94,299,791 
Operating expenses-_-_--_-. 11,543,184 12,885, 733 43,546, '340 47,249 735 

$13,343,261 $16,051,576 $41.734,829 $47,050,056 
Prov. for renewals, re- 

placements & deplet __ 2,106,631 2,311,537 7,053,559 8,036,851 
Wi +s vedkuduademe ce 2,253,825 2,591 "727 6,914,438 7,810,511 

Net operating rev_... $8,982,804 $11,148,313 $27,766,831 $31,202,694 
Other income__________ 72.038 . 30,969 a "334.757 176,431 





Gross corp. income... $9,054,842 $11,179,282 $28,101,588 $31,379,125 

















“~ SAK f aH = 777 ,420 72 
nds of public, &c- P : é a ’ ‘ 
hands: ‘public, &c- 8,272 2,918,114 2,888,666 
public & earns. a Png 
to minority com. = 641,092 640,412 2,561,912 2,563,845 
Bal. Apple. to Colum- 
bia Gas & El. Corp. $7,636,330 $9,810,598 $22,621,561 $25,926,614 
Inc. of other subs. —. 
to Col. Gas & El.Corp Dri19,276 153 ,267 698,605 418,298 
Total earns. of subs. 
a Bice. Corp. $7,617,054 $9,963,865 $23,320 
Net rev. of Col Gas & , , , , $2 , 2 166 $26,344,911 
Elec. Corp. cl. div. 
on pref. stock of Col. 
Oil & Gasoline Corp.) - 499,903 424,067 2,648,618 2,314,662 
Combined earns. appl. 
to fixed chgs. of oi 
Gas & Elec. -- $8,116,957 $10,387,932 $25,968,784 $28,659,573 
Int. chgs., &c. of ) 
& E ---- 1,635,886 1,447,921 6,095,883 4,160,775 
“tiocks ‘of Co to canitel 
Gas 
_ i an asses $6,481,071 ,940,011 $19,872,901 $24,498,798 
Peel a dividends " Feteahlibepan samt 2 ont 6 SRR abies 5,872,983 5,880,202 
CMA 9 DIRE ESTE FC yt Me Pe $13,909,915 18,618, 
i ny ore npetgeeng shs. outstanding. - --- $1. ‘ sige 


Note.—1931 figures restated for comparative purposes. 
ke" Last complete annual report in Financial Chronicle Mar. 19 °32, p. 2137 
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Clark Equipment Co. 


(And Its Subsidiaries.) 


3 Months Ended March 31— 1931. 
Gross Zosm sipeettons 


$228,934 
21,016 
$240 240 


19330 
145, 7 


$15,548 


1,356:377 277 


$1.900.494 
42,832 


Final surplus and undivided profit March 31--._. $532,570 $1,097,591 
k="Last complete annual report in Financial Chronicle April 23 ’32, p. 3101 

















Connecticut Electric Service Co. 
12 Months Ended April 30— 1932. 1931. 
$17. 280,164 $17,988,037 


Net income after depresiat taxes, interest, su 
e m, 
sidiary vidends, 276,088 4,184,545 


erred di 
i "147.943 1,143,630 
per share $3.72 $3.66 
k= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2144 


Coty, Inc. 


Ase Subsidiaries.) 
Quar. End. Mar. 31— 1932. 31. 1930. 
profit . $692, $1,115,498 $2,057,212 


Gross 00 
E 492.827 753,757 1,058,112 


199,174 $361,741 999,100 $1,304,954 
. 24,928 19,077 , 71,392 54,926 


$380,818 $1,070,492 $1,359 aot 

42/326 130000 166.957 

$315,405 $015. 243 $1.169.785 
1,535,833 1,492,655 1,330,079 

ety 12 $0.21 $0.61 $0.88 
Note.—The statement does not | ees any earnings on the stock owned 


by company in foreign subsidiari 
t= Last complete annual report in ny Se Chronicle April 23 ’32, p. 3103 


1929. 
$2,103,777 
798,823 











Shs. cap.stk.out.(no par) 335;996 308 
ca om no 
Earnings per share 


Cushman’s Sons, Inc. 
16 Weeks Ended— Apr.23 32. Apr.18 31. Apr. 19 30. 
Net profit after int., deprec., Federal 
taxes ot y er charges =4 $313,500 $511,602 $477 366 
shs. pes100)" 7 and 36,- 
Gao pay. We peal seothn.” 12 $8.36 $7.7 
Last saad bk y report in Financial Chronicle Feb. 27 ’32, D- 6st 


Detroit Edison Co. 
(And Subsidiary Utility Companies) 
12 Months Ended April 30— 1932. 1931. 
$45,006.555 $48,865,965 


Total electric revenue 
931,630 2,412,237 
9,870 65,343 
Dr3 ,655 


Dr8,130 
Total operating revenue $47 484,400 $51,735,415 
Non operating revenue 47,259 73,773 


Miscellaneous revenue 








Saas soveene res 

Opera non-operating expenses 

Interest > A funded & eenees debt 

Amortization of debt discount & 

Miscellaneous deductions 44,591 38.367 


Net income $10,033,523 $10,904,252 

x Includes current appropriations of $4,300,000 to retirement reserve 
(de tion) in addition to which $1,500,000 was appropriated from 
profit and loss (surplus) as at Dec. 31 1 931. 

="Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 668 





Detroit Street Railways. 
——Month of April 12 Mos. End. Apr. 30—— 
Operating Revenues— 9 31 


1932. 193 1932. 19 
Railway oper. revenues. $1,075,223 $1,316, 982 $12,829,605 $15. 733, 834 
Coach oper. revenues_-- 326,591 288,553 3,158,982 ‘559.11 6 


Total oper. revenues_- $1,401,814 $1,605,536 °$15,988.588 $19,292,950 


Gpretne Expenses— 
Railway oper. expenses. $790,743 $1,063,862 $19. 635,871 $13,214,907 
269,116 239 ,097 $78,485 3,206,567 


Coach oper. expenses _ _ - 

Total oper. expenses_ $1,059,860 $1,302,959 $13,514,356 $16,421,475 
Net operating revenue_ $341 ,954 $302,576 $2,4 4/23 $2,871,475 
Taxes assignable to oper. 69,373 65,228 $50 59 775,227 
63 


31 
4 
Operating income_.__._ $272,580 $237,347 $1,653,636 $2,096,247 
Non-operating income, - 18,441, 15,797 129,371 146,102 


$291,021 $253,145 $2,242,349 














Gross income 
Deductions— 

Interest on funded debt: 
Construction bonds - - 
Purchase bonds 
Add’ns& betterm’tsbds 
Equip. & exten. bds_ 
Replace.& imp. bds__ 
Purchase contract - - __ 
Bond anticip. notes_- 
Loan (City of Detroit) 


$1,783 ,008 


$60 893 $785,875 
9,791 125,260 


PIL Oe 
SSSSION 





Total interest 


4 $128,903 830,613 $1,542,682 
Other deductions 23 ,200 ae 


219,289 





Total deductions... $162,259 $152,104 $1,761,972 





Net income 
Disposition of Net Income— 

Sinking funds: 
Construction bonds - - 
Purchase bonds 
Add’ns&betterm't bds. 
Equip. & exten. bds_ 
Replace. & imp. bds_- 
Purchase contract - - - - 
Bond anticip. notes -- 
Loan (City of Detroit) 


$101,041 $480 377 


$519,709 





$164,277 $1,789,843 


Total sinking funds_ $2,756,032 
def 63,236 def1964,707 def2275,655 


$107,770 
Residue 


20,991 





$128,762 $101,041 def$174,864 $480.377 


Financial Chronicle 
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Eastern Gas & Fuel Associates. 
Brgy ngs for 12 Months Ended April 30 1932. 


et incom 
pivibeete en on 4\%% prior 


Dividends on 6% pref ,472,550 


MUONS 5 ss el hs oa. a en o a a areal 1,730, 
Earnings per share on 1,987,676 shares common stock go 
k="Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2904 


Empire Gas & Electric Co. 


12 Months ve M —_ . 
arch 31 1931 


924,166 960 


$3,236,931 $3,256,928 
1,914,368 1,961,213 


239,475 
295,179 


S798 ,062 
19,831 


$780,893 
271,888 

44,139 

26,851 





operating revenues 
and 


Operating exp. expenses maintenance 
Wie kn for retirement (renewals, replacements) 
of fixed ag. ane iesrediaien mn, &¢ 263 307 
(incl. provision for Federal income taxes) _- 249,230 


$810,025 
19,992 








$830,017 


856 
137,029 101,747 


$383,100 $326,413 
t="Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2716 


Fairbanks Co.” 
(And Subsidiaries.) 





3 Mos. End. Mar. 31— 1930. 1929. 
its $211,013 $247,707 
42 9 113,935 104,629 
49, 1074 49, '230 56,677 65,409 
def$75,332 def$65,210 $40,401 $77,669 
t=Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2156 


General American Tank Car Corp. 
(And Subsidinzios) 


Quarters Ended March 31— _ 1931. 1930. 
Net profit after charges & Fed.taxes. $379,000 $1,204,000 $1,703, 917 
7 51.635 818.833 


Shares com. stock outstand. (no par) - 
E sh $1.47 $2. 17 
‘Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2348 


General Gas & Electric Corp. 
(And Subsidiaries) 
(Controlled by Associated Gas & Elec. Co. & Affil.). 
12 Months Ended March 31— 


Net atten revenues 
= wae 98 and depreciation 


rec., &c. 








Surplus 
Earnings per share on combined A & B com. shs-- 


x Includes stock dividends of $2,964,618 in the 1932 period and $2,928, 651 
for 1931, valued on basis of amount of the corporation would ha 
received ed ‘if option to take cash had been elected .— 


Georgia Power & Light Co. 
one End. Mar.31— 1932—3 Mos.—1931. 1932—12 Mos.—1931. 
atingrevenues $221, 095 ° $217,669 $980,248 $1,021,631 
Krottathe bey 3 3 


for interest, &c . A 
Int. on long-term debt __ 9'308 33,893 156,287 135,570 
19,886 41,476 64,851 


Other deductions 3" 131 
Net for retire. & divs- $37 ,099 $23,728 $156,453 $182,662 
‘Last complete annual report in Financial Chronicle May 7 ’32, p. 3456 


Glidden Co., Cleveland. 
(And Subsidiaries) 


6 Mos. End. April30— 1932, 1931. 1930. 
timer incoute $541,789 $454,311 $999,386 
ppg pr des ” 19°687 73.035 29° 404 


$527.346 $1,028,790 
5.400 


teres 153.034 188,392 152,697 91.447 
wy ae 295.794 293 .698 326.675 208,110 


Net pr $73,274 $39,856 $485,018 $1,292,013 
Shs. oon. 43 outst’d’g_ 670.557 695,226 5,068 597,753 
Earnings per share Nil Nil “ 30 $1.75 

‘<2 Last complete annual report in Financial Chronicle Jan. 9 ’32, p. 334 


Gulf Power Co. 
(The Commonwealth & Southern Corp. System) 
Month of March 12 Mos. Ended March 31 


1932. 31. 1932. 1931. 
$73,947 $77,413 $1,012,075 $1,014,702 
43,372 53.337 596,530 662,978 


$30,574 $24,076 $415,544 $351,724 
165,418 152,753 


Net income $250,126 $198. 970 
Provision for retirement reserve 29,959 0,360 
Dividends on first preferred stock 67 ,730 36. 286 

$152,436 $102,324 

‘Last complete annual report in Financial Chronicle May 21 '32, p. 3624 





1929. 
$1,741,748 
21,722 





$1,763,470 
171,900 





Operating pom oy incl. 
taxes and maintenance 





Gross income 
Fixed charges 








Hecla Mining Co. 
Quar. End. Mar. 31— 


sees 1931. 19°. 
Tons mined 


3,636 
14, 131 706 
317, 167 
388, ‘its 419,333 


$422,883 $71 125 $981,306 
285,444 342.5 300 376.254 


13, 5.000 85, 
25,131 39°00 26,514 
$98 ,608 $295,824 $493 ,038 


1929. 
1,316 63,596 82,235 

Pounds lead produced... 10, 632" oe} 12,607 ,405 15,068,653 
Average lead price $4.51 .16 
Pounds zinc produced - - 170, Wee 241,209 162,476 
Average zinc price 2. .02 
Ounces silver rodnsed. 276,197 338,302 
avers e silver price-_--- 29 .28 
Op erating axs $705. 519 

perating expenses 
Taxes accrued 7,700 

oars 20,554 





5c.)... $0.37 $0.10 $0.20 
‘Last complete annual report in§Financial Chronicl4Apr. 2 


$0.49 
’32,¥p. 2532 








3810 


Indian Motocycle Co. 


nae Saint And Subsidiaries) 1932. 

Pon ge amas Swocersccnuwcevesosecaa $315. 154 $121 080 
Net loss after all charges. ---------------------- 40,882 58,630 
<2 Last complete annual report in Ftnancial Chronicle Feb. 13 ’32, p. 1206 


Interborough Rapid Transit Co. 
— ia of April—— —10 aioe. End. Avr 30— 


1931. 1 1931. 
a la $5,634,462 $6,119,009 $55,637,792 be set ves 














Oners alanis 3.558.947 3,714,738 35,770,868 37,956 
a 2.075.515 $2,404,270 $19.866.923 $21,088,640 
Du one. revene.. BIE IE 62.404.270 9.606925 6) on. 
Income from operatio 1.875.061 $2, 199.886 $17.888.529 $18,609,531 
Current cont deauouoas. . 8,470 8,959 4,186,118 4,190,368 
Balance arava pnc5-t $1,456,591 $1,780,926 $13,702,410 $14,419,163 
leds at de farpriee.- def43 448 74,069 252,481 133,234 
i. Balance (city & co) - -. $1,500,039 $1,706,857 $13,449,928 $14,285,928 

t 

“Contract [No.3-..... 430,361 498,847 2,542,533 3,182,821 





Gross inc. from oper - - $1,009,687 $1,208,009 $19. 907,395 $11,103,106 











Fixed charges....----- 154,329 1,173,977 11,641.717 11.754.865 
Net inc. from tion. def$84,641 $34,031 def$734,322 def$651,758 
Non-operating me. 4,417 8,704 62,151 78,035 

Bal. before deduct. 57, 

Manhattan div. renta tal def$80 ,224 $42,735 def$672,170 def$573,.723 
Amt. reqd. for full div. 

rental 5% on Man- 

hattan Ry. Co. modi-_ . 

fied ntee stock, 

payable if earned. --- 231,870 231,870 2,318,708 2,318,708 

Amt. by which the ful 

5% anhattan div. 

rental was earned—Dr $312, 006 


$189,134 $2,990,878 $2,892,431 

Note.—The System balances as shown herein are limited as to the Subway, 
to the amounts a company is entitled to retain for such periods. On the 
basis of the accountng there are no =~ due er preferentials 
which the CEipeny may may collect from future Subway earnings. 


te Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 2429 


International Nickel Co. of Canada, Ltd. 
(And Subsidiaries) 











Financial Chronicle 





aaa Ended March 31— 1932. 1931. 1930. 
2p A AE REI Re Hcg 61.704. 955 $3,238,406 $6, 1319. 806 
EO AE ERS eet 2,712 15,975 297 133 
Kdmainintration aud general expense. “Sroae, *''ar4aes © 'gar'271 
on @ se 
puovenen for Le ge aie hs a alla se torah gt oven 65, 392 14 O10 580" oe 
terest paid and accrued.........- 85.831 119,864 125,7 
Provuted for deprec., deplet.,&c.,res_ 803.931 954.475 1,144:788 
Ne ea ne cangenscome $536,072 $1,659.637 ,616 
Surplus beginning of period.-.....-- 16,757,814 20.646.169 24,958, O70 
i Cs. ew anedenenane $17, 293. yr $22,305, rei} $29,575, 4 
Preferred dividends. -..........-.-- 483 ,4 483 475 
Ce EE inrruneenece. . appear 2,186,792 3,438,876 
jurplus end of 


gaSein a ees cciaaing “"IER80 OME SH. SBE SRS "25-988 298 
. com, . (no par) ou niet 584, ‘ t 
arnin share after pref. divs__ $0.01 $0.30 


t=Last complete annual report in Financial Chronicle Mar. 19 "32, p. 2139 


lowa Public Service Co. 
(Controlled 1M American Electric Fone Corp.) 








12 Months Ended April -, 1931. 
SO ae ou oy ah lias cl ad hie on on cp at cin cnn a hs Ge ah as dh $4, $4,513,098 
Operating OE Wc iitecccnudmacadnne 2 "330, 591 2 20- ae 
ie a a Rina de dbdh eee aged ainthne o 3, 820 
er GG CL 4 cacduenbacanusanamnemes a 61367 62, ee 
ip eon aim eben Rais a an ed ath ded os ie wo a a $1,002,348 $960,579 
vines premared SENN, a cbaietceutnndinwoes 256 ,422 228,455 
Balance (before provision for retirement res’ve) $745,926 $732,124 


teLast complete annual report in Financial Chronicle May 7 ’32, p. 3456 


Kansas Electric Power Co. 
Period End. Mar.31— 1932—3 Boe 1381. 1932—12 Mos.—1931. 





Gross oper. revenues... $610,105 531 $2,371,000 $2,412, 826 
Available for int., &c_-- 283,832 263,412 1,056,883 1,084,100 
Int. on long-term debt- ,000 80,000 320,000 20.000 
Other deductions - ~~ --- 22,352 28,933 77,662 80,168 

Net for retire. & divs. $181,480 $154,479 $659,221 $683 ,932 


t=Last complete annual report in Financial Chronicle Apr. 9 '32, p. 2718 


Keith-Albee-Orpheum Corp. 
Earnings for Quarter Ended March 31 1932. 


Net loss after charges and depreciation, but before subsidiaries’ 
yal dividends $709,826 


Las lete annual r in Financial Chronicle Mar. 19°32, p. 
and _— 12 T2'"32, p. 1968. epors ron ar. 19°32, p. 2160, 


(B. F.) Keith Corp. 


Earnings for rter Ended 4arch 31 1932. 
Net loss after charges and depreciation $64,845 


kae"Last complete annual report in Financial Ohronicle May 21 1932,p, 3832 


Loew’s, Inc. 


28 Weeks Ended— Mar.11 "32. Mar.13 ‘31. Mar.14 '30. Mar.10 ‘29. 





Operating profit._..__- $2. 965,424 $9,765,410 $19. 893,972 $7,376,26 
Deprec., taxes, &c____-_ 2,700,695 2,885,450 650,388 %3 124 309 
ne pretie b before subs. 


Sy a $5,264,729 $6,879,960 $8,243,584 .251,9: 
TrNe net profit of $8:308,70 la equi valent to $3.13 re Pe 


common shares vidends and co with 
on the common stock in 1931. Foreign income ee Se ea b ce arate 
aes and converted into Amercan currency at the pains A rates 


k= Last complete annual report in Financial Chronicle Nov. 7 °31, p. 3090 


Los Angeles Gas & Electric Corp. 
12 Months Ended March 31— 1932. 1931. 
Net profit after interest, depreciation, taxes a: 
reserve for consumers in “ame $4,375,499 $4,254,561 


t"Last complete annual r in Financial C. 7 " 
oil eS com Asse, ~~ oe al Chronicle May 7 °32, p. 3457 








May 21 1932 
MacAndrews & Forbes Co. 

Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 

eS RS Se 139,896 $217,826 $255,763 $316,626 
ee x * , ’ », 

Proport. of subs. loss. os x See x See x 26,741 
Preferred dividends - ~~ 31,242 31,500 31,500 31,500 
Common dividends-- ._-_ 114,290 167,850 220,740 249,300 
DOING... apne chases def$5,636 $18,476 ,523 Rg] 
shs.cor stk.out.(no ) 326,543 335,700 9,600 539 
oe pn ie $0. 33 oa 56 $0.66 $0.67 


_ "x ied udes operations of subsidiary companies 
\B Last complete annual report in Financial Chronicle Apr. 30 


Manitoba Power Co., Ltd. 
——Month of March—— -3 Mos. End. Mase 31- 


32, p. 3287 





a , 932. ‘ 
Gross earnings-_.-.-...-- $125,992 $98,537 $384,997 $295,700 
Operating expenses - - -- 23,445 24,352 85,836 71,766 
Net earnings--~.-.--.-- $102,547 $74,185 $299,161 $223 ,934 


‘2 Last complete annual report in Financial Chronicle May 21 ’32, p. 3824 
Market Street Railway Co. 
——Month of April——- -12 Mos. End. April 30- 
1932. 1931. 1932. 1931. 
$671,470 $745,252 $8,333,519 $8,988,015 





for retirements -_-_- 80.193 125.146 1,180,280 1,344,234 
Income charges._....-- 48,870 51,309 595,997 636,237 
Seth ie $31.322 $73.837 $584,282 $707,997 


12Last complete annual rerort in Financial Chronicle April 16 ’32, p. 2905 


Mengel Company. 
(And Subsidiaries). 











Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
TIEN SONNE. ne osu n ane $1,094,419 $1,850,354 $3,066,289 $5,343,465 
Cost of sales_.......--- 1,135,144 1,676,069 2.711.128 4.652.658 

Paar profita........ lame 2. 736 $174,285 $355,160 $690,806 

Sa doled as eal erie 21 4 61,385 77,179 
eoeeiaiisa ah de ale iat tae 98° ‘872 144,848 166,768 155,673 
ee OO. cnn sae loss$189,816 loss$29,198 $127,008 $457,952 
Miscell.prof.& loss items 6.655 Cr.14.771 Cr.35.404 Dr 3,538 

Net profit before Fed- 

era) taxes... - loss$183,160 1loss$14,426 $162,412 $454,415 


‘= Last complete annual report in Financial Chronicle April 30 ’32, p. 3287 


Metropolitan Edison Co. 


12 Months Ended March 31— 1932. 1931. 
Net profit after depreciation, Federal taxes, int., 

QUOTA, TG kis, onc han oe be hbo cee $2,303,730 $3,159,140 

t= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3097 


Mississippi Power Co. 
(The Commonwealth and Southern Corp. System.) 














——Month of ear —12 Mos. End.Mar.31— 
1932. 1932. 1931. 
Gross earnings. __._._-- $243,708 $263. 1608 $3,288,127 $3,494,153 
Oper. exps., incl. taxes 
and maintenance--.--- 165,915 170,091 2,114,333 2,246,669 
Gross income_.___.-.- $77,793 $92,917 $1,173,793 $1,247,483 
I NN i a i "739.356 690.918 
Oe i a cs sees $434 .437 "$556,564 
Provision for retirement reserve__._.......___-- 73,200 71,850 
Dividends on first preferred stock. ..........-.-- 265,929 263 ,683 
DES o's cece pi dedatd Dhbeeitanden dane $95,307 $221,031 


Missouri Gas & Electric Service Co. 
Period End. Mar.31— 1932—3 Mos.—1931. 1932-12 Mos.—1931 





Gross oper. revenues... $147,930 $146,927 $614,977 26,607 
Avail. for interest, &c__ 47.270 55.589 208.156 230.961 
Int. on long-term debt _- 23,466 23,520 93 ,927 91,036 
Other deductions______ 10.381 5.665 19,707 22,298 

Net for retire. & divs. $13,423 $26,404 $94,522 $117,627 


t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2906 
(F. E.) Myers & Bro. Co. 














6 Mos. End. April 30— 1932. 1931. 1930 1929. 
Manufacturing profit... $533,307 $904,778 $1,172, 739 $1,233,580 
pA Rip eS eas 339,498 419,215 413,4 389.912 
Depreciation. ..______- 65,997 65,491 4G'480 63.779 
Other charges - - - -- Deals Yan RO cc I a ae 
Operatingincome._._. $120,508 $420,072 $694,803 $779,889 
Int. earned on other inc_ 30,970 27 ,942 30,736 29°785 
Total income_-_-_____-_ $151,478 6448.015 $725,539 $809 674 
Proy.for Fed.taxes (est.) 22,000 5,000 87,000 102,000 
Net income. ..... _- $129. 478 $393. O15 $638,539 $707 ,674 
Preferred dividends - - - - 45,000 68,750 a76,500 
Common dividends. - - -- 200,000 200: 000 200,000 200,000 
Balance, surplus- --_-_def$115,522 $148,015 $369,789 $431,174 
Earns. per sh. on 200,000 
shs. com. stk. (no par) $1.74 $2.84 $3.10 


.42 
a Approximate, inserted by Editor. 
t= Last complete annual report in Financial Chronicle Dec. 5 ’31, p. 3799 


National Supply Cos. (Del.). 
(And Subsidiaries) 
x1932. x1931. 1930. 1929. 
$289,210 0068.27) $1,693,736 $2,478,770 
861,341 1,149,304 1,206,555 1,205,391 
Net operatin: fit. moe ve 131 loss$485,033 $487,181 $1,273,378 
in hats 134:467 "403951 


Quar. End. Mar. 31— 
Gross income. -_......-.- 
Selling & general exps-_ 











Other income__..____-- 1,340 214, 578 
Total income... _-_ loss$460 ,790 loss$270 ,455 $621,648 $1,677,329 
Other deductions......  -«---- 703,673 385,637 530,784 
Interest -_ ce “ace glee $22 -452 ens :. th ana Sateen 
Federal (Rea vine me 44,462 «164.383 
Vi m under 
soit Clete 10,080 16,717 16,717 16,717 
,Chalfant pf. div. 197.928 ee > Semen. An ee 
creme SR TEE » GREER cteczce-. ceecee 
Net income. --.- sloss$1.420,761 1oss$1186,211 $174,830 $965,546 
wo ding (par$50). «391,353. «391,279 + 300,000 ~—_ 300,000 
stan eihieate P » 
avuings bur dare... Nil Nil $0.40 $2.80 


x Includes Spang, Chalfant & Co. 
Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2165 





Volume 134 


National Public Service Corp. 
(And psp 


Period End. Mar.31— 1932—3 Mos.— 1932-12 Mos.—1931. 
Gross earns. of subsids.. $9,200,918 $3,325. $04 $35,738,588 $31,137,067 
Net for retirement and 


owned by Natl 

Public Service Corp. - 
Int. & other ns of 
Nat. Pub. Ser. Corp_- 


Net for retirement and 

stocks of Nat'l ‘Pub 

lic Service Corp.... $1,027,137 $1,699,599 $4,843,914 $5,665,235 
t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2907 


1,557,601 
530,465 


1,933,047 
233,447 


6,474,955 
1,631,041 


6,736,96 
1,071,761 





New England Gas & Electric Association. 











12 Months Ended March 31— 1932. 1931. 
Total operating revenues-_---..........----.-.-- $14,371,573 $14. Tok ZnO 
Sperating capenes = expense and maintenance-----.-....-. 7,421,891 $25 Bis 

a ee 1/685 515 1 1336" 671 

nn eee 524. 175 $3,772,030 
a Bela 487.973 
 O. .. ... . kin dn Sd dee ideeuk es 381. 79 $4,260,003 
winterest-—Underiyi mpanies__...........-- * 717 253,755 
paeeeee sophe. to stoc sof cubs. — = public. -_-_- ret 845 
Interest on funded debt of Association. -.......-- 2,144,386 1 ,972.469 
LG! REPELS NS OAR em Tat $1,773,841 $1,866,546 


x Does not include interest during construction. 
2 Last complete annual report in Financial Chronicle Apr. 16 '32, p. 2907 


New England Power Association. 
—3 Months Ended March 31— 








Production ao ‘ 1 ‘ 

$Od—M Pare. . on cee KWH 315,918,270 116,200,754 
Wisi plates wal Oa iis occ ae eile KWH _ 100,380,100 240,007,900 
ON ie a a os Se owe wade KWH 416,298,370 356,208,654 

Purchased—Hydro--._..........------ KWH ~~ 86,317,062 é +82 
SNS, 4 core a a eee weee KWH ~— 63,870,317 115,708,377 
a KWH 150,187,379 123,096,198 
OS SESE A ee ee oe ee KWH 566,485,749 479,304,852 
Th on i NES SIL ALES NE BEE $14, 663" 300 $14, 303" 973 
Net income for reserves and divid vidends_-...------ 3,086,911 3,000,999 
Preferred dividends of New Maw Power Assn__._.- 1,000,801 "994.209 





Balance for reserves and com. divs. of N. E. P. A $2,086,110 $2,006,790 
Last complete annual report in Financial Chronicle May 7 ’32, p. 3475 


New Jersey Power & Light Co. 














12 Months Ended March 31— 1932. 1931. 
AS cenit Sassi % ae eesti es les ta aims ed og $4,636,382 $4,388,903 
Ae Sik. ied dink km okciim enim acdodwaniin "203/411 208,579 
Total en ae OI aii er tio sais cake i ws edi $4,839,793 $4,597,483 
and maintenance--_-_-..___.--. 2°427.304 2°194,990 

Prov. jon  eoearees. seplacemanted of fixed 

capital—depreciation, &c__.......-.....-.- - 675,188 363,319 
Taxes (incl. prov. for ‘Federal income taxes) -_.....- 22,3) 347 486 
EEE LORE OP SY $1,414,938 $1,691,687 
CEs. bir hk cwclhittensntr anctbnceeduwes x28,6 . 54,825 
I a is ielial dealin acne htkdiallipaninw ib minails $1,443,555 $1,746,513 
Interest on funded debt_-_.............--------- 482,181 341,628 
Interest on unfunded debt to public_-.....-.---- 10,898 23,152 
Amortiz. of debt discount and ng eer sae 34,676 25,477 
Interest on advances by stockholders - ..--....--- 91,328 258,602 
Pe NII i anise decane him mmm hind ahh ised aimiinioener $824,473 $1,097,654 


x Adjusted to exclude non-recurring income from investments, &c. 
KS”Last complete annual report in Financial Chronicle Msr. 6 ’32, p. 1761 


North American Car sae 


scitanetnatis ceetues clk Ded :ta 361-319 sizii22 208.502 

‘ges an . taxes ® 

Earns. per sh. on com. stk. (no par) - $0.10 $0.51 $1°07 07 
2" Last complete annual report in Financial Chronicle Apr. : "32, p. "3640 


North American Light & Power Co. 
(And Subsidiaries.) 


12 Mos. End. Mar.31— at, Org F 1930. 1929. 
Gross earns. from opers_$45,63 eis $46. pend 518 $43. 161,672 
Oper. exps. & maint____|24 679: 068 23. 0094 620,861 22;255,077 
POG 66 ws wc ewcisccne if 1 2,997, 102 75837 639 2,186,263 





Other income--_.._----- 2,045 1,363,324 915,108 
Total income_-______- $22,356,278 $22,828, 606 $21, £00, 127 $19,340,071 


Net earns. from opers- $20. rity 233 $21, 465,281 $20,895,019 818.790 288 











Power facility rentals__. 1,230,888 1,103 ,2 1,0 é 
Int. & amort. of subs___ 8.628.868 8,160,791 7 392 142 =8,085,589 
Divs. on pref. stocks of 
subsidiaries --_---_-_- 4 07%. 837 4,045,731 3,702,359 3,766,263 
Allowances for min. ints_ 1,351 : 1,91 Cr824 
Approp. for deprec’n res. 3,301,189 3,122,368 3,250,653 2,594,869 
Int. & amort. of North 
Amer. Lt. & Pow. Co. 1,538,572 986,212 877,753 1,219,082 
Bal. for divs. & surp_- $3,578,573 $5,408,741 $5,244,210 $2,888,177 
Divs. = ref.stk. of No. 
t.& Pow.Co. 1,216,500 1,173,000 1,138,241 907 ,056 
Bal. for com. stk. divs. 
en aes $2,362,073 $4,235,741 $4,105,969 $1,981,121 
Earns. per sh. on aver. 
shs. com. stk. outstd’g $1.50 $2.73 $3.19 $2.52 


t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2907 
North Central Texas Oil Co., Inc. 











3 Mos. End. Mar.31— 1932. 1931. 1930. 1929 
Income from all sources_ $35,438 ,460 $97,471 $216,292 
Operating and gen. exp. 16, 18,343 21,576 25, 
repletion asics Coateiaeiailandie 9, 19,081 24°397 94, 

OS eg 2 ea a ee eS ,504 5, 20,311 

Net inc. avail.for divs $9,048 $7,531 $45,955 . 
Pref di ety 256 6,600 16,250 #76280 
CURRAN accs 8 80 sb das eeeona 40,477 40,477 

Balance of inc. to sur. $3,792 $931 10,772 : 
Previous —— oo ee 241 104,620 " 3 19 ae 

djestmen ee! RR Rites! OO eee: | ge 

eral income taz_—--- erie edie etuat "So 8a, 
arising from purc 

of company’ *s own stk_ 20,330 60,270 Te “=a 

, Surplus... 0,116 $165,820 $344,819 
Shs.com.stk .out.(no par) bog 448 yt 262 479 00 best tsi 
Last complete annual report in Financial Chronicle April 28 '32, p. $109 


Financial Chronicle 











Northern Texas Electric Co. 
‘(And Subsidiary Companies) 
——Month of March——- —12 Mos.End.Mar.31— 
1932. 1931. 2. 1931. 
Gross earnings_._-_.... $135,878 $178. 241 $1, 705 eit $2, 1283 800 
Operation Bee aos ke 82,728 103:460 1,063.07 
aintenance_.....___. 22, 29,384 283, $3 386.088 
gS a RRR EROS 11,125 14,696 136,883 175,7 
Net revenue... _ 19, ,699 21,565 z 
Inc. ‘oie sources _ $18 °870 $i. 966 aa $39 000 
ican ln Scala meas ,779 10,733 1,565 $366, 
Interest and amortizati iy cade ig fee ert tt 360'820 
SE hie ee ee le oa hie $15,775 $65,214 


x Rental of Oak Cliff 
Note 


ote.—As of June 1 e 1 1809 the Oak Cliff t pewey lines 
lease to Dallas Railway eg = ae mg | 


pe el 
for the 12 ‘month 
Leaie until — ay 1932, statemen' 
ety By e last years the Semeee 
total of 13 36% of the — 
tion d od h 
total of 10. Lem oO these gross 


k= Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2193 


heretofore under 

y Power Station and 
thé, “operating ibsidiaries. Conse- 
will not "te on a comparable 

has 


main 
over this paiod; nnd in eae 
aside for reserves or 


Oil Shares Incorporated. 
Jan. 1°31 to —. 1°30 to 








Mos. End. 

Period— Mar.31'32. Apr. 20°31. Mar.31 '30. 
Interest, dividends and realised profits $18,079 $40,327 ri 80,878 
Administrative & general expenses _-_ 5,727 10,029 33,782 
Service, trustee, transfer, agent, 

ere and other fees..._______ 4,533 19,883 26,694 

terest paid..........--..---.... S008 > eee. “eee 

Net income for _ Rea pee $3,024 $10,413 $129, 
Dividends paid in atistoiesiaiecn ix... cuenta 29,382 126, 

Balance, surplus..............-- ,024 def$118,969 $2,488 
Shs. com. Lan outstanding (no par). ,013 04.300 1 oiae 

ierLast gerber igre report in Financial Chronicle Feb. 27 ’82, p. 1595 


Oregon-Washington Water Service Co. 
12 Months Ended— Feb. 29 '32. Feb. 28 °3 "31. 








Operating revenues... -..........-...--------- $489,618 

Oo i Cs sce cis neenewnedwaevonve 456 185, ert 

Maintenance DEAR eae a 7 18, "925 

Taxes (enchudiag Federal income tax) -.........-- ¢ ¥ 
Net earnings from operations. -.......--.----.- $247 008 $257,018 

Other income a iS we aotaiek e* Gurkoaduweeveneum 446 9,411 
Gross OP PON is dn cei ecee nc ccene $251 963 $266, 429 

Interest on ded coe -. cjniiinnecatopbhecnecad 135, 


Note. or he decrease in revenues and expenses is partly _ to the ‘sale 
of Hoquiam plant during May 1930. 


‘Last complete annual report in Financial Chronicle Apr. 16 ’82, p. 2908 


Orpheum Circuit Inc. 
(And Subsidiaries). 
Earnings for Three Months Ended March 31 1932. 


Net loss after charges and depreciation...........-. a laden anpetie — 
teLast complete annual report in Financial Chronicle Mar. 19 ’32, p. 
and March 12'82, p. 1972. dos 


Penn Central Light & Power Co. 
(And ee 
Period End. Mar.31— 1932—3 Mi 1%32-i 13 Mos. —1931. 


—1931 
Gross 0 ting ues $1,340,737 %$i3 ,361,738 $5.220.3 ls 
ee 918.387 842'513 4 Teal 
Tas. on lene term aett.. 250 1244440 1:219°875 
Other deductions at i 1 


Pk eean 150,294 
Net for retire. & divs. $521,968 $506,404 $1,893,612 $3.208,000 


t<=Last complete annual report in Financial Chronicle April 9 ’32, p. 2720 
Pennsylvania Electric Co. 














12 Months Ended March 31— 1932. 1931. 
Electric revenues...... 22... -- cn ccecnncccccocce $7, ove 656 $8, 198 828 
OS TOC... nnnnenidadbdandtbccatinnanuhine 115,982 121,843 
Steam heating revenues._...............---.-- 155.175 _ 188,078 

Total operating er SRE SEI NS Fa $8.163,814 "$8,416,749 
Operating expenses and maintenance_._....-.-.-. 4,687,468 4,347,380 
Provision for retirement es oe replacements) 

of fixed capital—depreciation, &c......--.... 379,561 499,904 
Taxes (incl. provisions for Fed. income taxes)---. 338,371 200,236 

Oo I i a $2,758,413 $3, 289. 228 

er errno arene 429°787 7855 

Gr SSE TER EB ST Ly DPE EH E ES $3,188,200 $3,567,083 

Interest on funded debi“ -o-—-—--220202202022 1.077.057 84s 

n o ‘un ebt to public. ........-<<- 3 

Interest on advances by stockholders ERIE ARE: 1S 50,185 1,590'334 
ne a a ain eae ae $1,453,471 $1,107,869 


teLast complete annual report in Financial Chronicle May 21 1982 p. 2825 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
—Mone of An —12 aos. End. Apr.30— 











1931. 

G earnings.....-..- 193 203 $104,025 $1,286,590 $1, 336. 536 
Oper. exps. and taxes... . 50,983 54,924 "646.891 712.688 
Net earnings.....---. 279 $0. 101 $639,699 $622,848 
Subeidiory company charges pa preferred divs... 14,849 16,744 
Bond i ie ccdccadoccnnanddiunnaaneehenes 278,227 265,542 
Other catenins ideocbootuvudeabbacdlaenahnow 21:362 22,114 
Edita vocadlak ehunbeiiestnicnbag icediniaiiie nial $325,261 $318,448 

Preferred ¢ EINES. icin nab desanencnenaa 104,991 104,984 
DOE, kn niccaiisgsamiiobidbibhinnne wane’ $220,270 $213,464 


* Before provision for retirement reserve. 
"Last complete annual report in Financial Chronicle Apr. 30 ’82, p. 3273 


Pennsylvania Power Co. 
(And Subsidiary Company) 
(The Commonwealth & Southern Corp. System) 
——Month of March—— —12 Bee. End.Mar.31— 


1932. 931. 193 
$339,151 $3,673,664 











Gross earnings; cere Le $278,828 $4,270,935 
Oper t chee 189,265 235,076 2.445.736 2,987,890 
Gross income........ $89,562 $104,074 $1, rth 927 $1,283,044 
Dt PE | 2... weacaddacwmmmbanaddiiinnin 344.447 "348.551 
pe FE ener: "Ts -440 
vidends on preferred stock.................-- 163,510 134,625 
SNE .. cccnwhteuédeodunseckobbdsbosdbuce $524,368 $610,426 

















3812 Financial Chronicle May 21 1932 
Petroleum Heat & Power Co. of New York. Southland Royalty Co. 

nded 1— 1932. 1931. rter Ended March 31— 1932. 1931. 1930. 
RN Eins do oie ail orice-ofte, taxes & deprec’n. $316,821 $129,239 Net inoue after depreciation, deple- av ve as 
Company's paid-in capital and surplus is $4,800,000. e tion get pe a, jou ath $3 $56 S506 358 
Pet Milk Co. Earnings GPRS. ccccnthbnawnne oe $0.05 $0.07 $0.36 

Quer; Bed, Mer. 31— Ant Subsidiaries) 1980 1900 Staten Island Edison Corporation. 
ar. ° ° 

12 Months Ended March 31— 1932. 1931. 
fad prot afver charges slos 72, "165 lomaiA3.i38 $88,849 $114,700 Operating revenue (electric)______...---------- $4,000,464 $3,948,146 
shs. com. stk. (no par) Nil Nil $0.14 $0.20 Operating expenses and maintenance----.------ 1,726,108 1,625,786 

Provision for ret it (renewals, replacemen 
x After giving effect to a Federal tax refund of $40,000. of fixed capital. depreciation, &c_.....-...--- 375.508 302,609 
te Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2167 Taxes (incl. provision for Federal income taxes) _- 366,545 315,405 
Public Service Co. of Oklahoma. Operating income--_--...-.....--------------- $1,532,303 $1,704,346 
(And Subsidiaries) ONE INCU. wo 6 open -nnntennna--< cow dsone ; eS st 7,008 
ertod Ended —- 1931. 1932—12 Mos.—1931. iS Sin sien te so oh ests hadicpsckchew wn chine nities 1,767,936 $1,711 

eriried Ended Mar. 31— 100 5 °$5.101 701 $6,700,890 $7,013,001 Interest on funded debt._--------77777777777 7 40,840 41538 

Net ESeue ice taxes & Interest on unfunded debt to public._....-..--. 232,524 18,7 
a chgs. but beforedeprec. 588,081 667,058 2,585,374 ‘ 2,771,657 Interest on advances from stockholders----_--.--- 38,365 223 498 
te Last complete annual report in Financtal Chronicle Mar. 26 "32, p. 2338 tins talboenii. ce ne i ode = $1,456,207 $1,427.565 


Public Service Corp. of New Jersey. 


Ne of April— —12 Mos. End. “ag 
Gross earnings. -.-.-.----- <0} ,047,894 $12,020,320 $134230,000 $139209,798 
Oper. exp., maint., taxes 
& and depreciation wile 7,111,129 7,775,469 89,199,349 94,506.545 





244,850 030,651 $44,703,252 
wi 63,719 i 3 1,197,985 2.754.082 


,308,570 $46,228,636 $47,457,335 
a (391,048 15,690,247 5: 217.739 


¥ Net income from oper. $3,936,764 
Other net income_..-.-- 85.906 
- 





$4,022.671 
1,282,324 





nce for dividends 
and surplus_....--. $2,740,346 $2,917,521 $30,538,389 $31,239,595 
te Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1783 


Raybestos-Manhattan, Inc. 


3!Months Ended March 31— 1932. 1931. 
ESE ES IS pe ape tg fe mee ye $2,661, 076 $3,494,748 
84,579 356,533 











t Mili s Sconvcddesiabomebisanoekene 

a epee ieee 57.041 
ESS EEE ETE DAI A. $130,674 $413,574 
ee ne ee 141'546 137295 

F RNS 2h iki. ss as an ab aries diles eles eee shasta ds iene ae ae J 
SESS RIOR Ree SE 10.872 prof$241203 
EE Ea co a 
EET inna 


ag 
Earns. per share on 676,012 shs. (no par) on gslaavinwes Nil 


ta Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3291 


Rochester Gas & Electric Corp. 


12 Atonths Ended March 31— 2 
BARISTA Se phn Ba Ms $14,231,536 sis. ot 561 

ie after t tax and depreciation.............--.-- 1335, 
sa heiidod ns uncalicii de thi cot nda ahi dh acaibadian tine 3,947,148 3: '513.159 
| after preferred dividends__........---.- 2'473,922 2,039,933 


te” Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1956 


Seaboard Public Service Co. 
Period End. Mar.31— 1932—3 Mos.—1931. 1932-12 Mos.—1931. 





Gross earns. of subsid’s. $3.666.776 $3,303,050 $14,804,080 $13,208,802 
Net for retirement 
stock owned by Seab’d 
Public ice Co.__- 658,385 660,949 2,622,799 2,890,971 
Other earns. of Sea 
Pub. Service Co-_-_-.-- 212,988 8,036 891,593 19,023 
Int. and other deduc’ns 
of 8. P. 8. Co_...---- 186,978 14,737 593,660 195,666 
Net for woticongets and 
stocksofS.P.8.Co. $684,394 $654,249 $2,920,731 $2,714,328 
ke” Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3275 


Seeman Brothers, Inc. 


eincomesiter ali ches. $85,433 °"'gil7-273 $800,540" gala 245 
me > 

.per sh.on com $0.76 —° $0.94 $2.63 $3.31 

ke”Last complete annual report in Financial Chronicle Sept. 5 ’31, p. 1627 


Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 


1932—-9 Mos Sale oi 











P12 fonths Ended April 30— 1932. 1931. 
I so eames $3. 282,093 408,877 
Operating expenses and taxes_............-.---- 1:551.795 1.618.346 
OS aeiveateeetfgstemaninst si 7goage $790.5 
Nee aa cevkinanunmen 23,651 36,134 
EIEN ERS I OE Ce AD EET EIT DTT Pi $1,174,480 $1,222,018 
POUOE CNV. oc an cc cneektaeuseucnsie 338,709 338,709 
Balance, before prov. for retirement reserve..... $835,771 $883,309 


k"Last complete annual report in Financial Chronicle Apr. 30 °32, p. 3275 
Southern Canada Power Co., Ltd. 





—— eee of = ae stag End. oe 

earnings......... $179,087 $188,388 $1, byt 498 $1,403,662 
Operating expenses-_...- 63,963 75,428 "491,654 547,016 
Net earnings........ $115,124 $112,960 $854,844 $856 646 


ta" Last complete annual report in Financial Chronicle Dec. 5 '31, p. 3790 


South Carolina Power Co. 
(The Commonwealth & Southern Corp. System). 
ia of March—— 12 Mos. End. Mort 31 


1932. 1931 193 9 
$221 515 $2,415,972 $2,483 











pee cite $189,748 ,285 
Oper. exps., . taxes 
maintenance........ 101,038 108,708 1,293,519 1,303,312 
Gross income........ $88,710 $112,606 $1,122,453 $1,179,972 
PIS ee eos sce a 713,777 662,909 
I NE $408 003 
Provision for cotvomens ee a 678 $000 ,000 
Dividends on ist preferred stock... .._------ 7. 139,031 129,522 
EEE RE IE ELLE ER ea eet Pete ie $149,643 $267,541 
ta" Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3275 





Tampa Electric Co. 
——Month of March—— 
2 1931 


12 Mos. End. March 31 
1932. 2 1931 
$333 ,208 


1932. 
$4,091,023 $4,583 











Gross earnings.------.-- $384,641 ,042 
oO WOON oo os bana ian $114,712 $150,941 $1, £75 678 $1,785,881 
Maintenance-__._.._-. 29,677 22,368 758 ,214 
xRetirement accruals___ 36,668 36,953 reo 1215 495,597 
MPN ss oss anc tose 32,536 30,413 361,319 347,596 
Net oper. revenues... $119,614 $143,964 $1, 506, 051 $1,654,752 
pO PE PEO SS 3,270 4,299 6,919 52,318 
0... 5 nsint Kectak $116,343 $139,664 $1,459,131 $1,602,433 


x Pursuant to order of Florida Railroad Commission, retirement accruals 
for a large part of the property must be included in monthly operating 
ex and such an accrual is included for the entire property 

uring the last 32 years, the company has expended for maintenance a 
total of 8.56% of the entire gross earnings over this period and in addition 
during this period has set aside for reserves or retained as surplus a total of 
14.26% of these gross earnings. 


t= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1196 


United Chemicals, Inc. 
(And Subsidiaries.) 


3 Months Ended March 31— 1932. 1931. 
Consol. net profit after taxes and charges but 

before preferred dividends__..............--- $8,385 $126,452 

Note.—Shortly before expiration of the quarter, company by the acquisi- 
tion of some of its preferred stock in exchange for Westvaco Chlorine 
Products Corp. common, ceased to have numerical control of ee fates 
company. ag the “earnings as reported include oy 
Chemicals, he earnings of ¥ Westvaco Chlorine Prod 
these furnish a comparison, on the same basis wi With met peofit of $1 5 abe 


for the primer ig 1931 period 
Future sta tatements will not be consolidated and will show only dividends 
eceived from Westvaco Chlorine Products Corp. 


t2Last complete annual report in Financial Chronicie Apr. 16 °32, p. 2927 


United Electric Coal Cos. 
ames End, gern 30— 1932—3 Mos.—1931. 1932—9 Mos. rige 
18, $236,0 $829,553 





a aad 39 75,390 
Roy ities, ong oy & deplet. 124,950 107,361 342, oii $3. 508 
pS ee Sea ee 15, 415 15 7680 46, 722 47,040 
Fed. tax, &c., deduct'’ns 40,525 44,849 126.511 176,978 
Net income--_-._--_-- $137,613 $68,149 $313,501 $127 ,864 
Shares — ~—, ou 271 271 
standing (no par)_.-- 306,000 000 306, 009 000 
Earnings per share- - - __ $0.45 $0.2 $1. $0.46 


te Last complete annual report in Financial Carentete Bang 3°31, p. 2279 
Virginia Public Service Co. 


























quiet Bnd. Shen Mar. r. 31 1932—3 Mos.—1931. 1932-12 Mos.-1931. 
ues... $1,776,172 $1,612,405 ,056,559 $6,627,296 
Rrottable for ws we--- 1,059,761 907.873 4.022.278 3.686.557 
Int. on long-term debt - 458,5 438,719 1,822,808 1,533,319 
Other deductions--_--- 112,978 5,212 264,154 184,002 
Net for retire. & divs. $488,192 $463,942 $1,935,316 $1,969,236 

Western Dairy Products Co. 

mt Ens. Mar.31— 1932. 1931. 1930. 1929. 
“REE ES $3,490, 103 +4, 517,719 $5, 754 007 $4,399,385 
6 a | expenses _____ 3,380,5 4.043.808 5,440.41 4,191,999 
Operat nett. 3<.< 109,533 $473,911 $314,279 $207 386 
Other in — commen, Bik os dite . 4,558 2,999 5,426 37,300 
Total income-_-_.._.-- 114,096 76,910 $319,705 244,686 
Depreciation - .......-- SDF oF is a 148,136 . 129,299 
Nn 92, 101,005 98,410 be 1862 
DE NR nn i 28,013 8,047 5.944 

peat rofit before 

diary pm eke og loss$105,189 $205,432 $65,112 $43,581 


ir Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2170 


Willys-Overland Co. 
(And Subsidiaries) 
3 Months Ended March 31— 1932. 1931. 
Net loss after taxes, deprec'n, interest, &c__...... $1,032,395 prof$117106 
te” Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2140 





FINANCIAL REPORTS 


Chicago Indianapolis & Louisville Ry. 
(35th Annual Report—Year Ended Dec. 31 1931.) 


GENERAL STATISTICS, CALENDAR YEARS. 





pasar 1 ca ea 34, xe, 45370317 57,698,307 63.o75.518 
Av.per pass.perm . 3.094 cts 3.305 cts.  3.359cts. 3.362 cts. 
er gapdbcccvend 6.384,548 8,293,310 9,685,638 9,850,400 
scattiod't mile. --058,341.861 1,240,881,157 1.509.791.3097 1.535,868,367 
“ ad p+, i ME 928 eS 0.040 as 601 0.08 es 0.042 

wet $1.33 $1.67 $2.25 $2.17 
we Avner $5.38 $5.70 $5.66 $5.62 
aed tee «ean $22.766 ‘$27,798 $28,362 








- e ° 
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INCOME ACCOUNT FOR YEARS ENDED DEC. 31. GENERAL. STATISTICS FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 1931. 1930 1929. 1928. 
Revenues— Average miles operated__ 2, 2,189 2 2 
S Raihagigh hla caapnenlihas $8,830,360 $11,772,669 $14,167,913 $14,467,994 Passenger revenue- ---_-_ $1,493,686 $2,183,602 $3,001,677 $2,968,380 
Passenger ..........-.- 1,062,839 1,499,919 1,937,073 2,137,571 Passengers carried-.-.___ 476,1 693,1 11 
NS cithd cpikieik wismsiow 331,500 334,445 494,242 322, Pass. carried one mile... 51,425,272 71,860,989 97,545,230 95,197,878 
Rapress RELI 199,429 269,348 369,921 375,291 Earns. per pass. per mile-_ 905 .039 3.077 cts. 118 cts 
a ae ports sans aa an eee | Fee ban. Sea ae s24 170,307 $89,779.962 $49,173 260 $40, os2.eat 
rev..-_- ’ , SS SS eS ee Oman ae , ’ , ’ , ’ 
Other operating revs--- 500,011 621,418 819,628 790.350 Revenue tons carried____ 2,623,689 16,657,355 20,855,699 20,397,144 






































$1,668,646 $1,822,785 $1780 ORs 
Maint. of way & stru os 4 2279.0 51 087,111 3,692,141 663,862 
Transportat tation ot mpenses 4,532°831 5,446;329 6,319:514 6.6 3s +1 
on , ’ * , > « 
M . operations -—---- 120,984 138,923 171,933 183,322 
General expenses - - - - - - - 395,519 422,707 445,766 437 ,090 
Transp. for invest.—Cr- 14,462 34,707 23,125 30,747 
NN is did nk iduiseiin doe 798, one $11,188,392 $12,908,741 $13,185,808 
Net rev. from ry. 0 ra 256,7 3, ‘esa *"5:100'658 5,195,198 
Railway tax accruals-_--_ 2S art 944,181 1,075,290 1,065,255 
Uncoll. railway revenue- 869 771 pe 621 
Railway oper. income_-_. $1,502,503 $2,591,732 $4,092,986 $4,129,321 
Deduct— 
Hire of frt. cars. Dr. bal_ 613,319 719,431 764,695 752,206 
Rent from equip. (net) - Cr.311 Dr.16,724 Dr.5,97 Dr.1, 
Net joint facil. rents. Dr 712,180 8. 817 718,754 679,121 
Net oO income. $177,314 $1,138,760 $2,603,564 $2,696,936 
Ven amacating | income: - 105,130 232,812 130,359 114,662 
Gross income aie Ppa $282,444 $1,371,571 $2,733,923 $2,811,597 
Rent for leased roads- - - $35,911 $37,131 $40,342 $37 ,243 
Misc. rents & tax accrils e 5,0. 5,030 
Int. on funded debt.-._ 1,416.876  1,404:988  1,369.049 1,374,033 
Int. on unfunded debt -- 77,078 6,050 2,961 14,787 
Miscell. income c a 9,138 8,625 3 128 7,884 
Net income- ------- def$1,261,601 def$90.253 $1,308,411 $1,372,620 
ious surplus-__---- ‘ 654 7,996,923 7,771,844 x7,548,327 
Miscellaneous credits - _-~ 31,459 20,328 34,438 74,627 
Total TSS $5,634,512 $7,926,998 $9,114,693 $8,995,575 
Preferred [titans .. secuan , 199, 199,652 
Common dividends._--..  ------ (7%)734,790 (7)734,790 (7)734,790 
Miscellaneous debits--- 74,630 127,904 183,328 289,289 
Prof t & loss lus_. $5,559,882 $6,864,654 $7, oe 923 $7,771,844 
Shs.com.out.(par $100) - Ine 105,000 5,000 105,000 
Earns. per sh. on com-_- N Sty 59 $11.17 


x Includes ‘‘Investment in Ni, iat oquipasent since Apr. 30 1926” not 
previously included in profit and loss account 


BALANCE SHEET DEC. 31. 











1931. 1930. 1931 1930. 
Asseas— x $ Ltabilities— $ $ 
Road equipment--53,279,051 53,314,140] Common stock-..10,500,000 10,500,000 
anv. & affil. co.— Preferred stock... 5,000,000 5,000,000 
Stocks pledged 417,500 417,500/| Funded debt-.-.--- 32,548,686 32,355,518 
Stks. unpl 388,168 388,168 Loans & bills pay. 1 7 360 250,000 
Bonds pledged - - ae. ... san Traffic, &c. bals. 312,230 434,087 
+ pert unpledged pol A. 128,970| Accounts & wages. 1,262,317 1,309,529 
ee ae 3,902 13,902] Mise. accounts... 189,816 210,140 
Seeas se ‘essa ie 3,492,274 3,366,482); Unmatured divs. 
Other investments 29,275 ee Re 467,221 
Mise. phys. prop.. 164,847 64,605| Int. mat. unpaid-. 521,436 524,993 
Imp. leased prop- - 19,293 18,308} Unmatured int---. 83,738 70,518 
Dep. in lieu of mtg. Deferred liabilities 163,660 176,838 
property sold-_-__ 2,701 es accrued.... 773,659 943,434 
CR kane cene i 103 ,428 187,011] Other unadj. items °783, 890,234 
Loans & bills rec_ - 1,798 .921| Acerued deprec’n. 5,023,668 4,579,697 
Material & suppi’s 793,535 1,063,015] Add’n to pro 
its... 521,436 . throughinc.&sur 219,582 195,483 
Traffic, &c., bals_- 20,088 32,818| Prem. on fun 
Miseell. accounts. 596,381 661, GO. cuss secede 18,596 18,596 
Other curr. assets_ 2,277 31,677] Approp. surp. not 
Securities issued or spec. invested... 925,645 903,708 
assumed— Profit & loss bal.. 5,559,883 6,864,654 
Unpledged- - - -- 254,700 3,488,700 - 
Se as ss chs ok . J 731,000 
Other unadjusted 
pevadanat 964,005 1,228,750 
TE ss aes 65,621,633 65,694,649} Total.....---.. 65,621, 633 65,694,649 
—V. 134, p. 2141. 


Pere Marquette Railway. 
(Annual Report—Year Ended Dec. 31 1931.) 
bas J. Bernet, President, says in part: 


nancial.—Pursuant to the report and order of the I.-S. C. Commigsion 
ain March 17 1931, company issued $14,386, P00 lst mtge. 44%% gold 


bonds, ore C, of which were sold d the year at 97. jo% 
and int. he balance of 6,386, 000 are held in the Of ti 
ponds $11, 314,000 ar amount were issued to reimburse the e treastiry 
or previous tures for additions and betterments 8 
eee not Seovigualy capitalized amounting to $14,142, 796, for ir which 
nds may be pursuant to the provisions of om any’s first mortgage 
to exceed 80% of such expenditures and $3,072 Par amo are were 
ear in lieu of 073. amount of lst mtge. 5% gold bonds, series A 
previously issued and unsold, which series A bonds have been surrendered 
to the trustee and canceled. 


ca 

During the year com y advanced $109,947 to the Green Real Estate 
Co., a produce yescadant te ie City of etroit. Additional 
made to Lake Erie Coal Co., Ltd.; Central Land Co 
pay ae om Agency, Inc., and Pere Marquette 


yak? Remarks .—Because of the qeal Nation-wide economic de- 
pecamten which was most pronounced he territory tnrough which the 

es of this railroad operates, company suffered a decline in revenues of 
$9,871,696, or 26.5%, compared with the previous year. The manage- 
35308 however, ws 35, able to reduce opera expenses to the extent of 

or 

bag <p withstanding Re decrease in char to operating , the 

pn yond for which is shown in the foregoing, equipment, roadway, eas 
structures were maintained in good condition throughout the 

“Nee Industries -—During the year 126 new industries were esta ‘lished 
on company’s lines. 

Been ture Report Oe Aug. 7 1931 a tentative recapture report by the 
1.-8 C. Commission was served upon company with 28 ender fl 


to be $820,512 on or or before excess income 

for the period from om March 1 1920 to Dec. 31 1925, unless a protest 
was t days from the date on which the report was serv: 
On t. 14 196) a test the determination of such 


income 
was with the and subsequently a hearing was scheduled 
al Dec. 71931. On that date, after some proceedings of 
the hearing was adjourned to an indefinite oe to permit representatives 
of company and the Bureau of Valuation, C. Commission, to hold 
conferences on the controverted questions of ea involved, which'n eomtngs 
are in progress cde the present time. 


ant to the report and order of the I.-S. CO. Commission 
da 22 193}. a by com: y of control of the & 
gee De ME, tomers ciate eters eee 


All of the conteal mom © of the Manistee & Northeastern Ry., con- 
sisting of ee Ae shares, 
sideration of $497 


LS caeieall Ey ccmmaar for an con- 
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Rev. tons carried 1 mile__2, 168077371 2,775,434,525 3,540,607,987 3,387,044,811 
Earns. per rev. ton per m_ -181 1.191 -182 cts. 


INCOME sbobtted FOR a veaha: 








Freight revenue $24, t30. 367 $32 1009. (262 $42) 173,263 
DENG... o.c..-c2.ccakeee ee Se 001677 
| _ i ieee R raaNe on peace by tubes 1.8 319 519.378 737,249 
ME Sines maak cus co vudade 395,13 13,262 ‘788 
OM os toc s cc ee 807, 133 1,120:873 1,626,462 
Total operating revenue_________- 27,344,681 $37,216,378 $48, 439 
Maintenance of way and structures. « 4:579,837 bad 4 369,883 8.468. 108 
Maintenance of equipment_....__-- 5,395,088 7,602,894 10/534: 
Transportation__------------------ 10,960,999 13,783,063 15,916,795 
ene a 11362136 11495:714 1°687°820 
Transportation for investment—Cr-_ 8,072 124,749 233 ,424 
Total operating expenses_..._...- 23,132,174 $29,030,270 $34,345, 
Not operating reveniiennsv=a27-7-- Epa ab “ee toe TATE Te 
Uncollectibie railway Yevenues..---. | 7,140 10,805 —' 10, 


10,534 
971,033 1.136290 








t facility rents (net) ellie dockins 7.573 720,386 752 
Net penar operating income-_---- $1,284,565 541,164 $9,273,41 
Other income--_-_-...-...-22 2. ee 606,826 560,752 : 387360 
PR iii teow CESK ecaeene $1, erty 391 $5,101,916 $19,150.79 
Interest on debt_.................- ’ 400 ’ ’ 
Rent for leased roads............--. : . 


" 98,878 92,165 85, 
59,556 


M 62,335 28, 
Inc. applic. to sinking fund, &c., res_-_ 1/274 2,866 1 





Net income................-.. 1,864,355 $2,012,149 i: 
Dividends a S prior pref. stock. -- rt % on *5}540 000 $2 $80 
Dividends on preferred ieee 43 














Dividends on common stock. -_... ers: $50 (8)3, 603600 (8)3, 
Balance, surplus__._....-....-- def$3 ,426, 1agacee. 772,984 $2,673,330 
Shares common outstanding, par $100 "450.4 "450, :460 . 450,460 
Earnings per share on common.- -_.~-- sit $1.84 $13.94 
COMPARATIVE GENERAL BALANCE SHEET DEC. 31. 
1931. — 1931. 1930. 
Assets— $ TAabilities— $ ab 
Road & equip--157,700,517 157 086, 735 | Prior pref. stock 11,200,000 11,200,000 
Leased property Preferred stock. 12,429,000 12,429,000 
improvements 1,569,888 1,420,367|Common stock. 45,046 mo 45,046,000 
Dep. in lieu of Funded debt.-- 77,273,000 70,455,000 
mtged. prop’y Traffic bals. pay 1,291,242 1,789,070 
seine aenrincerin 112,900 57,783 | Accts. & wages 
Mise. phys. prop 142,827 30,117| payable..--.-. 1,750,886 1,777,119 
Inv. in affil. cos. 14,239,263 12,806,752 | Miscell. 
General expends 45,434 45,434 payable_....-. 70,075 67,851 
Other invest’ts. 13,555 15,999 | Interest mat’d 
tiinienatee aialintaals 1,516,270 1,512,464 unpaid...... 1,043,251 1,044,219 
Time drafts and me. — mat’d 
CE cin > ene 435,363) umpaid......  -...-- 1, 
Special deposit. 3,208,739 1,724,133 Divs. a. unpd 2,800 678,860 
Loans & bills rec 3,3 2,602 | Unmatured divs. 
Traffic & car ser gecrued...... | -....- 93,333 
sila 229,625 172,873 | Unmatured int. 
Due trom agents 331,943 619,780; accrued.....- 530,933 435,150 
M: accts. rec. 889,773 Unmat’d rents 
Mat’l & supplies 2,136,813 2,607, '025| accrued... 213,810 206,116 
Int. & divs. rec_ 67 69, "341 | Other curr. liab- 66,788 68,605 
Other assets. -.. 18,232 14, .353 | Deferred labils. 148,369 464,640 
Deferred assets. 133,013 111,200 Unadj, credits. .x19, ares 17,742,234 
Unadj. debits. 1,645,654 ,244,558 | Prot. & loss sur. 13,279,37 17,367,082 
Total_...-.-- 184,005,631 180,865,278' Total_..---.-- 184,005,631 180,865,278 
lability, $1,837,045; accrued depreciation of eq “ 
$16 g 276 faa; othe other unadjusted credits, $1,501,254; other reserves, "$10 562 


Duluth Missabe & Northern Ry. 
(Annual Report—Year Ended Dec. 31 1931.) 
STATIOEIOS. ne Cakentnte YEARS. 


Freight— 1929. 
Iron ore (gross tons Base 11 O72. lig 3} Pik 688 21,573,455 18. 207% 367 
Miscell. freight (tons eA 1,214,857 


All frt. 1 mile (net oN 950, 969 Ps , & 70987488 1770213013 1,485674353 
Aver. revenue per ton... $0.7 $0.7109 $0.7 
Aver. rev. per ton per m_ Oi eve, EA .02 cts. bow 
Aver. rev. per train mile. $16.96 $19.22 $25.65 "$24.21 
Passenger— 
Passengers carried __--.-.- 40,416 73,381 7,147 57,74 
Pass. carried one mile... 1,665,397 3,081,875 1 855 726 2,216,11 
Aver. rev. per passenger _ $0.1 99 "$0.9613 $0.9438 
Aver.rev .per Dass.per m .43 cts. 2.38 cts. 44 cts. 2.46 cts. 
AV. Pass. rev. per train m $0.26 $0.33 $0.40 $0.39 
INCOME or? FOR oe YEARS. 
erating Revenues— 930. 1929. 1928. 
pra 2 A ETE %: a4. ‘gg ae 6.800. O81 1'103;302 © *"96°152 
+ papas z atch 119-416 o 73.436 45,321 54,500 
reennser Mah 5 alayd 414 6, 364,53 328,063 
Incidental & Sicint facility 1, 133° ‘211 +2,180:411 2,069:521 1,757,423 





Total oper. tn ca tapctaateel $20,975,407 $20,606,295 $17,417,640 
ati — 
mobs foayh an urust... $2,219,892 














$2,887,171 $1,808,106 $1,687,972 
Maint. of equipment... 3 "068,355 3,678,243 2,265,205 2,089,886 
. |, ASRS # aR oy eae 45,046 48,594 7345 185 
‘Transportation eR) 2,915,099 4,345,534 3,375,271 3,130,157 
General expenses -- ----- 480,771 577,383 342,105 263 365 
Transport’n for invest - - Cr.589 Cr.2,854 Cr.625 Cr.1,708 
Total expense. -. $8. 728. 574 $11,534,072 $7,826,406 $7,206,858 
Net rev. from ry. 0 2'333.603  9/441.335 12,779'888 10'210:781 
Railway tax accrua &e Cr:407,195 1,778,976 1.872.760 2,206,862 
Total oper. income... $2,740,798 $7,662,359 $10,907,128 $8,003,918 
Equipment rents and 
oint facilty rents ---- CrA56  Cr.44,245 ___ 4,008 __ Cr.20,006 
Net ry. oper. income.. $2,741,254 $7,706,604 $10, $10,903,122 $8,025,923 
Total non-oper. income. 1,138, 392 1.169.130 1.083.525 $800. 368 
Gross income. ---.---- $3,879,647 $8,875,735 $11, ae ree $8,974,201 
MMisceliancous ren: rente...- 6.64 5,214 
Rent, leased roads--.~.-.-- 417,278 1 380, 117 206° si8 209° on 
Int. on fund. & unf. debt 210,0. "245,552 274.695 311:797 
Miscell. income charges. 1,143,092 97 “as 2,418,821 880,424 
Total deductions - ~~ -- $2,777,069 $1,728,6 $2,904,642 $1,406,010 
Net income. -..-<-<<--- 1,102,578 7,147, ti 9,082,004 7,568,281 
Income applied to sink’g 
& other reserve onde a Cr.177,329Dr.1,676,886 Dr.545,029 
et income. -....---. $1,102,578 $7. ots 439 $7,405,118 $7,023,252 
Dividends ee REET e 2,056,250 a ‘500 4.112.500 4.112.500 
Balance, surplus... ~~ 6 $3 292,618” $2,910,752 
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GENERALYBALANCE SHEET DECEMBER 31. 


1931. 1930. 1931. 1930. 
Assels— $s $ Liabiltties— $ s 
Road & equipment45,464,527 45,359,915 | Capital stock - - - - - 4,112,500 4,112,500 
Misc. phys. prop.. 2,588,303 2,584,221|Gen. mtge. bonds. 3,848,000 4,567,000 
Improvements on Accts. & pay rolls - ,683 519,618 
leased ry . prop-- 70,279 48,438 | Miscell. accts. pay 1,917 15,857 
Liberty bonds-..- 335,100 335,100) Traffic, &c., bals-- 37,794 43,449 
Trustee of Interest matured - - i 114,950 
sinkingfund.... 254,047 239,019} Accrued rents-.-- 205,685 185,604 
Miscell. invest - ..- 97,8) ate 264 | Other current liab- 11,276 45,406 
oe ee 149,935 7,666 | Accrued tax liab-. 529,779 1,607,563 
pecial deposits . . 30,794,210 32, 708" 294|Insur.fundreserve 706,098 72,809 
raffic, &c., bal_- 1,932 1,805|Other unadjusted 
Miscell. acets. rec. 35,597 on 896| accounts....-.-. 35,674 30,528 


32,152 | Equipment and 
Agents & condtrs - 22,084 37,384 docks deprec’n..11,807,698 11,168,787 
Mats. & supplies.. 1,407,397 1,739,073| Amortization fund 8,060,656 7,926,203 
assets - 46 284 | Surplus invested in 
402: sinkingfund__.. 2,208,032 208 ,032 
6,486,624; Approp’d surplus_ 14,186,406 Pri 186,406 
168,675 | Profit and loss. _..41,768,695 42,822,501 


TOM. .ncunune 87,894,293 90,227,213 


Other curr. 

Working fund adv 462 
Insur. & oth. funds 6,519,630 
Unadjusted debits 120,791 


dks ae 87,894,293 90,227,213 
5A: p. 1755. 
(The) Colorado & Southern Ry. 
(33rd Annual Report—Year Ended Dec. 31 1931.) 


President Ralph Budd reports in part: 


Operating Revenues for 1931 have again for the second comsoeutive ear 
shown a marked decrease as a result of the minal decline in 
throughout the country. Other factors in this decrease were automobile 
and motor truck compensa nov pep in po | shipment, “Of coal due to 
mild winter weather and increased use mee of pas and and the sudden 
development in the new east Texas oil f ia in aah sorte 

The sonnape in products of aes showed a small increase of 54,965 

colon’ tenn in ey under favorable 














vestock. 
e tonnage of animals and products py AE, a eget aS of = 4 391 tons 
or py yt Td which was attributed to the 1931 in 
Texas contrasted with drouth conditions 9980. a nk a =. of 3. 35% in feed- 
lot operations a cattle in Colorado due to a demoralized market and 
— movement of livestock by trucks into the Denver snd 
mar’ 
its of products of mines, ee on ee ee 
caused the greatest 10s loss in commodities 


WE 


i 


tonnage an ues of all 
aos Geo 563,878 tons, arto 09%, of which the item 
the decrease of 373,123 tons or 25.87% in coal con- 
wae Fa sdane ie the opera ons of the steel mill at Pueblo reduced the 
to that plant and also the iron ore 
187,208 tons os 42.45% Zinc ore decreased 49,724 tons 
or %, due to ons of the ter at 


forests was principally umber, 8 
the general dep in ‘ 
-¥ nee and owed a decrease of 
oS wae en eee oe Tape a 


commodities manufacture, princi iron and steel articles, auto- 
mobiles and tractors, agricul implements - ane goods, and can 
-be attributed to the economic depression and loss of tad er. 
Less-than-carload tonnage 29, tone oF 51% is attrib- 
uted to reduced business activity and to in truck competition. 
The decrease in revenue was due to the continued decline 


business and economic re ey and the use of automobiles. 


The number of fron carried eying the past year was 126.987 937 
=o wig 33.48%. The decrease in passenger miles 
‘as 21,257 or 31,27 Ths summer tourist traffic of par Teens lines 
cowed & 08 oF 3 , 30.6% fewer than in 1930. 
decreases ues reflect con- 


business 

a ‘increased truck = comes. 

me een —Maintenan and structures decreased 

$97. 590 or 31.78%, as compared ‘with £1930" This ‘Gecresac’ was was accom- 

lished by holding aii , roadwa pf, Deltas snd Seattle Work to a minimum 
of operat: necessities consistent with safety. 

Maintenance Pot making only necessary repairs, the d vn Rl 

of the pak ae ypuilding and orcing fr tcars. A mere saving 

e program 
Fesulted from decrease in traffic and consequent use and wear of equip- 


oe tation expenses decreased $1,441,072 or 20.66% as a reflection 
of the scijustments made in our service to meet the continued decline in 
freight and poeta Fuel for 4. locomotives showed a de- 
ures.—There was ed during the year 1931, ci 
capital account: For road, $1,239 "O49; for equipment, Cr. $408 485; 
for $44,895; total, $879,380. 
aluation.—The work done includes Png, ov meng of com wation reports 
and all other records s ed in Valua Order No. 3 and supplements. 
It may be divided as ong 77% to comply with Valuation Order No. 3 
and s applensente: 5% to comply with Valuation Sere No. 25; 3% to sup- 
port of the Presidents’ Conference Commi rae. am 15% to all other valua- 
tion work. The 15% last referred to was large 44 connection with valua- 
tion data requested by the Bureau of Valuation Be the Presidents’ Confer- 
ence Committee for use in bringing estimates of cost of reproduction new 
and less depreciation up to date for compliance with other valuation orders. 
The addition and betterment reports under Supplements of Valuation 
Order No. 3 for the od trom Hee original valuation date to Dec. 31 1927 
were completed d g the y 
The total expense iron the a charged to valuation, is $1,183,597. 
er & Interurban Motor Co.—Agreement of March 1 1929, ‘with the 
Rocky Tcountata Motor Co. for operation was oxtenged to Feb. 28 1932. 
Buses are operated between Denver and Boulder, Col 
The net income for the year ended Dec. 31 1931 was “$5, Hy 1990. $526. 
Loss of bus by fire, $4,054, was charged to operating expenses in 1930 


1931. 1930. 
Passen MNIIINIIE.: Jove cnliprigah oie eabmsth ol witheavaeseeiahes 72,818 104,457 
PER COD GN in. cowdcdoskdcneendene scenes 2,018,298 2,817,654 
ger revenue per passenger miles (cents) - -.-- D. 2.8 


5 
Denver, Colorado Springs, Pueblo Motor 9 Inc.—The capital stock is 





owned by Colorado & Southern R one-fourth; the Denver & Rio Grande 
wena RR. Co., one-half, an private ownershi one-fourth. Buses 
are operated between Denver, Colorado Springs, eblo, Canon City, 
Waisenbure and Trinidad, Colo. Following are the comparative rsrults 
of operation: e 
1931 1930. 
Ce POON s win StS tecicccccncamccuoes $110,700 $125,146 
EGR wen eccwncnnccssencecsouse 94,912 104,292 
bc ined tin vibe Raaitinancinmavitimenawii . 6,336 
Net in ES din ietin awiimintilntradhincie didebiemicaials $10,269 $14,517 
NO Ne ei iii cb ie 3,149,461 3,466,587 
REE SE cain cnscekoscnnednmbannbancnns "615.490 513,176 
per motor bus mile.........._.._.. oe 6.76 
Revenue passenger mile (cents) ..........._. 3. 35 3.40 


orthern Ry.—Construction of this lin Of rafiroad 
free, Childress on the Fort Worth, & Denver » Ry. to Pampa. T 


¢ main line of the Santa Fe Ry., a distance of 110 miles, was shoei 

in 1930 by the I.-S. C. Commission with the stipulation that the caction of 

be’ built Joins. by the Wort Worth & Detiver Northars aed the Oblones 

e 
ee B Gulf compar t Childress sree se ooh. an ued 
on was 

until May 15 1931, when the’ work wes discontin: oe eee oy a final di a 

with respect to the construction of the W: bemrock Ssectl section. 


On May 4 1931, the Commission cathashond the Fort Worth & Denver 
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May 21 1932 


ould given 
120-45 vided one-half interest in that section 


o* These orders of the Commission cleared the way for the Fort Worth & 
Denver hern to go ahead with its proposed constru: oon of cae 
ii. 1.62% of the total er 8g grey S6% of 2 
been and 40% of the bridging had been 
i ha. 7 1931, call laying w was commenced up to Dec 31°67 aailes 
from Childress was completed. 

Total expenditures nee oe ee be Dee. 31 1931 amounted to $1,173,662. 
The estimated total o_o 


It is planned to have the from Childress to Pampa completed by 
mid-summer of 1 in time to handle the 1932 cr 

Burli -~Rock Island RR.—Effective June 1 os 1, ’ the Bur! Rock 
Island RR. leased its line of railroad between Waxahachie, exas, and 


Teague, Texas, tems oe terminals, to the Fort Werth & Denver 
City Ry. and Chicago land & Guif Ry., and abandoned service 
the Texas & New Orleans RR. wane = gi Fort, Worth and Waxahachie, 
and over its own line between Waxahachie and ee. 

At the same time, the eo -~Rock Island RR. extended its freight 
Iveston, Texas, over the line of the Texas 











& New Orleans RR. under contract, having also made a contract 
for Emae of the freight Pram ds of the Galvessen Terminal Ry. at Galveston, 

‘The following comparative tables show operating results: 

1930. 

Total railway operating revenues $2,197,608 
Total railway operating expenses ° ’ 
Railway tax tax acoruals ee thie Minlat a em ox ecanccaeanbcbibion is 95,635 
Uncollectible railway revenues--.-....---.--.-- 149 1,654 

Railway operating income-.-_-........------.-- Dr$427 284 
E miuunent ———* a a ana lis dial as ck iar ante Dr197,752 
Joint facility rent income. .........-.-.-.------ yt epee eats 
Joint facility rents—Net-_-.......-...---------- Dr152,315 Dri170,887 

Net railway operating income-_-_......-------- Dr$453,414 Dr$795,924 


Revenues in above tables are not comparable because of abandonment of 
service June 1 1931, between Fort Worth and Teague, via Waxahachie, 


and extension of freight service June 1 from Houston to Galveston. 
OPERATING STATISTICS FOR — YEARS. 
PP ig ye 1929. 1928. 

sage oye (tons) -.- 854,158 6,934,99 8,898,008 8,186,319 

Rev. freight (tons) miles_1, 129596090 1,344, 973508 1,709, 142,353 1, 565,759,882 
AV. frt. rev. per train mile $6.67 $6.93 $7.43 $7.72 
AV. rev. per ton of freight $2.351 Pe $2.375 $2.493 
Passengers carried... _. 250,248 185 555,184 643,427 
Passengers carried 1 mile. 46,730,720 67, os. 029 91,959,182 99,827,693 
Av. pass. rev. per tr. mile $1.12 $1. $1.73 $1.88 
Av. rev. per passenger --_-_ $5. 591 $5. 708 $5.327 $5.119 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR apa 





Operating Revenues— 1931. 1930. 1929. 928. 
iio io Hntihaid on wuriicicniod $13,764, 173 $16,823,561 $21,141,164 $20, 108. 782 
PRE c nanec o dnnvitinwéitnesud 1,399,348 2,145, ‘397 2,957, "505 3,293,730 
Mail and express. -.....-.....- 803,363 1,015,333 1 *153,707 1,058,953 
red other transportation --....-.- 349,154 454,608 555,342 577,014 

iat iia be ahlibats ie tink ciate enimainids 119,654 171,863 243,234 246,579 
Joint ED ih attend attinls 401,488 56,150 65,249 72,676 
Total oper. revenues-_........ $16,837,180 $20,666,913 $26,116,203 $25,657,735 


Operating Expenses— 

















Maint. of way & structures. -_-._. 2,094,095 3,069,615 3,871,067 3,780,995 
Maintenance of equipment. -.___-. 2,845,049 3,677,443 4,387,487 4,096,138 
iis ve cmt tipiiiilin nhieu mene 422, 441,664 450,458 429,719 
‘TFemmamortatio®. . ..<2-cccccae 5,534,618 6,975,690 8,226,629 8,078,803 
Miscellaneous operations. - ~~. ~~~. 77,352 126,128 157,625 171,688 

all ide sas av on va an RUMI 941,088 993,052 1,000,654 984,471 
Transportation for invest.—Cr_-_ 47,907 64,459 82,343 130,092 

Total operating expenses... ~~. .- $11,866,795 $15,219, as $18,011,577 $17,411,722 
Net revenue.-...........-.---- 4 ‘970, 385 5,447,778 8,104,626 8,246,012 
Raliway tax accruals........... 1 "304, ‘416 1 412,081 1,744,114 1,660,056 
Uncollect. railway revenue. ---__. 6, 8.356 73 5,540 
Hire of equipment (net)........ Dr473.761 Dr438,997 Dr615,129 Dr411,090 
Joint facility rents (net).....--. Dr217,591 Drl61,533 Drl75,322 Dri171,757 

Operating income...... .... $2,968,180 $3,425,912 $5,561,988 $5,997,570 

Non-Operating Income— 

Miscellaneous and rent income -.--. 98,748 101,265 104,528 93,388 
Dividends and miscellaneous int. 282,420 249,407 283,548 531,462 
Miscellaneous income. ....-....- 3,598 10,553 5,471 4,037 

Ss wed arainnaune $3,352,946 $3,787,137 $5,955,536 $6,626,457 

Deductions— 

Miscellaneous rents. -........-- 3,940 4,074 3,700 3,614 
Interest on funded debt -....-..- 2,737,627 2,244,627 2,361,753 2,370,562 
Interest on unfunded debt. - ~~ -- 15,337 280,696 2,064 4,624 
Amortization of discount on 

oe on ina 59,378 42,474 30,812 31,116 
Miscellaneous income charges. - - 14,310 12,119 12,136 12,513 

ee, a Te oe ae: $522,354 $1,203,147 $3,545,069 $4,204,027 
Svs cdbbveatimenenwen 680,024 1,609,812 1,610,603 1,610,872 

Balance, surplus. ....-.....-- def$157,670 def$406,665 $1,934,466 $2,593,155 


INCOME ACCOUNT camen Ape & SOUTHERN RY. CO. PROPER) FOR 
ALENDAR nigger” 


Operating Income— 1931. 1929. 928. 
FT eee a aa hi 1 MUR Ra elie) $6,688,682 $8, 546% 733 $10, 029, 790 $10, O78. 171 
I en on a clingink. oie aeems 583 ,826 827,700 123,066 1,202,567 
PE, Cs Ma nicnccuninn ates 767.095 928,309 1077-420 1,027,575 





Total operating revenues... $8,039,603 $10,302,742 $12,230,275 $12,303,314 
Operating Erpenses— 

















Maint. of way andstructures.... 1,135,147 1,529,093 1,982,817 1,967,555 
Maintenance of equipment... .. 1,604,733 1,965,478 2,354,502 2,340,856 
pS 0 PS RS oa aoe 189,739 189,491 186,181 176,374 
"TREREROTONRIEE.. .cccccndececcce 2,855,981 3,618,581 4,170,856 4,189,801 
GE ide bakcoluknccbtcesse 467 ,24 500,3 5 750 
Miscellaneous... ............-.- 31,053 55,072 71,170 77,049 
Transp. for investment—Cr.-.... 17,339 20,158 39, ‘833 49,681 
Operating expenses.........-. $6,266,559 $7,837,951 $9,234,641 $9,208,703 
WRNTENG owe eSebucsuncodae 1,773,044 2,464,791 2,995,635 3,094,610 
Tax accruals and uncoll. railway 
WOUND Sid ch ckiccbkcecwous 823,269 817,255 909,753 894,470 
Operating income.._........- $949,774 $1,647,536 $2,085,882 $2,200,140 
Non-Operating Income— 
Hire of equipment ............. Dri74,368 Dri70,704 Dr217,648 Dri46,616 
Joint facility rents............. Dr60,999 Dr92,468 Dr93,616 Dr96,088 
Miscellaneous, rent, &c., inc. ... 79,978 84,621 82,063 78,952 
Dividends and miscellaneous int. 2,846,800 3,189,110 3,726,701 4,767,032 
Other miscellaneous income. ...-. 970 1,490 1,349 1,2 
Gross income. .............. $3,642,155 $4,659,586 $5,584,731 $6,804,663 
Deducttons— 
Int. on funded & unfunded debt. 2,257,125 2,125,219 2,019,733 1,874,080 
Other deductions. ............. 61,200 69,934 142,171 142,685 
SELES ST ,3823,828 $2,464,433 $3,422,827 $4,787,897 
preferred Gvitene (4%)--- 339,988 339,988 340,000 340,000 
vidend (4%). 339,904 339.904 340,000 340,000 
Common dividend ( ea ce | eel 929,679 930,000 930,000 
Balance, surplus............ $643,936 $854,862 $1,812,827 $3,177,897 
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OPERATING STATEMENT OF FORT WORTH & DENVER CITY RY. FOR 
CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
Freight revenue... -..........-. $6,403,851 $7,481,965 $9,806,113 $8,838,012 
Passenger revenue_-__-.___.._.. 801, 1,286,080 1,734,304 1,941,058 
Mail, express, &c_____._....... 865,766 716,666 855,994 822,490 
Total operating revenue - - - - __ $8,071,411 $9,484,711 $12,396,410 $11,601,560 


1,266,764 1,613,038 1,443,586 


en ,O71, 
Maintenance S way & structures 795,8 






































Maintenance of equipment ---_-_-__ 1,188,423 1, 649. 979 1,937,830 1,665,244 
CE ibe einn i ademas 232, "251. "263,922 252,920 
REET REIS 2,397,412 3,009,730 3,580,208 3,378,536 
sdk ts Miele diigotn cok aaa os aha so ati de 52,357 471,500 471,723 456 347 
POTS SA Nae aga pees 46,298 71,057 86,454 ’ 
to nD for i investment—Cr - - _ - 29,780 44,741 38,833 71,679 
Operating expenses_. ....-._- $5,082,769 $6,675,898 $7,914,342 $7,219,593 
RSS RE Ae ,988,641 2,808,813 4,482,069 4,381,967 
Te, Ge ons ses 408 ,822 517,425 753,305 673,752 
Operating income---_-_-_._.-.-- $2,579,818 $2,291,388 $3,728,763 $3,708,215 
Hire of equipment (net) _ - - __- .- Dri41,973 Dri9,759 Dri18,031 Cr35 35,722 
Joint facitity rent (met)_...---- Dri97,812 Dri07,916 Dri107,659 Dr92,362 
Net operating income-_------ $2,240,033 $2,163,713 $3,503,073 $3,651,576 
Non-Operating Income— ; 
ee eee eee oe eee... ea “A eke Foie Ree 
Miscellaneous rent income - - - - _ - 10,699 9,283 12,344 10,232 
Miscell. non-oper. physical prop- 4,046 ,686 J 7 ee 
Income from funded securities _-_ 39,625 57,390 ,062 241,476 
Inc. from unfunded secs. & accts_ 79,214 175,194 229,843 73,084 
Miscellaneous income - - - - - - _ __- 2,558 8,914 3,854 2, 
Gross income-_-.._....-.--.-- $2,376,732 $2,418,180 $3,849,398 $3,978,369 
Deductions— 
Rent for leased roads_-__..__..- 515,867 513,007 505,750 293 ,999 
Interest on funded debt _____--_-- 488,814 493,598 498,384 503,163 
Interest on unfunded debt - - - - . _ 10, 1,374 1,100 2,704 
Amortization, &c_---..._.--.__ 118,482 118,718 116,029 116,132 
Fee CS nen tecscance $1,242,732 $1,291,483 $2,728,136 $3,062,370 
Dividend appropriations -~_ ~~~ -.-.- 24,028 1,286,218 2,672,788 3,504,730 
Income balance transferred to 
profit and loss__........__. $418,703 $5,265 $55,348 def$442,360 
OPERATING STATEMENT OF WICHITA VALLEY RY. CO. 
Calendar Years— 1931. 1930. : 1928. 
Total railway operating revenue. $726,167 $879,461 $1;489,517 $1,752,861 
Totalrailway operating expenses _ 517,467 705,286 862,594 983,426 
Net revenue from railway oper. $208,700 $174,175 $626 ,923 $769,435 
Railway tax accruals._--_.___-_- J 89,047 ,993 
Uncollectible railway revenue---_ 194 601 82 381 
Railway operating income.... $129,940 $87,518 $537,794 $672,061 
Hire of equ pment—Dr _______-- 157,420 248,533 279,450 300,196 
Joint facility rents—Cr-___....-- 41,220 38,851 25,954 16,692 
Total income.........-..--. $13,740 def$122,164 $284,298 $388,557 
Other non-operating income - - - _- 7,942 9,395 13,597 18,312 
Gross income. ......--..---.-. $21,682 def$112,769 $297,895 $406,870 
Deductions from gross income. - 268 ,685 267 ,697 267,295 268,504 
Net income................. def$247,002 def$380,466 $30,600 $138,365 
DiVEGEE RP PURIIINGOR 6 ccc cakes? 7 iii ho ae ,000 
BUR, ovina dettwisscicaull loss$247,002 def$380,466 sur$30,600 def$167,635 


BALANCE SHEET DEC. 31 1931. 














Assets— C. & 8.Ry.F.W.&D.C. W.V. Ry. 
Investments in road and equipment ---_....-- $89,548,837 $33,473, ot $2,106,141 
794,952 
81,325 
aie le 
89 ,221 1,239 
Materials and supplies-......-......------ 853,688 7045 44,172 
Other current assets.................-.-.-. 1,915,098 5,852 5,433 
Ge Gn ec oie wa cwecccndserenaann 1,859 Kibet AEE 
Loans and bills receivable_-............-_.. eee ee 
Traffic, &c., balance receivable. _.........-.- 35,031 355,396 87,298 
Miscellaneous accounts receivable__.._....-_- 526,467 760,869 28,655 
Interest and dividends receivable. ~--......-. Sree ees Ft ee 
i A RE ao Se I ee 18,178 21,344 61 
CS cho s cennddicateadbbees. 1,826,657 507,107 13,489 
YER ES a Sal rela ee eam Sabai mM $122,850,058 $43,138,093 $3,162,765 
TAabtlittes— 
a eS SAI an Sera ie aS ee $31,000,000 $9,243,800 $1,020,000 
ER gana Sail ed RR ig hy Sella FE 0 tee teak 
Cn np co dnnckendcnentdse ccs ig PT ep Mg lille BSE 
(i a I aI PAS 49,828,900 8,911,518 769,000 
Fe oo ct ote hag oe 45,959 161,166 217,727 
Audited accounts and wages payable_---____-_ 544,469 618,628 726,145 
Miscellaneous accounts payable........---- 19,408 7,402 1,398 
Interest matured unpaid-__-_............-.-- 13,217 ee ee 
Dividends, matured unpaid-_-....-....-...- 241,372 ili sae On Ss 
Funded debt matured unpaid- ee 2 ee ee ere 
Unmatured rents accrued - --- ai os 29,171 20,813 46 822 
Unmatured interest accrued-_-............ .- 380,267 eee ee 
Other current liabilities................-_-- 23,970 1,987,339 1,895 
en anne haa eet 19,654 14,556 315,267 
Accrued depreciation, &c.....--.-.....--.. 7,080,563 4,441,613 90 
Fe ie ei iia een wad em uman 752,038 448 255 52,299 
Other unadjusted credits... -.- ...------- 266 ,685 187,135 81,718 
Additions to property through income & surp_ 314,341 6,751,870 28,709 
ee ord 2 ik oer hencabinmcccen 15,228,343 10,292,240 Dr98,303 
We ak is eed odd deomiad cian $122,850,058 $43,138,093 $3,162,765 


—V. 134, p. 2901. 


Wheeling & Lake Erie Railway Co. 
(15th Annual Report—Year Ended Dec. 31 1931.) 
TRAFFIC AND TRANSPORTATION FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
Mi. of road oper 511 511. 
Rev. 


511.60 . ; 
tons carried 11,717,145 15,845,450 20,369,418 19,441-940 
Rev. ton ee ,051,647;915 1,460,341:712 1,863,674.433 1,724,215,080 


per 822 930 1.028 1.051 
Avge. rev. per 

ton mile_..... 1.027 cts. 1.033 cts. 1.060 cts. 1.110 cts. 
Avge. ae. ee ; 

mile of es $21,112 29,496 8,597 $37 .416 
Passengers carr'd 70,563 31,853 93,244 83,054 
Passengers carr’d 

one mile._.-- 3,704,705 6,375,846 8,878,328 10,833,354 
Avge. rev. o 

Pass per i 2.77 cts. 2.93 cts. 2.90 cts. 2.90 cts. 
Pass. rev. 

mile of lie $200 $366 $503 $614 
Net op. per. per 
am ee $4,616 $8,564 $12,983 $13,365 

v. " pass. 

train..... 10.59 14.43 19.11 21.98 

Net oper. rev. 

per train mile. $1.41 $2.12 $2.84 $3.13 
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INCOME SO T FOR Ae ner Loans 
me Revenue— 
































assenger..... "187.001 
Mail and express _______ 180° "404 ae 
Other transportation. .__ t+ -2g3 556.050 659, 
incidental... 554,263 
EO pn PEPPERELL RE $11,617,713 $16,358,984 $21,335,222 $20,705,664 
M . of was & $1.378,756 875,03 
of way & struct. $1.3 $1, 038 $2,553,713 ,539,198 
a of equipment. 3.016.427 4,213,092 a ste 4 "1838.8 
Transportation - —=7222~ 3,929,850 4.899, “685 6,022'994 5,802 ;268 
operations. Hegiga 8,7 056 15,656 17,260 
GOS ce 514,481 536° 305 580,863 570,654 
Transp. for invest.—Cr- 2, 5,150 21,027 22,074 
Total ry. oper. exp... $9,256, ges SH. 977,414 $14,693,177 $13,868,383 
Net rey. from ry. Rie = 4:381,571 6.642.044 . 6,837,281 
Railway tax accruals. ~ 1,115, $89 1,451,524 1,556,021 1,679,494 
Uncollectible ry. revs. Cr575 333 898 2, 
yy. oper. income___. $1,246,933 $2,929,714 $5,085,125 $5,154,886 
erating Income— 
Hire of frt.cars,cred.bal. §______ O00 De ae ee ae 
Rent from equipment_.__ $534 74,446 $108,242 ,634 
Joint facility rent income 81,707 82'921 87,345 91,971 
Inc. from lease of road __ ,000 : 6,000 
Miscell. rent income___ 121,240 1333562 65,263 24,281 
Inc. from funded x 100,336 100,088 100,088 101;288 
Inc. from unfunded se- 
ties & accounts__ 134,328 184,945 245,615 166,335 
eous income. __ 4,615 4,365 4,498 4,459 
Gross income________ $1,744,610 ,602,243 702, ¢ ’ 
Hiwatt deb. bal. 9 " 7 ee 

Oo cars, de $104,689 =__.... $16,114 $234,848 
Rent for equipment____ 23,161 $30,195 36,251 29,910 
Joint facility rents_____ 67,440 90,143 112914 94,897 
Miscellaneous rents____ 6,151 6,155 411 7,042 
Interest on funded debt _ 765,128 791,928 818,728 845,652 

Miscell. tax accruals ____ 5, ,888 -961 5,949 
Int. on unfunded debt __ 11,110 21,326 16,986 44,956 
Amort. of disc. on fd. dt. ,042 3,515 3,872 4,626 
Misc. income charges... af 4,275 4,618 5,225 

Net income_________ $753,743 ,647,819 $4,679,321 ,364,748 
Divs. = prior lien stock. 1,663,564 2,287,400 3,327,128 “ 831,782 
Invest. in road & equip. 47 ,863 76,208 307 :389 92,507 

Sur. transf. to p. & 1. .def$957 ,684 $284,211 $1,044,804 $3,440,458 

GENERAL BALANCE SHEET DEC. 31. 
1931, —_ 1931. 1930. 

Assets— $ Liabdilittes— g $ 
eee ee 71,329,151 71 802, 123 | Pr. lien cap. stk.c11,882,600 11,882,600 
Equipment -.-- 21,141,374 21,263,895| Preferred stock. 10,213,958 10,214,958 
General ..-.-.... ¥ ,694|Commor stock. 33,772,300 33 '771,300 
Depos. in lieu of lst cons. M. 4s. 6,870,000 6,870,000 

mtged. prop’y Equip. trust 5s. 510,000 680,000 

GONE. cnccnnne 332,325 66,582 | Equip. note 6s-- 1,220,000 1,525,000 
Misc. phys. prop 1,047 1,047 | Ref. M. bonds.. 8,130, ‘000 130, 
Inv.in affil.cos Nat. Ry. Serv. 

ei araccs 1,029,019 1,029,019] Corp. eq. tr-- 4,088,700 4,997,300 

Bonds.b -.-- 2,224,000 2,224,000|Tr. & car serv. 

Advances. . -- 405,300 350,345 bals. payable. 27,968 15,275 
Other investm’ts 2,872 4,515,364] Audited accts. & 

Sapeedi gS, ES 3,369,319 423,869| wages payable 729,469 882,690 
Time drafts dep =e ..---- 200,000 | Misc. accts. pay. 21,425 30,153 
Special deposits. 1,160,753 24,535 | Divs. mat. unpd 171 143 
Loans & billsrec -.--... 596 | Int. mat’d unpd 20,395 24,535 
Traffic and car Unmat. int. acer 252,605 260,992 

serv. bal. rec. 30,299 162,519 | Other curr. liabs 31,311 34,575 
Due from agents Other def. liab-~ 197,863 243,775 
& conductors 87,263 126,229) Tax Mability.__ 621,551 92,062 
. accts. rec_ 273,083 341,771 | Acer.depr. eas. 7,276,335 6,515,339 
Int. & divs. rec_ 50,100 50,080 | Oth. unadj. cred 218, 03 3,002 
Mat’l & supplies 766,502 934,608; Corporate surp. 2,166,618 2,140,391 
Other cur. assets 979 345) P. & L. pede -x18, 348, "$36 19,596,106 
W ork’g fund adv 7,468 7,520 
Other def. assets rae.:  binnee 
Ins. paid in adv_ 20,089 12,580 
Dise. on fd. debt 58,233 61,276 
Nat. Ry. Service 

equipment... 3,985,158 4,893,758 
Mise. unadj. deb 267,970 313,441 

y: eer 106,596,711 108,900,196 ;, | mee 106,596,711 108,900,196 

a Investments in affiliated companies: sid on Toledo yy Ry., 
$238 320; Zanesville Belt & Terminal Ry. AA. p Creek, North- 

rn RR.; $1,000; Lorain & West Virginia “St e Co., $189,- 


509: Railway Express Agency ; 100; total Sie 039, 10. (2) ‘Bonds: 
Toledo nae R a Any & West Vir inte Bey 5 $2 sone, 
$2,224,000 3) dvances to the Wandle Rare way Exp 
Agency, Inc., $4,800. b Pledged as collateral yore to funded obliga~ 
tions of the company, except stock owned in the Wandle Co. ane Railwa: 
Express Agency. c As of Dec. 31 1931 quarterly divs. No. 1 to 39 incl. 
have been paid on prior lien stock for the period ended July 31 1926. x The 
surplus has been temporarily used for additions and betterments to the 
property, equipment or trust notes, Government notes, and other indebted- 


ichiiiee Oil Co. (New Jersey). 
(Annual Report—Year Ended Dec. 31 1931.) 


Pres. W. C. Teagle, May 16, wrote in part: 


In order that the annual reports might reflect more completely the 
condition of the he company’ s entire business, directors have for some years 
Past been xing B sche ~ in consolidating the financial statements of 
subsidiary and affiliated interests. The present separ marks the com- 
pletion, to tne extent practicable, of that program 

The balance sheet and income geoonnt (V. 134, p. 3653) consolidate 
all subsidiaries and subsidiaries of subsidiaries where the ownership is 
50% or more, except in a few instances where the ownership is so divided 
as to make consolidation impracticable and where, in any case, the con- 
oqudated net value or the consolidated earnings would not be materially 

fected 

It must be pointed out, however, that the consolidation for the first 
time of many companies heretofore carried as investments necessarily 
renders impossible, as to practically all items, comparison between tne 
figures of the present. oe and those under corresponding captions 
in the reports for i. 

Earnings of Standard oil ¢ 4 (N. J.) and its percentage of the earnings 
of consolidated companies were $8,704,758. 'This was equivalent to 7-10ths 
of 1% on the net assets, and to 33.8¢. per share on the capital stock out- 
standing at the end of the year. 

Incorporating in surplus the insurance reserves wuiicn ER. are a 
Part os 5 ime book value of the company’s stock was $ share 


on Dec 
The United States Petroleum Industry in 1931, 

The petroleum industry actually roars out more for taxes, labor, ma- 
terial and capital charges d 931 than it reodved from the sale of of 
its crude _ roducts, and this P. was incurred d 
omiles. tion of stocks induced by acute finencist necessit; 
many mt... of the yp Od set a » punereliy 8 megresawe De price lev F 
all products. This distr vated 
by the dumping of an even en volume of products made from unprece- 


dentedly cheap crude. 

Unsatisfactory this record is, the industry escaped the material de- 
crease in demand with which other industries generally had to contend. 
It is the only large industry in which sales volume was pe RK near 

y a RE and a. 
general man 
small degree. Domestic sales of its most 
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ell os 7.10% 30% ag Sees te come A ~~ move- 
é a n n 
ments, oe? cnastieniering retused pale of taal gl and 
The of cutting costs of operat jon in 1931 
to overtake Prices was commen upon in the last 
Excessive stocks promised an unsatisf: market until the surplus was 
reduced. This proved . yar? a naan ceenione followed in 
that the was less compensat 
cments, rd sk.ll sufficed to counterbalance the losses imposed by 


factors outside the control of management. 

The industry entered the year with daily average crude production of 
2,082,100 barrels, saw this increase to 2,608,250 barrels and, after controi 
was established by martial law, ended the year with 2 209,100 barrels ge | 

. Gasoline in storage increased 3,000, barrels, crude 
Was reduced by 40,000,000 barrels and the total stocks of crude and products 
declined from 677,566,000 to 633,963,000 barrels. The volume in storage 
at the end of lane Fall was } phous twice  ~ Ran g 3 a, gry at » 
aily consumption, inc ng exports, dropped i . barre! 
ear to 2,486,788 barrels 12 months later; c 
e 





at the of the 
average price of crude fell from $1.19 for 1930 to 65c. barrel. 
average wholesale f U. 8. motor lin ‘Mid-Continent re- 


oO ee e at id. 
Pinerien declined fro: $2 40 per barrel (42 gallons) for 1930 to $1.44. These 
price recessions were due almost entirely to the flood of oil from East 
‘exas, which began tne year witn four wells and a daily production of 
300 barrels, reached a maximum of 1,200,000 barrels on Aug. 17 and ended 
ol ay Fags 3,718 wells producing under enforced proration 330,000 
e y. 
ww» The excessive production of the East Texas field resulted largely from 
two factors: (1) The desire for cheap oil which impelled a small group 
of crude purchasers to offer contracts for large volumes of oil from in- 
dividual properties, and (2) the action of a small number of sponsors in 
accepting such offers regardless of the plight of adjacent producers who 
were g to restrict their output to the pro rata allowable fixed by 
the Railroad Commission. Although these two groups represent a very 
small part of the industry, both in number and in capital invested, tney 
dominated the situation. The overproduction resulting from tneir policy 
unsettled tne market available to otner fields until the industry at large 
was denied any profit on its operation and actual bankruptcy faced many 
companies. Operations were so completely demoralized that even after 
armed forces established a measure of control, the fear of a breakdown 
and souseqnas> release of a flood of cheap oil prevented stabilization. 
m The draft on stocks was accomplished only through a shutdown under 
martial law in both East Texas and the Oklahoma City fields. 
m The remedy for this situation does not lie entirely in the hands of the 
industry. A iremoummme is a general understanding that all the owners 
pa ne any n an oil pool are, in effect, partners owning the oil and gas 
<—s their respective holdings. Because of the fugitive nature of 
oil gas, each partner should be compelled to respect the common right, 
sojthat there may be an equitable division and prevention of waste. ‘ore 
this can be ble our courts must recognize tae inadequacy of the offset 
well provision as a measure to © atthe drainage and establish this con- 
ception of ownership in place. her in pursuit of these ends, the police 
Power of the individual States requires arenes. Co-operation 
among the oil States and the producers is essential. To meet the present 
difficulties the industry must be relieved from the incubus of laws which 
it to engage in wasteful and destructive competition. 


Company Production. 


Total a production of crude oil by all company interests in 1931 was 
100,148, barrels, almost equall 
, a decrease of 2,369,927 barrels, or 2.31%. Gross product 
nited States was 50,126,748 barrels, or 1.769,305 less than in 1930; 
abroad it was 50,021,315 622 In the domestic fields 
there was -— in T , but losses were made in Oklahoma, Louisiana, 
Arkansas the Eastern fields, where the management curtailed opera- 
tions because of the higher ucing costs in the older pools. Abroad, 
uction was decreased in bia and Peru; it gained in the Argentine, 
itch East Indies and R 3 
w The prod companies continued to co-operate with other units of 
the ind and with State and Federal authorities, thereby producing 
a much er quantity of crude than would otn have been the case. 
Foreign production could easily have been doubled from existing wells 
with a substantially lower cost. The number of wells completed during 
the year was 773, or 137 less than in 1930. 
herever —— is returned to the producing formations 


compel 


ie, gas 

conservation and in the capecteare of greater ultimate 

recovery of oil at a lower ig tg Se y 47% of our 1931 world 

uction was flow, 8% by gas and air lift, and 

. Flowing wells were eR with as low a gas-oil 

order to utilize the reservoir pressures to the maximum 
crude. 


Total crude stocks, which stood at 55,581,526 barrels at the 
of the year, were reduced to 40,422,350 barrels on Dec. 
quantities of crude 


27%. The companies continued to purchase large 
while voluntarily curtailing much their own potential production. 


Natural Gasoline. 

Production of natural gasoline by the industry declined 20% because 
of two important factors. The first was that through the control exercised 
over the production ef crude oil and tion of the runs from flush ls, 
the of gas per barrel of fe produced was materially reduced’ 
The b mayer = of gas for recovery of natural gasoline was thereby 
ao reduced, wi pg art loss in recovery of natural gasoline. 

e second factor was that use of the almost universal use of heavy 
naphtha cracking ref processes the amount of these volatile 
natural products that could be utilized in motor fuel was materially de- 

. This necessitated the production of a more stable natural line 
and the ——— in large part, of the most volatile liquid fractions to 
e 


Our domestic production of natural line was 2,488,000 barrels, as 

compared with 3.261,000 barrels in 1930. a decrease of ap roximately 

24%. In the plants in South America, Europe and the Dutch +3 

our total production was 1,686,000 barrels in 1931 and 1,624,000 ls 

in 1930. Our total natural gasoline production decreased about 15%. 
Pipe Lines. 

Subsidi and affiliated companies in the United States were operatin 
on Dec. 311931, 4,003 miles of trunk pipe lines which delivered to Seruainnte 
113,310,000 barrels of crude oil, a decrease of 6,381,000 barrels. The 
Ajax Pipe Line, of which the company is a part owner through the A 
Holding Co., moved an additional 21:903,000 | barrels of crude in its 
OO as wow Back Tens 292 miles of 

n the new East Texas area es 0 th lines were laid. Trunk 
line capacity, which was 20.000 barrels a day at the beginning of the year, 
was increased so that the Humble Pipe Line Co. is now in a ition to 
move 150,000 barrels day out of the East Texas and Van fields. Of 

t J reach the Gulf via the Standard Pipe Line 
Co. system from Shrev to Baton Rouge. Most of the remainder 
moves to Baytown via the Humble’s own system. Equipment of part 
of the Oklahoma Pipe Line Co. system was changed to make it possible 
to move crude oil from Texas, Louisiana and Arkansas north into Okla- 
homa and from there east through the Ajax. 


Marine. 

By_concentrating on efficiency, not only was a material reduction ac- 
complished in controllable items of out-of-pocket expenditures, but an 
actual saving was made in the overall cost per unit of marine trans tion. 
= Sa Ad pny Lovee Ae opp enee hy ms ann A: deli of one new 

mo n oug ecom eet of subsidiaries of the Standard 
Oil Co. (N. J.) to 145 tankers of 1,548,424 deadweight. tons. = 


Manufacturing. 


With a lar share of European consumption suppli ussia and 
Rumania jo gol substantial decrease in the pan ms Ry leum 
products in many foreign countries, United States exports Zediack toa 
marked degree. While the company's did not suffer propor- 
Sonate’. a loss was reflected in the operation of our domestic plants, in 
which the a daily runs of crude oil were 336,148 barrels, a decrease 
of 8%. Part of this reduction was due, however, to increased yields of 
Se more valuable P mgenmee! and ~ £ farther Grats on product inventories. 

otwithstanding curtailment in o 
inant ! ' ied re a substantial reduction 

e vement was accom an increase in out 
from the modernized Bo. at. recently = 


man- 
with the smaller . j 
“aoe Ee personnel. 


of crude which was run, necessitated 
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For the first time hydrogenation last year assumed a place in our manu- 
operations. Now guater olle’are mew being pre@used by this 
Further improvement in the quality both of lubrica oils and motor 
presen compression 
Capital tures in the domestic refineries were curtailed 
equipment or operations. lacements 
of older t ment vided made this le. 
oes toe —— a Cae er possi 
Argent i a Italy, Rumania, England and the 
ast Indies, 132, barrels of crude were run y, as against 
131,378 barrels in 1930. 
Domestic Marketing. 


There were no fundamental changes in the factors which have militated 
a reduction in the cost of retailing petro ucts. The 

from previous years continued to exert their influence. 

runs to market demands, the 

during the year. With 
excessive stocks hanging over the market, wides price cutting was 
inevitable and resulted in reducing the wholesale price below a proper 
renin te. the cost of crude, even at the depressed price of the rf 


ma’ cl 

investments checked to some degree the further tendency toward un- 
necessary retail and wholesale distributing stations. 
Nevertheless, the pressure to move surplus stocks further intensified the 
wasteful struggle to secure the maximum gallonage at existing stations, 
at the expense of prices. 

Public authorities have not = awakened to the vicious consequences 
following in the train of exorbitant gasoline taxes, now ra from 2c. 
a gallon to 7c. Dishonest distributors easily evade yment of these 
levies, pocketing part of the money and using the balance to undersell 
as a means of increasing their business. Not only stockholders in oil 
companies but the géneral public are losing millions of dollars annually 
through this increasingly practiced fraud. It is manifestly impossible 
for a reputable com y to pay a tax equivalent in many States to the 
whol e price of the gasoline and compete with those who evade pay- 
ment. In certain States it has been demonstrated that a larger revenue 
was derived from a 3c. tax than from a higher rate, which not only serves 
to encourage the racketeer, but reduces consumption. 

To render a more complete service to motorists at our stations, sales 
of automobile tires and essential accessories were developed. This con- 
tributed to a more complete utilization of existing plant investment. 
The tire business has now attained a substantial volume the com- 
pastes have also made considerable progress in the distribution of batteries, 

mp bulbs, spark plugs and other specialties which can conveniently 
be merchandised. 

The use of petroleum products in aviation now Page an outlet for 
sufficient gallonage so that it has become a definite factor in consumption. 
In 1931 sales both of aviation gasoline and lubricating oils by company 
fnterests showed an increase not matched in any other department. 

Natural Gas Companies. 

The contraction in general business was markedly reflected in reduced 
sales of natural gas both to industrial users and to householders. Con- 
sumption during the winter months was further reduced by an average 
temperature far above normal. Of the total sales, 56% was to domestic 
consumers, 20% to industries and 24% to non-affiliated gas companies. 
The total gas produced was 11.6% less than in 1930, and that purchased 
10.8% less. At the end of the year the companies owned 6,552 gas wells 
and 2,936 oil wells. 

The Interstate Natural Gas Co., Inc., cementing 0 pipe line from the 
Monroe and Richland gas fields of Louisiana to Baton Rouge, suffered 
a decline of 7.7% in the amount of gas moved. 

The Colorado Interstate Gas Co. increased sales by 20%, princi 
by the acquisition of new customers in Denver, Pueblo and elsewhere, 
which more than offset a lessened demand from industrial users. The 
city of Colorado Springs converted its manufactured gas plant and de- 
iveries of natural gas commenced in tember. 

The Mississippi River Fuel Corp. concluded a contract with the Missouri 
Industrial Gas Co. for the sale of natural gas to be mixed with manu- 
factured gas in the plant of the Laclede Gas Light Co. in St. Louis. A 
contract with the St. Louis County Gas Co. has also added materially 
to the markets of the Mississippi River Fuel Corp.’s pipe line. 

The Natural Gas Pi Line Co. of America, in which the compan 
is interested, comple a 24inch line from Gray, Okla., to Joliet, Ill. 
Natural gas purchased in the Texas Panhandle and in Oklahoma is now 
delivered at Joliet for use in the Chicago district. Many communities 
along the route of the pipe line in northern Illinois, sout Iowa and 
Wisconsin are nepetiating, for oes from this source. 

The New York State Natural Gas egy a in which the company has a 
controlling interest, contracted with the Syracuse Lighting Co. to deliver 
natural gas to that city and environs from the new fie of northern 
Pennsylvania. Its 20-inch line will be ready for deliveries when the 
Public Service Commission approves the Syracuse rates and new gas 
standard. The Columbia Gas Electric Corp. and the Benedum-Trees 
interests are associated with us in this project. 

Standard Oil Co. (N. J.) acquired a substantial interest in the Atlantic 
Seaboard Corp., an enter which constructed a 20-inch high pressure 

line from Boldman, Ky., through West Virginia, Virginia and Mary- 

d‘ to eastern Pennsylvania. A controlling interest in this enterprise 
lies with the Columbia Gas & Electric Corp. The large gas reserve avail- 
able through this association will have important outlets in the fuel markets 
of the Atlantic seaboard. 

Standard Oil Development Co. 

Co-0 tion of the research, development and testing laboratories 
with the manufacturing and marketing organizations kept pace with 
new trends in the automotive industry. 

Of a number of specialties introduced last year, one of particular interest 
is a pure hydrocarbon product called ‘Parafl ed in minute 


liow.”” Add 
quantities to lubricating oils, Paraflow greatly improves their fluidity 
at low temperatures. q considerable percentage of the United States 
manufacturers of premium motor oils are using Paraflow and plans are 
under way for its more extended distribution. 

In our domestic plants the commercial hydrogenation units have been 
used mainly to produce improved lubricating oils and to develop certain 
specialty products. Of the latter class is a safety fuel to take the place 
of line in aviation and light marine engines where the hazards of fire 
an losion make a ‘‘non-inflammable”’ fuel icularly desirable. 

The Royal Dutch-Shell group acquired a half-interest in the Inter- 
national Hydrogenation Patents Co., controlling patents for the pn. 
outside of the United States and Germany. Imperial Chemical Industries 
of Great Britain acquired a license for the British Empire and bo A 
I. G. Farbenindustrie, Royal Dutch-Shell and Standard Oil Co. (N. J.) 
in the technical development and promotion of hydrogenation outside 
of the United States. ze 

Foreign Conditions. 

Demoralization of commercial balances, leading to the abandonment 
of the gold standard by Great Britain and restrictions by various govern- 
ments against he perchese of exchange in settlement for imports, uncer- 
tainty as to the fulfilment of obligations to the United States, and a wave 
of tariff | lation all tended to impede international trade. Some coun- 
tries have m unable to accumulate sufficient credits abroad to pay for 
their imports, and others may find themselves in the same position in 
the not distant future. This not only impairs American export trade 
including petroleum products, but threatens the very economic life o 
such countries as cannot import commodities vitally necessary to their 


welfare. 

In South America political unrest aggravated a disturbed economic 
situation. Exchange control commissions in entina, Uruguay, Brazil 
and Chile interfered with normal transfers of ds. The necessity of 
curtailing credits coupled with the general depression had a_ decidedly 
adverse effect on sales. In Central America and the West Indies the 
pm of Lng Was maintained but at lower realizations because of 
alling currency values. 

None of these unfavorable conditions bore any more heavily on petroleum 
sales than upon other exports and none of them seemed amenable to any 
remedy available to the consignors. Under the circumstances, our f 
b ess was conducted with a conservative and even cautious policy, 
pe yg om with nesting. one con i ese markets in anticipation of 
the ultimate sta tion o ternational commerce. 

In association with the Gulf Co. and the Atlantic Refining 
Co., we construction of a refinery at Port Jerome, near Havre, 
France, with a capacity of op, remem 16,000 barrels of crude a day. 
Recent regulations of the French Government giving preference to products 
ef home manufacture necessitated this investm 
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Industrial Relations. 


Cumulative sed gh meen of commodities with resultant decline in 
, the enfi idleness of workers, reduced wer and 
gement of the henna credit system euky in 1929 
the post-war era of Prosperity waned with the toy aot of workers. 
The g power of those made idle was progressively reduced. 
not ted, and since the unemployed were unable to buy the things 
produced by their neighbors, in had to operations 
and lay off more men. Fear that they too ht eventually lose their 
ibs made workers consider things they could do without in order that 
their savings might be safeguarded against a possible period of idleness. 
The circle of unemployment widened Tieoughout 1931, with a constantly 
decreasing number beyond its outer rim endeavoring to support the un- 
em Soyed within. 
t is a situation that is not going to cure itself. Enforced idleness among 
ions of bread winners and fear of cuts on the part of those at 
werk anand ta the Way of Pet confi . To meet the first named 
pemecrn dl industry must give ous consideration to the pat ce of 
e shorter work week with a consequent increase in the number employed. 
it "the —- of a division of work should receive general acceptance it seems 
reasonable, giving due weight to the —_— in living costs wines hee has 
taken place, to look for the Continnnene wages at a level which will 
permit the ‘wadlinan to ae he American standard of li 
Lene ty, sevens m with many organizations, the 
Standard Oil (N. 5) eless was confronted by the necessity 
of pF ye rom Be Improvements in processes have steadily 
cut down the number of workers needed to supply. a given pt omy of 
, such as the movement of part of the export 
ess in bulk cargo lots, whereas it was formerly handled in tins and 
png have reduced the number of employees in the cooperage, case and 
epartments. Those released for such causes will not be re-employed 
in in ther former capacity, since there is no prospect of resumption of the 
work they performed. As construction work was completed those engaged 
upon it were laid off because no further pm acne of facilities is warranted. 
ins shauna’ dele ast rened as aaa , + an 
e company does not regard loyees merely as so man 
and women to be taken on when work oi tncrenses and laid off when it is 
slack. They have been encouraged to feel that Ce A are a permanent 
of the organization, since we rate a loyal and cient personnel as 
among our assets. In pursuance of this policy and in order to meet 
the National unemployment situation with the 
= its personnel, the company adopted the practice of spreading available 
ork among the maximum ——- of employees. During the latter half 
of 1931 most te 0 wagy » ive line natural gas and refin forces were 
working approximatel 
hourly wage rates. It —# necessary to release or demote a number of 
salaried employees. ‘To help those taken off the pay rolls over a period 
of adjustment until they ag relocate themselves, lay-off allowances 
were paid, varrying according to length of service. 
The directors increased efficiency as a more important form of 
economy than wage reductions, since the latter are likely to be eliminated 
with a pronounced recovery in business. If conditions require a further 
contraction in forces the ne will consider the general adoption 
of the shortened working week, with a corresponding reduction in payroll. 
The total number of em ployees in our affiliated companies in the United 
51,760 at the end of 1930. 


com) 


States on Dec. 31 1931 was 43,453, as against 
For the entire world, employees “a ae of 1931 numbered 114,656 


The value of the co policy has never been better exem- 
lified than under the t AH of the past year. The management 
most ap tive of the complete co-operation it has received in its 


effort to ect economies and 
without Foc Beene of efficiency. 
Stock Acquisition. 
With maturity of the third stock plan on Dec. 31 1931, 23,862 em- 
ees received 407,677 shares of stock. As a result of the three plans 
ale shares have been distributed to employees. The The fourth plan 


buted 
- 1 1932 after oe. of empl 
voted a. favor of continuing stock subscriptions. e fact that, under 


it ee ee conditions, 21,100 employees are — in the 
‘ourth plan is an impressive demonstration of confi 


Tazes. 
The company would have been well pleased in the peat two years to 
have been eS Saree Se Binney = e208 —— ene in taxes and in lieu thereof to 
e Vv 


a a arious ll net 
$60, 654,540. Of pow 


e care of as many workers as possible 


profits. Taxes last Ay 
$35.78 751, $35 was collected and paid to 
States on Poe sales. The ever-increasing burden of taxation 
upon —s and ~~ a is = onteus obstacle to the pag oy! of 
prosperi Reform vernmen' extravagance promises low 
and difficult, but it must Pte achieved 
Stockholders. 


At the close of the year the company had 127,041 shareholders, of whom 
75,417 were men, 45, women and 5,724 institutions, trust fun ds, estates, 
&c. A year earlier there were 111 960. At the dissolution in 1911 the 


number was 6,078. 
a 4 Cash Reserv 

For many years the compan a . Conservative dividend and financed 
Butldine of ~ capital needs —~y /* er of current earnings, thus 
a substantial — we dee depreneicn emphasized the over- 
get co! dition of the ind indicating that further investment of 
cash for expansion would result 1 needless duplication of facilities. Under 
present conaijons company stock may be used for acquisitions to better 
This made possible the use of the company’s surplus for 


purposes: 

ded in November to for payment on Feb. 1 1932 one- 

quarter of the issue of $120,000, 800 ok of 5% debentures, since one-quarter 

Bs p hs nok tong term of the bonds had run, and to take the oN 
us, thus reducing fixed charges by $1,500,000 a y 

“eS le oppostunities were availed of to purchase cumpeny stock 
in the open market as a means of providing ~t8 for corporate use without 
increasing the amount outstanding. 

Dividends were continued at the previous rate, although not earned, 
with a resulting draft on surplus during 1931 of $42,500,678. It is obvious 
that use of earnings of the past for a po yment of f dividends cannot con- 
tinue indefinitely and that there must an improvement in our business 
to justify the continuance of the present rate. 


Our usual comparative income statement for the year 
ended Dec. 31 1931 was published in V. 134, p. 3653. 
CONSOLIDATED BALANCE SHEET DEC. 31. 








1931. 1930. 1929. 1928. 

Assets— $ $ 3 3 
Real est., plant & equip_x1,087,059,885 851,822,661 776,589,417 651,602,971 
Marketable securities.._.. 206,604,534 179,168,908 214,370,499 176,112,776 
Acceptances & notes rec_-_ 9,382,377 8,627,910 5,062,421 4,838,293 
Dens Beegeer.  ewedoaws “')  auecouee'? Rees 12,376,744 
Miscellaneous securities _ - 18,806 ,472 4,795,413 1,880,481 12,552,998 
Other investments-__-_-_-_- 80,813,732 162,798,808 185,123,981 166,020,398 
Inventory of mdse. (at 

cost or less).......... 230,433,464 282,729,574 314,509,821 275,935,228 
Accounts receivable-_-.-_-_ 151,537,761 213,802,918 221,629,527 168,449,565 
Sa ERS eee 73,196 486 46 ,657 ,382 27,615,991 87,734,295 
Sink. & special trust funds 1,335,218 1,316,848 1,094,058 905,459 
nt. GOnn.; ee. ee GARB BO” ne Baw. 5! hee” 1 okakie ce 
Prepaid & deferred chgs_ 16,989,409 19,273,381 19,501,359 15,738 ,882 

Total Assets........_. 1,919,010,368 1,770,993,803 1,767,377,555 1,572,267,610 

Thabdtlities— 
Capital stock........... 643,386,700 637,961,700 635,474,200 612,105,475 
Fund. & long-term debt. 173,442,017 169,014,083 170,132,833 167,197,000 
Accounts payable------- 66,261,734 144,782,166 129,154,735 114,570,426 
Acceptances & notes pay - 5,404,704 ’ ,604 9,130,341 3,535,054 
Accrued Mabilities_...-..- 14,249,821 17,858,124 31,824,385 9,040,926 
Deferred credits. ------- 5,266,122 4,733,560 9,315,728 6,663,450 
PEE WER ccacck *. Souneass |  Geenkee, ME Meee] 17,585,024 
M us reserves... 2,324,360 BEN. itwebytils! © as 
Insurance reserves - - - - - - 25,037,492 22,672,365 21,685,873 20,542,829 
Reserve for annuities._... 63,790,950 53,825,598 47, , 8,920,500 
Cs os cocsibcceus 592,493,162 549,252,775 549,223,220 478,043,454 
Cap. & surp. ef min. int. 327,353,304 163,551,198 163,661,320 134,063,471 

Total liabilities... -_- 1,919,010,368 1, —$ 993,803 1 — 377,555 1,572,267,610 

x After deducting $798 688,677 for depreciation, depletion and amor- 


tization. y After reserve for amortization of $4. 460. '360.—V. 134, p. 3653. 


Financial Chronicle 


ery 
ours a week, but with no reduction in their . 
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The Alabama Great Southern Railroad Company. 


(55th Annual Report—Y ear Ended Dec. 31 1931.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS’ 


Average miles operated eae 15 pane 315 1029515 19285 
Passengers carried ______ 228,771 349,522 502,566 575 399 
Passengers carried 1 mile 25,568.774 35,849,196 48,839,907 52,933 
Rate per pass. per mile.. 3.08 cts. 3. 28 cts. 
Revenue tons carried__. 3,234,810 4,117 $08 5,410,240 5, 378, 559 
Rev. tons carried 1tmile_501 959, '930 643 798, 700 827 034, ‘885 802 676, ‘285 
Rate per ton mile... . 0.97 " 0. . 6.96 ‘cts. 0.9 

Av. train 1 rev. tons. 794.75 795.16 


662. 
Gross earnings per mile. $19,315 $25,177 $32,816 $32,097 
- CORPORATE INCOME STATEMENT FOR CALENDAR YEARS. 


erating Revenues— 1931. 1930. 1929. 1928. 
_ Sie asepp ae $4,845,492 $6, 191,961 $7. 905,373 $7,661,620 
omer eerie 37 Gert, = MAbb.RGL  1.900.2s  1.702.08t 
Toei. & it. foci “Gua 2 Dre ie? Dri;940 + Cr45.808  Cr11,886 





Total oer | revenues... $6,087,004 


$7 934,232 $10,336,630 $10,110,310 
ating Expenses— 























Maint. of 4 way & struc.. $1,213,061 $1,274,113 $1,700,640 $1,613,945 
Maintenace ofequip_... 1,472,513 1,707,330 2,097,806 ’ ° 
Fda the gh Slide tnalt an fn the 88,485 219,987 253,716 267,351 
Transportation ________ 2,192,940 2,599,654 2,913,024 2,947,232 
oe Rat aa ae7'i91 288'082 $6°043 285130 
Transport. for inv.—Cr. 19 1,140 
Total oper. expenses_. $5,375,690 $6,158,724 af 342 308 $3. 163 ,284 
Net bh m operations 711,314 1.775.508 2.947, 33.908 
RE 5 470,192 627, ‘447 278 Fig 
Uncoliectible revenues. _ 53 "363 
H reof equipment______ Cr217,934 Cr290,194 Cr388,501 Cr495 508 
Joint f: ty rents...... 102,749 110,623 135,161 14 8,864 
argos income.... $355,768 $1,327,268 $2,468,709 $2,538,422 
on-Oper. Icnome— 
Miscell. rent income__-_ $18,807 $17,464 $15,279 $13,773 
Misc.non-op. phys.prop. 2,339 “ 513 11,844 
Dividends income. ___-_-_ 333,216 1,710,545 333,216 335,679 
Inc. from funded & un- : 
funded securities____-_ 125,315 162,422 238,620 223,389 
eous income. - 13 57 ¢ 50 137 
Gross income-___..__. $835,458 $3,221,852 $3,063,387 ,123,246 
R nt for leased eed road $19,540 $19,650 $19,650 es $19,696 
en or @eoeoeoe , ’ , 19 6 
Miscellaneous rents _ 784 223 267 252 
Int. on wafanded debt_- 25,633 2,132 5,943 3,754 
Miscell. incomé charges 840 . 85 7,336 
Interest on funded debt. 423 ,840 423,840 423,840 423 ,840 
Int. on equip. obligations 71,542 81,702 91,863 102,022 
Net corporate income. 293 ,278 $2,520, $6) $2,566,342 
Ne ee --O1S 371.838 doers 349 (id }4 73,249 (1 rite "249 
Ordinary dividends_-_(11%)861. ,300( ise 300(14) 1006, »200(14) 1096,200 
Bal. carried to credit % 
of profit a. loss_.def$939,860 $1,123,997 $951,412 $996,893 
Earns. per hase es aoe 
207 =<). 
shs.com.s par $50) $1.31 $12.01 $11.24 $11 a 
Note.—In addition to the dividends shown above for 7. a spec 
dividend of. 12% B,s0A0 $405,642) was paid on preferred stock and 
dend of 12% ($93 ,600) was paid on ordinary stock. 
BALANCE SHEET DEC. 31. 
1931. 1930. 1931, 1930. 
Assets— $ ~ Liabilities— $ 
Investment in road Ordinary stock... 7,830,000 7,830,000 
and equipment_34,904,309 34,858,016 | Preferred stock... 3,380,350 3,380,350 
Misc. phys. prop_. 27,870 89,377 | Funded debt - - - - - 9,518,000 9,518,000 
Inv. in affil. cos.: Equip. trust oblig. 1,374,000 1,575,000 
Stocks......-..- 1,573.557 1,573,557 | Govt. grants in aid 
Bonds--_...----. 481 481 of construction_ 1,958 1,958 
Notes..-.-.---:- 298,923 299,163 | Traffic & car serv. 
Advances. --.-. 442,422 439,622 balances pay - - - 52,812 61,175 
Other investments 50} Audited accts. and 
U. 8. Government wages payable... 444,166 343,156 
securities_ ----- 2,411,058 2,747,334) Misc. accts. pay -_- 19,992 165,067 
SS bio oak 556,782 1,245,662) Int. mat’d unpaid. 3,125 3,313 
Special deposits... 247,203 606,646| Divs. mat’d unp’d 248,325 607 ,264 
Traffic & car serv- Unmat'ddivs.rec. 135,214 236,624 
ice balance rec_-. 108,817 198,022| Fund. debt mat’d 
Agents’ & conduc- WROGE. 2on aste 4 486 
tors’ balances - _- 159 469 | Unmat’d int. accr. 76,155 55,832 
Misc. accts.receiv. 268,007 369,433]; Umat’dremts accr. ----.--. 10,335 
Materials &suppls. 325,917 312,526 | Other current liab. 16,085 17,587 
Int. & divs. receiv. i 11,2991 Deferred liabilities 13,886 20,389 
Other curr. assets- 937 2,821 | Taxes.....-.--.- 79,676 247,276 
Deferred assets. .- 23,200 14,749 | Operating reserves 79,971 84,616 
Other unadjusted Accrued depreciat’n 
"ees 210,790 158,189 on equipment... 3,177,201 2,919,877 
, Oth. unadj. credits. 579,071 530,535 
Addn’'s to property 
thro. inc. & surp 47,712 45,393 
Profit & loass bal. 14,332,281 15,273,183 
Tee. Cane mi 41,410,467 42,927,417 Eno oe eae 41,410,467 42,927,417 





—V. 134, p. 1573, 3630. 
Great Northern Railway Co. 
(43rd Annual Report—Year Ended Dec. 31 1931.) 


President W. P. Kenney says in part: 


Freight Traffic.—Severe drought conditions matestally reduced the grain 
crop, and this is reflected to a greater extent in t than in the 
to. 


mnage, because the drouth area comprised aE van a from 
which we ordinarily secure the Toms hesl grain moveme: D the 
bushels of grain, this at Ee 47, ,000 


ear the company handled 73,000 
ushels less than handled in 1930. The movement of iron ore decreased 
6,583,059 tons, the total for 1931 being 5,933,175 tons, which is a re- 
flection of the general decrease in movement of iron ore from the entire 
Lake Superior district. ‘There was a decrease in apple shipments of 4,778 
cars; the 1931 shipments ageregated 20,856 cars 
The general business depression throughout t the entire year resulted in 
ecreased traffic of lumber, manufactures, miscellaneous and merchandise. 
Much study has been goven to the large movement of live stock by 
truck, particularly from nearby points to terminal stockyards. Changes 
minimums, service and rates have been made which we feel confident 
will return to the railroad the greater portion of this business. Co- 
operative shippers’ agencies have been organized in many localities to 
work with the rman in showing the advantage of rail movement for 
live stock, and this is working out ee apan og 
ninereases in Freight Rates and Charges.—In June 198} the rail carriers 
hout the paged d seat Moe, « oh a from the I.- . Commission 
e a general increase of 15% in freight rates te « iii in order 
to meet the emergency with ornich 4 they were confronted. On Dec. 5 1931 
the Commission denied this ceqness | ol authorized certain flat i 
in eases nye | on specified co we a 
but event exceeding 10% 
pad Le. the larger c larger ‘portion of our poke, were ees. These 
small increases became ive Jan. 4 1932 and to carry out th 
ef the Commission the 


Railroad Credit Corporation was Tor ot be the by the 
, the aan being thas the prosesde Gessved Sum, these increases would 
be remitted y all lines to t ae Vorpereten Se use in 


carriers req terest Oo} 
ne period oc Sree rete, when oy ab ayny 


to be paid wit a maximum 
mitted by the participating lines will be returned to them. The amoun’ 
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which will be received from this authorization by the Commission will 
apparently fall far short of the original expectancy. 


P. Traffic.—P: traffic thro out the country was ad- 
affected 7 the business depression. The passenger revenue 


tric trains were in many cases sub- 

my, gas-elect 

; Owe 31% of the road of the 

System was served exclusively by gas-electric t . There was a de- 
being sot og a... Y comedies and % is 

schedules are r to meet the c ons, 

——s on there wili be a further decrease of $00,000 passenger train 


Wage Reduction.—On account of the 
which is reflected in a serious decline in railway revenues, it became neces- 
— to reduce the wages and salaries of all officers and employees. 

nm Jan. 30 ond the railroads of Se on cae te and —_ org 
execu an eemen ere Was 
—o f one year nning Feb. 1 1932, and ter- 
y on Jan. 31 1933. his 


and salaries of all employees earning up to $300 
10%, including a sodurtion of 10% on the first $3, of all higher salaries, 
which amount x ertnen on Dec. 11931. Pensions were also reduced 
10% on Feb. 1 ‘ 
t is estimated that the reduction in perros of the Great Northern Ry. 
will amount to $2, ,000. 

New Lines.—The line from Klamath Falls, Ore., south to a connection 
with the Western Pacific at Bieher, Calif., was opened for traffic on Nov. 
10 aa and will be turned’ over to the Operating Department on June 1 


The Great Northern Ry., the Northern Pacific Ry., the Oregon-Wash- 
ington R 


eral depression in business 


R. & Nav. Co. and the Chicago Milwaukee St. Paul & Pacific RR. 
parchesed. that part of the line of the Longview Portland & Northern Ry. 
located between Vader Junction and ronevien Junction, Wash., at a 
total purchase peice 7 llama or $1,100,000 for each line, and took 
m on Nov. ¥ 
To avoid excessive grades and curvature on the zorte-cemee line be- 
tween Bend Wanoga, Ore., a new line 13.84 long is being con- 
structed from Bend to Benham Falls, Ore., and an improvement of the 
existing line, 7.68 miles long, between Benham Falls and Wanoga, tA 
is made and will be completed by July 1 1932. The line between 
ch is being turned back to the lumber ga: + 
e 


was a tem being permanently replaced by t 


STATISTICS FOR CALENDAR YEARS, 














1931. 1930. 1929. 1928. 
Avge. mi. o 
road oper_. 8,357.32 8,366.63 8,387.88 8,276.64 
No. pass.carr. _ 1,070,044 1,694,437 2,276,069 2,512,026 
Pass.carr. 1mi 215,807,372 291,984,003 367,978,032 368,238,758 
oe 2.800 cts. 3.082 cts. 3.070 cts. 3.124 cts. 
Rev.tonscarr. 20,153,230 _ 32,037,312 39,661,221 35,593,173 
‘Tons carr.1 mi 6,151,063,399 8,720,583,904 10,150,709,921 10,127.253,509 
aide... 1.030 cts. 0.984 cts. 0.997 cts. 1.027 cts. 
Net rev, fr. ry. 
opera n ° 
train ged $1.27 $1.571 $1.990 $2.006 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
Freight revenue. .....-. 63,344,821 85,797,850 101,178,779 103,980,331 
Passenger revenue_---- 6,042,610 9.000.087 11,298:352 11,505,351 
Mail and express -—---- 4,367,122 5,213.06 7.196.133 5.408.346 
a , , ’ ,’ , , , , 
BL .  grmampaaresie "140. 3:422°312 4'348:227 3'877193 
Joint facility (net)-..-- Dr.10,149 14,617 31,747 106, 
Total operating rev... 77,087,455 104,996,076 125,932,808 126,737,091 
Meo ea rere. ~~ “O'413'813. 13:898.876 17073972 -18:319.787 
Maintenance of equip... 14,538.454 18,544,614 20:278,320 18:991:651 
CN occ eeenen 2°532.764 2,912,531 3.127.845 2,897,158 
Transportation en cas 25,846,075 33,908,017 38,351,284 391374519 
ace anaait 960,680 1.444:685 1.723'623 1;:588/363 
nc a AE 2,660,972 2,801,602 2.784.428  2'807:921 
Trans. for inv.—Cr_.-. 666,804 644,447 76,563 744,254 
Total oper. . 55,285,954 72,565,878 82,862,910 83,235,116 
Net rev. from ry. oper. 21,801,501 32,430,198 43:069:898 43/501.975 
Railway tax accruals... 7,179,028 8.712.598 9,201,154 10;,297:997 
Uncollected ry. revs... -. 9,894 9,845 17,180 13,916 
Railway oper.income. 14,612,579 23,707,755 33,851,563 33,190,062 
Equip. rents (net debit). 1,454,238 — 13471804 991.448  1,517:996 
Jt. facil. rents (net deb.) | '488;921 447.443 402'592 377.996 
Net ry. oper. income. 12,669,420 21,912,508 32,457,523 31,294,069 
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May 21 1932 
1931. 1930. 1929. 1928. 
Non-Operating Income— x 3 $ 
Inc. from lease of road-_- 1,427 1,428 1,420 1,497 
Miscell. rent income---- 667 ,283 672,612 687,720 658,961 
iscell. non-oper. phys 
gi sei 166,934 190,531 149,318 163,913- 
Dividend income-_----- 9,201,615 13,285,672 9.363.567 9,771,836- 
Inc. from funded securs. 1,151,748 554,377 985,260 872,726- 
& accounts_.._......- 667 342 582,617 595,023 1,373,170 
Miscellaneous income-.. 254,287 241,081 243 912 190,017 
Gross income-------- 24,780,056 ~37,440,826 “44,483,750 "44,326,192 
ge etucts. Srom Cees INCOme 8 e709 ~—«-279,608 «100,089 68,087 
Oo * --—- J , ’ , 
et tee loneed vende... 151 171 11828 105,067 
Miscellaneous rents---- ,020 5,975 5,572 8,957 
Miscell. tax accruals---- 95,673 97 342 110,457 103.921 
Int. on funded debt_-.. 18,992,022 18,641,072 18,220,132 18,397,673 
Int. on unfunded debt. . Cr.95,623 37,179 42,387 138,349 
Ls a 
fantied Gebt.....-.-- 258,566 255,702 250,947 258,382 
Misc. income charges- -- 86,461 87 ,033 83,836 77 ,525- 
Net income____.---- 5,325, 18,036,748 25,668,551 25,168,230 
Inc. appl. to sink. & oth. 
reserve funds__._.-.-- 14,665 14,994 14,707 15,451 
WR iia cicacaue «9,957,421 y12,.449.647 12,450,225 12,449,205 
Income balance trans. 
to profit & loss....def4,646,179 5,572,107 13,203,619 12,703,573 
Susiand’s (par $100)... 2,488,714 2,489,384 2,489,795 2,490,047 
ni — ’ : ’ ‘ ’ 
Rares. per ah. oncap.vik $2.14 $7.24 $10.31 $10.11 


x Appropriated from surplus and paid in 1931 and does not include 1 
($2 498,684 declared Dec. 1931 and D d Feb. 1932. EAL not include 
dividend of 24% ,223,388), paid Feb. 1931. or to 1930, each 
dividend was charged in the mont tely the dividend 
payment, against the income from railway and investments. Dividends 


are now — ch to the lus of the com y in the months in 
which the EL ~ are declared. wae 
GENERAL BALANCE SHEET DEC. 31. 











1931. 1930. 1931. 1930. 
Assets— $ TAabdilities— $ $ 
Inv. in road & Capital stock. ..248,871,350 248,938,450 
equipment— Premium on cap. 
. | es 432,106,789 424,060,565| stock..-----. 81,268 81,268 
Equipment --102,974,151 103,139,996 | Grants in aid of 
Impts. on leased construction - 338,772 . 340,943 
ry. property --. 225,002 196,413} Fd. debt unmat_354,301,515 355,560,515 
Sinking funds--_ 44 44| Non-nego. debit 
Deps. in lieu of toaffil.cos... 1,053,527 755,327 
mtg.prop.sold __.._. 28,886 | Loans & billspay 6,500,000 6,500,000 
Mise. phys. prop 4,045,079 3,979,765| Traf. & car serv. 
Inv. in affil. cos: bals. payable. 584,179 888,461 
eA 171,308,117 170,398,622} A accts. 
ee 26,818,601 26,812,600} wages payable 3,544,434 4,034,769 
Notes. ...-.. 2,442,906  2,440,406| Misc. accts. pay. 1,220,863 1,105,801 
Advances__-- 44,718,600 38,775,919) Int.matur. unpd 8,919,941 8,929,385 
Other inves’ mts: Divs. mat. unpd 3,545 10,271 
__ pee 1,623, 1,623 ,542 - debt 
Bonds_----.- 4,419,285 2,238,907 tured unpaid_ 284,009 288 ,500 
Notes....--. 1,268,131 2,020,613} Unmatured di 
Miscellaneous 1,126,746 1,212,144} declared_---- 2,489,355 6,223,387 
TR 18,046,472 31,163,667; Unmatured int 
Demand notes & accrued -.--- 249,087 265,906 
deposits -__.- 60,000 40,000 | Oth. curr. liabils 95,580 104,201 
Time drafts an Other deferred 
posits... _ 3,935,000 9,710,000| liabilities _... 18,728,716 17,705,321 
Special deposits. 4,504,945 372,477 | Tax liability... 6,599,186 7,786,008 
Loans & bills rec 79,477 89,699 | Ins. & cas. res-. 2,276,835 2,264,630 
Traf. & car serv Accrued deprec. : 
b. ces rec__ 887,568 1,112,666; Road -.---.. 4,032,931 3,731,345 
Net bal. rec. fr. Equipment .. 44,026,671 39,957,963 
agts.& conduc 582,885 735,421 Misceli. phys. 
Misc. accts. rec. 11,863,301 13,820,281 property -__ 76,284 69,116 
Mat’! & supplies 7,251,352 ,558,068 | Other unadj 
Int. & divs. rec. 198,832 130,295 ae 4,154,999 8,179,464 
curr. assets 16,378 28,595 | Add’ns to prop. 
Work. fund adv. 26,746 33,896; through inc. & 
Other def. assets 18,568,139 17,764,181| surplus_-_-_--- 34,831,195 34,794,583 
Rents and insur. Fund. debt re- 
prems. paid in tired through 
advance. -____ 33,365 18,166! ine. & surplus 1,555,300 1,555,300 
Dise. on funded Sink. fund res_- ° 3,771 
Set aiane ae 5,902,716  6,160,482| Misc. fundres.. 4,161,197 10,452 
Oth. unadj.deb. 7,377,034 10,959,909| Appr. surp. not 
spec. invested 2,875,380 2,796,486 
Profit and loss--120,551,319 125,744,603 
ci eae 872,411,200 878,626,227' Total.....-.- 872,411,200 878,626,227 


—V. 134, p. 3631. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Siz-Hour Day Opposed.—Southern railroads opposed the 6-hour day 
for railroad workers with the assertion before the 1.-S. C. Commission 
that the resultant increased operating cost entailed in such a schedule 
would probably bankrupt the railroads if existing service were to be main- 
‘tained. ‘‘Wall Street Journal,’’ May 14, p. 2. 

Rail Credit Body Has Funds to July 1.—Means have been taken to meet 
interest charges on all railroad obligations due until July 1, E. G. Buckland, 
President of the Railroad Credit Corporation, said after the monthly 
* meeting of the organization. Mr. Buckland, who is Chairman of the 
New York New Haven & Hartford RR., added, however, that the Cor- 
Po-ation’s receipts were falling below_and its expenditures were running 
above the original expectations. Y. “Times,’”’ May 20, p. 29. 

Alleghany Corp.—FEarnings.— 

For income statement for 3 months ended March 31 see ‘Earnings 
Department” on a preceding page.—V. 134, p. 3269. 

Apalachicola Northern RR.—Denied Loan of $200,000 
From Reconstruction Finance Corporation.—See under ‘‘Cur- 


rent Events’’ on a preceding page.—V. 131, p. 3705. 


Atlantic Coast Line RR.—Omiis Common Dividend.— 
The directors on May 19 decided to omit the dividend 
ordinarily payable about July 10 on the common stock, 
par $100. On Jan. 11 last a distribution of 2% was made 
on this issue as compared with semi-annual payments of 
24% each previously. In addition, extras of 1144% each 
were paid every six months from July 10 1926 to and inel. 
Jan. 10 1931, while in July 1925 and in January 1926 extras 
of 1% each were distributed. 

Lyman Delano, Chairman of the board, issued the fol- 
lowing statement: 

Bigeye dhe conrad sernesohg cvecios, ts set, mewtng 
and protect ite fixed and maturities it would not be to the best 


and pr 
interest of the company and its stockholders to declare a dividend at this 
time. » P. 3087. 


Baltimore & Ohio RR.—Additional Loan of $25,500,000 
From Reconstruction Finayce Corporation A pproved.—See 
under “Current Events’’ oh a ing page. 


New Dirzctor.— 
James Paul Warburg, of New York, has been elected a director to fil} 
the vacancy caused by the death of his father, Paul M. Warburg. 
Mr. Warburg is President of the International Acceptance Bank, New 
York City.—V. 134, p. 3631. 
Birmingham Southeastern RR.—Loan of $41,300 From 
Reconstruction Finance Corporation Approved.—See under 
Current Events’’ on a preceding page.—V. 134, p. 3093; 
V. 126, p. 406. 


Cairo Truman & Southern RR.—Seeks Loan of $75,000 
from Reconstruction Finance Corporation.—See under ‘‘Cur- 
rent Events’’ on a preceding page.—V. 130, p. 4600. 

Central of Georgia Ry.—Securities.— 

The company has asked the I.-S. C. Commission for authority to guar- 
antee payment of principal and interest of a $22,525 loan to the Wrights- 
ville & Tennille RR. by the Reconstruction Finance Corporation, and 
another for $7,000 by the Railroad Credit Corporation. 

The company also asks authority to pledge any stocks, bonds or other 
of its securities as collateral in this connection, particularly as to $140,000 
of its refunding & general mortgage 5% series ‘‘C’’ bonds securing the 
Reconstruction Finance Corporation loan to the Wrightsville & Tennille 
RR.—V. 134, p. 2708. 


(The) Chesapeake Corp.—Dividend Rate Reduced to $2 
from $3 per Share per Annum.—The directors on May 18 
declared a quarterly dividend of 50 cents per share on the 
common stock, no par value, payable July 1 to holders of 
record June 8. This compares with 75 cents per share paid 
each quarter from Oct. 1 1927 to and incl. April 1 1932. A 
stock distribution of 33 1-3% was also made on July 1 1929. 

_It was stated that the dividend was reduced so that the 
difference might be used to reduce outstanding obligations 
of the corporation.—V. 134, p. 3631. 

Chicago & Eastern Illinois Ry.—Additional Loan ef 
$595 500 from Reconstruction Finance Corporation A pproved.— 
See ao “Current Events’’ on a p ing page.—V. 134, 
p. ; 
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Chicago Great Western RR.—Proposed Abandonment 

and Operation .— 
Examiner O. D. Weed of the I.-S. C. Commission has recommended that 
the on find that the present and future public convenience and 
bandomtnent by the of the operation of a 


of its line of tending from Altura to 68 
Winona County, » (2) require the construction by it of a line of 
failroad in said county, (3) require the operation by it 
wights over the of the Chicago & North Western Ry., the Chicago 
urlington & cy RR., and the Winona Bridge Ry., all in Winona 


B Quin *s 
County, Minn.—V. 134, p. 3449, 3451. 


Chicago Rock Island & Pacific Ry.— Seeks Authority to 
Merge Subsidiary Lines.— 

Authority to completely unify the company with its 11 subsidiary lines, 
to provide a consolida system of 7,833 miles valued at $512,939,972, 
Was sought May 18, in an application by the roads involved, filed with the 
I.-S. C. Commission. 

Through consolidation of lines which it already controls the Rock Island 
expects to effect ee through the elimination of duplicated 
services and placing all subsidiaries under a single corporate head. e plan 
also is calculated to improve the system’s financial position by enabling 
the parent company to issue bonds backed by a mortgage on the consolidated 
properties. Bonds issued under the road’s existing mortgage do not apply 
to subsidiary properties. 

All financing to date by the Rock Island has been made under its first 
and refunding mortgage bonds, and capital requirements of subsidiary 
lines have been met through advances by the parent company in exchange 
for bonds at par of the subsidiaries. In its application the Rock Island said 
that the latter bonds were not readily marketable, ‘‘so that the company 
has not always been able to recoup itself for these advances on satisfactory 


The application states in part: ‘‘It is proposed to refund the obligations of 
the Pacific company, which mature in 1934, by the issue of bonds under 
a new mortgage, which the company has obligated itself to execute on or 
before April 1 1934. If it is possible by the date of execution of such new 
mortgage to simplify the corporate and financial structure of the system 
companies so that the new bonds can become a direct lien on the properties 
em in the system, the Pacific company, through its new mortgage, 
will have a much better means of financing its future capital requirements, 
the credit of the company will be improved and the public, as well as the 
company, will be correspondingly benefited .’’ 

The plan involves no change in the name or corporate existence of the 
Rock Island and contemplates no issue of capital stock, or otner security, 
in connection witn the consolidation. 

To take over the subsidiaries the parent company proposes payment in 
the form of obligations to assume and pay off the entire funded debt and 
other obligations of the subsidiaries and to perform all other of their obli- 
gations respecting trackage and joint facility agreements. 

The application further states: ‘Since all of the companies included in 
this application are now embraced in and are part of the railway lines 
known as the Rock Island system, their unification can have no adverse 
effect on any public or private interest, but would result in substantial 
savings in operating expenses through the elimination of separate operating 
organizations of those companise now operated separately and through the 
elimination of all duplicate expenditures resulting from such operation.’ 

The proposed consolidation, which is in line with plans promulgated by 
the Commission in 1929, involves the following Rock Island subsidiaries: 

St. Paul & Kansas City Short Line RR.; Choctaw Oklanoma & Gulf 
RR.; Rock Island Arkansas & Louisiana RR.; Chicago Rock Island & 
Gulf Ry.; Morris Terminal Ry.; Peoria Terminal Co.: Peoria Hanna City 
& Western Ry.; Rock Island & Dardanelle Ry.; Rodk Island-Memphis 
‘Terminal Co.; Reck Island-Omaha Terminal Co. 

All subsidiaries, except the ‘‘Hanna City,’’ are controlled directly by the 
Rock Island through ownership of their entire capital stock other than 
directors’ qualifying shares. The ‘‘Hanna City’’ is controlled by the Rock 
Island's ownership of the Peoria Terminal, which in turn owns its entire 
capital stock and over which it operates on a 99-year lease. Leases also 
— in the case of other subsidiaries directly controlled by the applicant 
r 


The application also sets forth several companies whose securities are 
controlled by the Rock Island but which are not to be affected by the pro- 
Posed unification plans. These included the Rock Island Improvement Co. 
with holdings of 25,000 shares of the common stock of the St. Louis-San 
Francisco Ry., she Rock Island's control of which is now being investigated 
by the Commission in another case. 

“Neither the Pacific company nor the Rock Island Improvement Co. 
pao any control over the St. Louis-San Francisco Ry.” said the appli- 
cation. 

The Kankakee & Seneca RR., in which the applicant has control of 
one-half of the outstanding capital stock, the other half being controlled 
by the New York Central, also was held to be unaffected by the application. 
The same was said to apply to the Burlington-Rock Island, (Texas), in 
which the Roek Island has a one-half interest. 

The purpose of the Rock Island unification is to aid refinancing in 1934, 
when first and refunding and two other mortgages mature. It is planned to 
co then a new mortgage, which would be secured by all railway properties 
n the system. 


Applies to I.-S. C. Commission for Approval of $10,000,000 


Loan from Reconstruction Finance Corporation.—See under 
“Current Events’’ on a preceding page.—V. 134, p. 3452. 


Ft. Dodge Des Moines & Southern RR.—Seeks Loan 
from Reconstruction Finance Corporation.—See under ‘‘Cur- 
rent Events’’ on a preceding page.—V. 134, p. 3632. 


Fredericksburg & Northern Ry.—Loan of $15,000 
From Reconstruction Finance Corporation Approved.—See 
under “Current Events’’ on a preceding page.—V. 128, 
p. 111. 


Georgia & Florida RR.—Loan from Reconstruction 
Finance Corporation Approved by I.-S. C. Commission.—See 
vag, “Current Events’’ on a preceding page.—V. 134, 
p. ‘ 


Gulf, Mobile & Northern RR.—New Director.— 

V. V. Boatner, former President of the Chicago Great Western RR. has 
been elected a director.—V. 134, p. 3450. 

Jefferson & Northwestern Ry.—Denied Loan of $40,000 
From Reconstruction Finance Corporation.—See under “Cur- 
rent Events’’ on a preceding page.—V. 122, p. 3335. 


Kansas Oklahoma & Gulf Ry.—Dividends.— 

The directors have declared a semi-annual dividend of 14% ($1.50 per 
share) on the 6% non-cum. series C pref. stock. A similar payment was 
made on June 1 and Dec. 1 1931. eviously semi-annual distributions 
of 3% were made on this issue. 

he have also declared the regular semi-annual dividends of 
% oa Se O% cum, series A pref. stock and on the 6% non-cum. series B 
r- ; 


All distributions will be made on June 1 to holders of record May 25. 
—V. 133, p. 3628. 

Louisville & Nashville RR.—Omission of Dividend.— 
The directors on May 19 decided to omit the dividend due 
to have been declared at this time on the $117,000,000 
capital stock, par $100. On Feb. 10 last a dividend of 2% 
was paid as compared with 212% on Aug. 10 1931 and 344% 
previously each six months. 

Lyman Delano, Chairman of the board, stated: 


Due to the continued decline in earnings the directors decided that in 
order to conserve the company’s cash resources and protect its fixed charges 
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stockholders to dociate dividend at chs sheen ev a5, opaRy and, ite 

ee ty smn ge ey ji eet Ry the comeniis te procure 
aifyeat Se Gut me Scasharseaeat foe Sunes oer tae 
tofore made.—V. 125, p. 244. 


Maryland & Pennsylvania RR.—Loan of $100,000 From 
Reconstruction Finance Corporation Approved.—See under 
Current Events’’ on a preceding page.—V. 134, p. 3452. 


“Meridian & Bigbee River Ry.—Loan of $000,000 From 
Reconstruction Finance Corporation Approved.—See under 
“Current Events’’ on a preceding page.—V. 134, p. 1756. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Notes.— 

The I.-S. C. Commission on May 5 authorized the company to issue a 
prcsaieory note or notes for not exceeding $580,340 in connection with a 
Cee ioene to the Wisconsin Central Railway from the Railroad Credit 

Authority was granted to the Wisconsin Central Railway to assume 
obligation and liability, as tor, in res of not exceeding $696,660 
of promissory notes of the Minneapolis St. Paul & Sault Ste. Marie Ry. 


New Directors.— 


A. E. Wallace, Vice-President and General Manager of this company, 
and E. W. Decker, President of the Northwestern National Bank of Minne- 
apolis, have been elected directors of the Soo Line. Both are also directors 
of the Wisconsin Central Ry., a subsidiary. —V. 134, p. 3628, 2141. 


™ Minneapolis & St. Louis RR.—Loan of $2,698,630 from 
Reconstruction Finance Corporation Approved by I.-S. C. 
Commission.—See under ‘“‘Current Events’’ on a preceding 
page.—V. 134, p. 3452. 


New Orleans Great Northern RR.— Would Cut Charges. 
* Officials and bondholders, it is said, are conferring on a plan for reducing 
fixed charges. Theroad, which is controlled by the Gulf Mobile & Northern 
RR., showed a loss of about $20.000 after c in April, maki its 
loss for the first four months of the year about $110,000. against ,000 
in the same period last year.“ @ 4 i ? 
Resigns from Protective Group.— 
W. 8S. Penich has resigned from the B oy sonny Ms committee for holders 


of bonds of the company - Arthur C. Waters has been appointed in his 
place.—V. 134, p. 2518. 


Muskogee Co., Phila.—Again Decrease Dividend .— 
The directors on May 19 declared a semi-annual dividend of 50c. per 
by = the no par common stock, payable June 15 to holders of record 
une 4. 
The company on Dec. 15 last, made a semi-annual distribution of 75c. 
per ig on this issue as compared with $1 per share a year ago.—V. 133 
Dp. > 


New York & Harlem RR.—WNew Director—Option, &c.— 

Frederic E. Williamson, President of the New York Central RR., has 
been nominated as a director of the New York & Harlem RR. to take the 
place of the late A. H. Harris. 

Patrick Crowley, President of the New York & Harlem RR., told the 
stockholders that the company is considering a $400,000 option on the 
Harlem Madison Ave. line to the New York Rys. A previous option for 
$750,000 made to a bus company has expired. 

It was revealed at the meeting held on May 17 that the New York 
Central RR. and the N. Y. & Harlem River RR. owned 23,122 shares of 

referred and 114,298 shares of common of the New York & Harlem RR. 
Where —. 173,121 shares of common and 26,879 shares of preferred stock 
outstanding. 

The minority interest, represented by a protective committee which is 
seeking greater remuneration under the 40l-year lease of the property 
to the New York Central RR., claiming that the air rights over the right- 
of-way in the Grand Central zone were not part of the lease, again refused 
to vote its stock.—V. 132, p. 4588 


Norfolk Southern RR.—Seeks Loan of $325,000 from 
Reconstruction Finance Corporation.—See under ‘Current 
Events’’ on a preceding page.—V. 134, p. 1949. 


' Oklahoma & Rich Mountain RR.—Seeks Loan from 
Reconstruction Finance Corporation.—See under ‘Current 


Events’’ on a preceding page.—V. 122, p. 1759. 


Old Colony RR.—Bonds Approved.— 

The stockholders, at a special maging held on May 16, authorized the 
issuance of $1,500,000 bonds under the t mortgage, or $1,500,000 notes 
to be secured by Ist mtge. bonds, for the purpose of paying or refunding 
the issue of $1,000,000 344% bonds mooning. on July 1 next, and for 
discharging indebtedness to the N. Y. N. H. H. RR. for expenditures 
tions and betterments in the sum of $500,000. 

An application for authority to issue the bonds has been made to the 
Massachusetts Department of Public Utilities. 

If the directors determine that the sale of penis priac to July 1 will 
be inexpedient or unduly costly, an effort will be e to obtain a short- 
term loan on a note or notes.—V. 134, p. 3452. ~egece_4 


Paris-Lyons-Mediterranean RR.—To Retire Bonds.— 

Kuhn, Loeb & Co., as fiscal agents, are notifying holders of 6% external 
sinking fund gold bonds, due Aug. 15 1958, that the above company has 
elected to redeem on Aug. 15 1932, all of these bonds outstanding. Of the 
original issue of $40,000,000, there are outstanding at present $38,390,000 
of these bonds. Payment will be made on and after the redemption date 
at a price of 103 and int. upon presentation and surrender of the bonds at 
the office of Kuhn, Loeb & Co. or at the head office of the National Cit 
Bank of New York out of moneys to be deposited for such purpose wit 
the fiscal agent.—V. 134, p. 2332. 


Pennsylvania Co.—Change in Collateral.— 

The company has notified the New York Stock Exchange that the fol- 
lowing collateral is at present on deposit with the trustee to secure the 
35-year 4% 7% secured gold bonds, due Nov. 1 1963: 5/3,000 shares of 
Norfolk & Western Ry. common stock, 125,000 shares of N rfolk 
Ry. ey ee and 300,000 shares of Long Island RR. stock.— 
V. 134, p. ts 


Pennsylvania RR.—Loan of $27,500,000 From Recon- 
struction Finance Corporation A pproved.—See under “‘Current 
Events’’ on a preceding page. 


Paid Maturing Equipment Trusts.— eae 
The co ny May 16 paid off a maturing issue amount to $1, J 
of iat ED 414 % general equipment trust certificates.—V. 134, p. 3633. 


Pere Marquette Ry.—Seeks Loan of $3,000,000 From 
Reconstruction Finance Corporation.—See under “Current 
Events’’ on a preceding page.—V. 134, p. 1368. 


Reading Co.— Wins $1,218,947 Taz Refund.— 

An adjustment of income taxes amounting to $1,218,947 in favor of the 
com y has been made y/ the Internal Revenue Bureau. The corporation 
recelved a refund of $751,087 for the years 1924-1928 and a credit and refund 
of $467,860 for 1921-1923. The ustments resulted from the allowance 
of deduction for depreciation, business expense, amortization, writing off 
of worthless debts, elimination of the incomes of several subsidiary cor- 
porations and other factors.—V. 134, p. 3633. 
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St. Louis & Ohio River RR.—Operation.— .... 
road AM pnw ai eee cakes ote te over cortain fons. (in tg 
ag 7 ed the line of the Alton & Southern RR. in St. Clair County, Ill.— 
- 130, p. fi 


St. Louis Southwestern Ry.—Time for Deposit of Bonds 
Extended to May 25.—Daniel Upthegrove, President, in a 
letter to holders of first consolidated mortgage 4% gold 
bonds or deposit receipts therefor, states: 


The Reconstruction Finance Corporation to loan the compan 
sufficient funds to pay the interest and 50% of the principal of your bonds 
upon three conditions, : 

(1) That the Southern ic Co. agree to guarantee the collection of the 
loan to be made by the Reconstruction Finance Corporation. 

(2) That the banks holding $9,000,000 of the company’s notes, due 
June 1 1932, accept in payment of said notes 50% in cash and new notes 

interest at 5%, due June 1 1935, for the remainder and also that 

these surrender the collateral now held by them and prorate it 
spoawtber with all other available collateral) between Reconstruction 
ance Corporation and the banks in proportion to the respective loans 


each. 

a Heat the holders of first consolidated mortgage bonds agree to accept 

50% of their bonds in cash and the remainder in the new issue of general 
petunding mortenge series & 5% bonds at par. 

The Reconstruction Finance tion has agreed to increase the 

amount of the loan which it originally agreed to make by approximately 


6%. 
While the Southern Pacific Co. and the banks ively have agreed 
have not unani- 





time allowed for negotiation it will be impossible to 

acceptance. We have been unable to reach a number of bondholders both 
here and abroad. There are trustees who have not yet received the re- 
quisite er to act or who are expressly prohibited from so doing. Some 
bondholders will refuse any offer, no matter how reasonable, in the hope 
of obtaining better terms and even at the risk of great loss to themselves 
and other holders. It is apparent, therefore, that there will ramain out- 
standing at best a certain part of these bonds, provision for the payment of 
which, if need be at par, must be made to prevent impairment of the in- 
tegrity of the lien of the general and refunding mortgage bonds which are 
to be delivered in pare peymene of your bonds. 

A number of bondho have agreed to deposit their bonds on condition 
pana —_ —" than 10% of the principal amount of the bonds remain 
undepos z 

Therefore, to avoid failure of the plan when success is 
the time for deposit of bonds is 
to secure the it of 90% or more of the bonds outstanding by that date 
the company will be unable to procure funds with which to pay at maturity 
any part of the 3 ng or interest of F hey! bonds, and receivership will be 
unavoidable. he interest of all bondholders imperatively demands that 
those of you who have not done so, deposit your bonds immediately so that 
“eee of a failure of the plan can be averted.—V. 134, 


_ Sand Springs Ry.— Seeks $269,498 Loan From Reconstruc- 
tion Finance Corporation.—See under “Current Events’’ on 
@ preceding page.——V. 123, p. 1112. 


Seaboard Air Line Ry.—Sale of Assets to Redeem Re- 
ceivers’ Certificates Denied.— 

Judge Luther B. Way, in Federal Court in Norfolk, Va., has denied 
the petition of the Manufacturers Trust Co. that the property of the road 
be sold to satisfy 5,000 in receivers’ certificates held by the petitioner, 
or that this sum borrowed by the company from the Reconstruction 

Corporation. The Manufacturers Trust Co. holds $425,000 of 
series A certificates which were issued a year a and due May 1. New 
receivers’ certificates were issued to take up the A series.—V. 134, p. 2713. 

Southern Pacific Co.—Omits _Dinidend.—The directors 
on May 18 voted to omit the dividend due at this time on 
the outstanding $372,381,806 capital stock, par $100. On 
Jan. 2 last a distribution of $1 per share was made as com- 
— with payments of $1.50 per share each quarter from 

et. 1 1907 to and incl. Oct. 1 1931. 

The following statement was issued following the meeting 
of the board: 

In view of the continued decline in the revenues of the com resulti 
from the reduction in the volume of freight and passenger traffic.” rH 
statement issued yesterday, ‘‘i¢6 was decided to conserve the cash resources 
of the company and omit dividend declarations for the present.” 

This statement closely resembled the one issued in Febru- 
ary, when the directors failed to take action on the quarterly 
dividend ordinarily payable about April 1: 

At the regular meeting of the board of directors held on Feb. 17 no action 
was taken ae the quarterly dividend usually pevente on April 1. It 
was decided view the continued decline in the revenues the com- 

resulting from the reduction in the volume of freight and 

c to postpone consideration of further dividend declaration until 
the regular meeting of the board in May, by which time it is ho that a 
better understanding of the trend of traffic for the remainder of the year 
can be reached.—V. 134, p. 3633. 

Southern Ry.— To Hear Argument .— 

e 1.-8. C. Commission has reassigned for oral argument on M 27 
the motion of the company asking dismissal of the Commniasion's BS 
Pie es A.3 nst the road because of its control of the Mobile & Ohio.— 

Stockton Terminal & Eastern RR.—Sceks $65,000 Loan 
from Reconstruction Finance Corporation.—See under ‘‘Cur- 
rent Events’’ on a preceding page.—V. 124, p. 1217. 


cumpter Valley Ry.— Abandonment.— 

e 1.-8. C. Commission on May 2 issued a certificate permitting th 

company to abandon part of its line of railroad in Grant County, — 

extending from Bates to Prairie City, about 20 miles.—V. 132, p. 4234. 
Texas Oklahoma & Eastern RR.— Seeks $214,477 Loan 

from Reconstruction Finance Corporation.—See under ‘“‘Cur- 

rent Events’’ on a preceding page.—V. 122, p. 2796. 


Tuckerton (N. J.) RR.—Seeks $50,000 Loan From Re- 
construction Finance Corporation.—See under ‘Current 
Events’’ on a preceding page.—V. 123, p. 2773. 


Uvalde & Northern Ry.—Denied Loan of $300,000 From 
Reconstruction Finance Corporation.—See under “Current 
Events’’ on a preceding page.—V. 134, p. 3094. 


Virginian Ry.—Protests Recapture Report.— 

The company has filed a formal protest with the I.-S. C. Commission 
cous the ssion’s determinations in its tentative report, finding 
that the road had $4,825,241 in excess net railway operating income. The 
report issued in April found the company had earned the excess income during 
the last four months of 1920 and through the years 1921 to 1927, inclusive. 


The protest is an intermediate step which argum 
decision in the case.—V. 134, p. 3094. a ene ee ne Bist 


White River RR., Inc.—Loan Approved.—See under 
‘Current Events” on a preceding page.—V. 134 p.3094. 
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Wabash Ry.—Additional Loan of $1,576,200 From Re- 
construction Finance Corporation A pproved.—See under “Cur- 
rent Events’’ on a preceding page.—V. 134, p. 3453. 

Wichita Falls & Southern RR.— Denied Loan of $800,000 
From Reconstruction Finance Corporation.—See under ‘“‘Cur- 
rent Events’’ on a preceding page.—V. 134, p. 2333. 

Williamsport & North Branch Ry.— Seeks $50,000 Loan 
From Reconstruction Finance Corporation.—See under “‘Cur- 
rent Events’’ on a preceding page.—V. 122, p. 3336. 

Wrightsville & Tennille RR.—Loan Approved.—See 
under ‘Current Events’’ on a preceding page.—V. 123, p. 
1995. 





PUBLIC UTILITIES. 


American Telephone & Telegraph Co.—Bell Telephone 
Laboratories Adjusts Activities.— 


Bell Telephone Laboratories, which has been o ting on a five-day week 
since August 1931, in order still further to sp work as far as practicable, 
is ee research and development activities to a four-day week 
which will be effective in all ents by June 15. 

Because a considerable part of its activities are closely related to those 
of Bell Telephone Laboratories, the d ent of development and 
research of the American Telephone & Telegraph Co. will adjust its work 
to a 44-day week. This department in common with all other departments 
of the American Telephone & Telegraph organization, went on a 
five-day week May 1 as a means of spreading work.—V. 134, p. 3094. 


American Water Works & Electric Co., Inc.—Ouiput.— 

The power output of the electric subsidiaries of the company for the 
month of April totaled 124,823,288 kwh. against 147,306,080 kwh. for the 
corresponding month of 1931. 

For the four months ended April 30, power output totaled 516,522,084 
xwe, op against 586,858,873 kwh. for the same period last year.—V. 134, 
Pp. ‘ 


Annapolis & Chesapeake Bay Power Co.— Sale.— 

Federal Judge Coleman of Baltimore has ordered the sale of the company. 
a subsidiary of the Washington Baltimore & Annapolis Electric RR. Judge 
Coleman fixed a minimum price of $3,750,000 for the perty. adding that 
if unforeseen circumstances should arise before the sale, even a bid that 
amount might not be ratified by the court.—V. 132, p. 847. 


Associated Gas & Electric Co.—Conversion of Ctfs.— 

The company has determined to convert all of the 64% conv. debenture 
certificates, series B (originally d ated 6%% conv. debenture cer- 
tificates, Manila Electric, series B) of Associated Gas & Electric Co. on 
June 10 1932, into shares of the $7 div. series pref. stock on the basis 
of one share of stock for each $100 —« lamount of certificates converted. 

Certificates for pref. stock will be deliverable upon surrender of conv. 
debenture certificates to the company at its office at 61 Broadway, N. Y. 
City, with all unmatured coupons attached. At that time ustment 
for accrued interest on the certificates and accrued dividends on the pref. 
stock will be made. 

The company is offering to the registered holders of the above-described 
certificates, in exchange therefor, 7% convertible obligations or 1932. 
The same offer has been extended to the holders of such certificates in 
bearer form, who may obtain the details of said offer by writing to the 
company .—V. 134, p. 3634. 


Associated Telephone Utilities Co.—Earnings.— 

For income statement for 3 and 12 months ended March 31 see “‘Earnings 

ty vy 5 oe on a preceding page. 
of March 31 1932, company was operating 483,564 telephone stations 

compared with 497,688 stations in operation at the end of 1931, and with 
500,373 stations as of March 31 1931, a decrease of 33% a 

The company reports that since the beginning of 1 3 the perountoas of 
vse in sens operated has been progressively smaller each month.— 

A , Pp. i 


Beauharnois Power Corp., Ltd.—Bondholders’ Meeting. 

A meeting of holders of the 30-year 6 teral trust bonds has been 
called in Montreal on June 10 to consi the financial situation of the 
onpmnien resulting from the default in interest on the bonds on April 1 
and to appoint a committee ti the bondholders with a view to 
formulating plans for the carrying out of the company’s undertaking. 

The ite of the committee's investigation, to made jointly with the 
trustee, the corporation and others, be faeces to a later meeting of 
pone yj Soa ne will be submitted for the approval of the bond- 

olders.—V. > D: ; 


Boston Elevated Ry.— Wage Reduction.— 

The union carmen of this company this week voted to accept a cut in 
wages of 614 cents an hour, or $3.12 a week. This will affect 4,800 em- 
ployees and means a saving of approximately $800,000 for the trustee 
year ending June 30 1933. age uctions already in eff 
ent settlement will result in a saving of $1,100,000 during the trustee year 
ending June 30 1933. 

The wage cut, appenating to 8.7%, was a compromise, the trustees having 
asked for a reduction of 124% or slightly more than 10 cents an hour. 

For the surface lines the new wage for one-man car and bus operation 
is 7844 cents an hour, against 85 cents and two-men cars 684 cents against 

5 cents. For rapid transit lines the new wage for motormen and Fone 
is 7344 cents against 80 cents,. yard motormen 77 cents against 8334 cents 
and yard guards 73% cents against 80 cents. 

By sooenny the compromise reduction in the basic wage, the carmen 
and miscellaneous employees retain all other working conditions. ‘The 
usest had asked various changes that would lead to other reductions 


wages. 

The trustees of the company expressed the belief that this saving and 
others contemplated will enable it to balance its budget and meet the cost 
of service for the trustee year ending June 30 1933, providing riding shows 
ok, aly her decline and revenues for that year approximate the present 

year. 

Direct pacing expenses of the rallwey for the trustee year to end on 
June 30 of this xoer will be less than $22,000,000, which compares with 
$25,800,000 in 1927 and is the lowest total operating cost in 14 years of 
public control (Boston *‘News Bureau’’).—V. 134, p. 2142. 


Broad River Power Co.— Tenders.— 

The Chase National Bank of the city of New York, as trustee, is notifying 
holders.of 10-year 614 % secured sinking fund gold bonds, due Nov. 1 1934, 
that $30,001 in cash is available for the purchase for the sinking fund of so 
many of these bonds as shall be tendered and accepted for purchase at 
prices not to exceed 10114 and int. Tenders are invited and should be 
submitted to the bank on or before June 1 1932.—V. 134, p. 3454. 


Brooklyn & Queens Transit Corp.—Fare Increased on 


Bridge Trolleys.— 

The Transit Commission, by a 2-to-1 vote, on Mag 17 approved the 
application of the corporation to increase the fare from 2 to 3 cents for the 
May 18. Aboue 25,000" partons te ihe ridge trolleys dally, ies sald. 

ay » uu a ms use the roleys y. . 

In a con’ t between the Brook! wounetsan Trane Corp., the t 


com ,a ed on Nov. 25 
1929, the Transit corporation agreed to 0 te the bri trolleys at a 2-cent 
fare for a year. The contract stated that if the service showed a deficit 
a disinterested board of arbitration would be eomuneee to decide whether 
or not the company was entitled to an increase. In the year ended Feb. 15 
last the com y indicated a deficit of $207,000. 

On April 19 last the new tariff schedules were filed with the Commission 
indicating that it would increase the fare on May 19. At the same time 
it a : x ae a oe contract and also the findings of the arbitration board. 
ae . , Pp. . 





Volume 134 
Brookiza Edison Co., Inc.—Earnings.— 


























Years— 1931. 1930. 1929. 1928. 
Gross - revenue_-_-_-_$48,041,050 $45,947,565 $43,193,239 $40.150-495 
expenses... ___- 18,494,377 16.773.363 15, 789-201 1,111,924 
Retirement expense... 4591408 3762460 3. "555.965 3,293,004 
Taxes... --7_-§'844.311 5.222'870 012,780 4,970,000 
Net oper. income... -$16,976.615 $17,518,473 $16,374,204 $14,438,042 
Net non-oper. income __ 205,560 35.748 89.824 220,960 
Gross income__.____- 17,182,175 $17,554,221 $16,464,029 $14,659,002 
Suntan Gn Rental taka 2°101,085 $17 068,166 . 2.311.560 ¥ 2,311,560 
Int. on unfunded debt-. “585.800 — 711.175 96.531 63.066 
Bond disct. written off__ 82.507 84:548 121,669 121,669 
Miscell. deductions. -___-_ $2000. Uscawee: aa OO een 
et income_________ $14,400,782 $14,690,332 $13,934,268 $12,162,707 
Dividends (8%)-—--—-- 8.800.000 7.200.000 7,200,000 7,199,726 
Em ployees profit share- 980.719 832,096 714.219 633.487 
pod pom hieuuncatas ie 5 ee re eee ee a 
al 960,821 918,951 863,865 802,790 
Surplus for year______ 625,573 $5,739,285 156,184 $3,526,704 

Net surplus deduction cris. 078 $5,739: = * Cr8:775 Drv: 
Been 3B 26,755,007 21,086,035 15,921,076 12,401,398 





eeet at ee eens $30,522,660 $26,755,007 $21,086,035 $15,921,076 








ae tee $100) 1,250, we 900,000 
Earns. per sh. on cap. $11.52 $16.32 teas et 51 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assads— s $ Liabilities— $ $ 
Fixed praecnaneneiaias 921, +4 as 995,696 | Capital stock...125,000,000 90,000,000 
CHS aicun rence 1,237,822 474,037 | Prem. on cap.stk 10,542 10,542 
Accts. receivable 8,522,680 5 "524, 682 | Long’term debt. 42,451,000 42,451,000 
In & divs. Adv. fr.affil.cos ------ 1,000,000 
receivable- - -- 2,883 2,919} Notes payable-. 7,700,000 25,000,000 
Mat’l & supplies 1,888,618 2,065,516} Accts. payable. 2,175,055 2,107,972 
Prepayments - - - 100,296 45,402} Consumer’s deps 1 379, 578 1,176,406 
Invest. in affil. Mat’d int. unpd ¥ 869,132 
companies _ __ 497,076 496,808 | Divs. decl. unpd 5, 15,114 
Miscell. invest'ts 6,270 6,270 | Mat’d long-term 
Miscell. special debt unpaid-. 1,000 1,000 
OE se nncns 2,256,361 2,250,447) Accrued taxes 
Special deposits _ 949,541 942,837 interest, &c-. 3,049,346 3,083,977 
Unamort. diset. Mise. unadj. 274,793 97,348 
and expense-. 1,195,013 1,314,255] Retire’t reserve. 6,440,025 6,823,089 
Other suspense Contingent res. 11,371,422 10,410,601 
ONE 6 cinbne 271,159 337,999 | Other reserves. -. i .591 2,655,681 
Surplus-.....-- 30,522,659 26,755,006 
TORE. on nuwed 233,848,865 212,456,868 TOW nsatien 233,848,865 212,456,868 





—V. 134, p. 1576. 


Brooklyn Union Gas Co.—To Vote on Bond Issue.— 

A special meeting of the stockholders will be held on June 14 to authorize 
and consent to the issue, under the company’s Ist lien and refunding mtge. 
to the National City Bank of New York (City Bank Farmers Trust 
successor trustee) dated a 1 1922, of its series ‘‘B’’ gold bonds, in the 
amount of $10,000,000, be dated May 1 1932, to mature May 1 1957: 
to bear interest at the aA of 5% per annum, payable semi-annually and 
redeemable in whole or in part at the option of the company on 30 days’ 
prior notice on 7 Se date prior to and including May 1 1937, at 1 
thereafter to and including May 1 1942, at 105; thereafter to and including 
May 1 1947, at 103; thereafter to and aca May 1 1952, at 102; there- 
after and prior to maturity at 101; together with accrued interest to date 
of redemption .—V. 134, p. 2715. 


Buffalo & Erie Ry.—<Sale.— 

At a meeting of the bondholders’ committee held May 11, it was decided 
to request the Court to fix Sept. 22 as the date of the foreclosure sale. 
The sale is to be held at the east end of the Buffalo & Erie a eles over 
Gasterenene Creek, in the Town of Brant, Erie County, ome 

that certain parcels of the —_ located ‘in Cheuteuaes ee. id 
be sold at a> 2 west end of th 6 on the same date. 

Any bondholders it their 


preteseive ed ould send 
., 55 Broad S8t., ‘? “City for deposit under the terms of the protective 
agreement.—V. i34, Pp. 3095. 


California Water Service Co.—Earnings.— 
For income statement for 12 months ended Feb. 29 see ‘“‘Earnings De- 
Partment”’ on a page.—V. 134, p. 2903. 


Central West Public Service Co. (& Subs.).—Earnings. 
[Including earnings of properties since dates of acquisition only.) 




















Years Ended Dec. 31— 1931. 1930. 1929. 1928. 
revenue-.- -_-_- $2 a «fr 925 $2,432,924 $2,184,726 $1,785,042 
on-operating revenue_ 1,680 45,994 53,684 63,732 
Gross earnings ----~.-- $2,849,605 $2,478,918 $2,238,410 $1,848,775 

vps Saas 1 '294.863 1,226,126 1,159,572 ¢ ’ 
I a a "283,559 293 664 250,855 167,146 
Taxes—State, local, &c_ 150,109 102,163 92,459 70,320 
Interest on funded debt - 717.525 579,025 465,436 388,788 
ee, ee We Ss eee tt tae 43,170 
eral interest_-_----- 20,595 16,277 20,357 Cr26:823 
“akudase ens 31,892 23,891 71,188 

expense _ : p F . 
Depreciation _....____- 143,295 Re ee. Sees eee 
Surplus net income... $197,144 $108,746 $225,841 $125,576 
Cee ND OOD ns 8 Ss... eee een. °° wkesas 
a a ae ae $197,144 $108,746 $522,719 siigainibie 
Protea dividends - - - 141,019 117, SI. neem 
Class A divs. (cash) __-- Seen. oneal co. eee. i : Gamekien 
Class A divs. (stock) - -- PS «| cantndabemmag cc 0 omen ha ot wee eee 
En def$65,031 def$8,895 ane  Awwewe 

Consolidated Balance Sheet Dec. 31 1931. 
Assets— TAabilittes— 

Plant, property, rights, fran- $2,161,900 
Chises, pS RE G Se $23,159,861 a2,566,912 

Miscellaneous investments __ 44,889 a4,060, 
Debt discount and expense 13,330,000 
in process of amortization. 1,129,558} Deferred liabilities........- 49,264 
Special deposits. --.-.-....-. 11,423 | Notes payable_------..-.-.-. 396,566 
Prepaid accounts and def’d Accounts payable. ----..... 137,835 
GE: og dts ooacodsnnsse 136,369 | Accrued interest & dividends. 174,133 
Cash and working funds- ---_ 145,940| Accrued taxes_.--..--....-- 2,843 
Notes & accounts receivable_ 392,252 pone current liabilities. -._ 19,338 
Subscriptions to pref. stoek - - 64,259 | Reserves. .-----.---.---.-. ,524,820 
Materials and supplies------ 297,425 Capital. GR. 3 cketiincsc 543,580 
~~ Tiapeempesaiaatede 294,785 
DOE. ccicingnn~ nanions a0 cl. AN ahaha dodsgackadem gel $25 381,981 





a Represented by 87.132 shares class A and 200,000 shares class B stock 
of no par value. 


May 1 ee Class A Dividend Postponed.— 


The class A common stock has been ruled ex the 14% stock dividend 
which had been declared in April last for pa on May t 193 
The New York Curb Eaeonee bes notified b ines corporation 
that the above dividend be pet oan only afte after me by 4 vidend declared 
on the pref. stock ceey ted ¢ corporation has called 
pps to the fact that inasmuch as the — ahead referred is not 
due and payable wnals Dee. 31 1932,  & is evident that the May 1 stock 
/. oy on the class A common cannot be paid prior to that date.—V. 134, 


Financial Chronicle 


of your directors provides 
Dividends on 


Earnings .— 
t’”” on a prec 


ese stocks are cumulative 
any dividends are disbursed on the common stock.” 


a 





For income statement for 3 and 12 months ended March 31 see ‘‘ Earnings 


page.—V. 134. p. 3270. 


Chicago South Shore & South Bend RR.—Suspends 
Dividend on Class A Preferred Stock.— 


The 


the boards action. 
yasa 
uer. ‘‘We have effected 


the loss of business. We ho 


Vice-President William 


. eae and freig' 

materiall direct r 2 ae ee «oe 
activity in the cities served by the railroad in nort ndiana,’’ 

Sa ectedydrastic economies in; operation incl ea 
reduction in the wages of employees, but have been unable to k 
that general business conditions 
later in the year and when the turn comes it of course will be 
business of the South Shore Line which is an 


— voted to suspend payment of the dividend on the 
ref. stock, no par value, which would have been payable 
ay payment of $1.62\4 per share was 


a 


Suk, 
pe factor in the trans- 


a 7 va ee - the great industrial district of northwestern Indiana.’’— 


134, p. 


tinichahdcant Gas & Electric Co.—E£arni 


ngs .— 


For income statement for quarter ended March 31 see ‘Earnings De- 
preceding 58. 


partment” on a 


page.—V. 134, p. 17 


Cities Service Co.—Regular Dividends.— 


The company announces monthly dividends of 2 
and % i 1% in stock on the common stock. 


dends of 50c. 
per share on the preference 


June 1 next.—V. 134, p. 3095, 


per share on the yt stock and preference BB stock’ and 
5c. stock were also announced, all pa 
vob 1 to holders of record June nies, Like amounts are also payab! 


c. per share in cash 
egular monthly divi- 


4 


Columbia Gas & Electric Corp.—Earnings—Bank Loans 
Reduced $10,600,000 Since Jan. 1.— 
For income statement for 3 and 12 ae ended March 31, see * Earn- 


Builip G. Goss on a 


preceding page 
Gossler, President, says eh 


Sols 1932 bank loans amounted to $33,000,000, 
$10.66 600. since the first of the year. 


000,000. 
System has no substantial bond maturities to be met for 


a reduction of 
Cash on hand at this date approxi- 


Oolumbia 
some y 
Eecotnes for the 12 months ~t March 31 1083 were 1.8 times all 
fixed charges of Columbia Gas & Electric . and its subsidiaries and 
accrued dividends on their erred stock and the ised and preference 
stocks of Columbia Gas & Electric Corp, After \fter de eens a all prior charges, 
aes eae penees, on the Columbia Gas & 


ner = 
Beer Ca eee unre oe te 
the —- 1 erence stocks. 


en of taxation, due constantl 
Mg is aya Et great that it effectively null 


of fon eng «ay Until 


costs of 
a a effort of 
recov: the 


industrial resumption 
time as there I drastic redaction in Government 


expense, increased tax burden will be a oe oe Sees & of Sa 
a A by the consumers of the goods these enterprises produce 
Consolidated Balance Sheet. 


Mar.31°32. Dec. 31°31. 
Asseas— 


$ $ 

a Property acct 610,371,155 om. 398,220 
Securs. owned. .b47,747,065 7,747, ‘065 
Is on ep ipsainee ay 11,114,304 13°625°481 
i receivable 396,675 440, 

ects. receivable 8,340,101 7,987,4 
me a divs. rec_ "936, pat 
Mat'ls & suppl’s 5,858,7. 
Notes ree’ ble. . .€35,831 10 34,884,782 





Spec. funds, 

posits, &c..-. 1,010,917 725,589 
Marketable secs "538,852 396,385 
Impounded fds. 2,807,851 2,746,736 
Prepaid acc’ts, 

unamort. disc. 

and expenses. 11,445,482 11,730,184 

Tete uckew 736,399,204 736,893,915 


a Comprising electric P pemyaet | stations, high-vol 
on systems, gas, oil and coal Ge, pancine plan 
ed on the various constituent ieee 


distribu 
(at values as 

dated). 

c Represented by 


electric and 
and cost of leases 


(at cost). 
renewals a: rep) 
& Gasoline Corp.—V. 134, p. 


907 | Pf. stk., 5% ser. 





b by related a 
lacements 7 depletion. 
2903. 


Mar. 31°32. Dec. 31 °31. 
Tiabdilittes— $ $ 
Pref. & min.com. 

stocks of subs. 50,121,773 50,115,620 
Pt, stk.6% ser.A 94,272,000 94,272,000 

3,889,800 3,889,800 


ce stock, 
5% convert.. 4,347,260 i -..... 

Com, stock. -.c180, 792, "280 180,792,080 

Funded debt.--162,510,174 162, ‘258, 172 





Notes payabie-- 37,100,000 44,176,185 
Accts. payable_ ,366,151 2: 744,984 
Other notes and 
loans payable_ "Baan Sore 
Acct. local taxes, 
interest, &c.. 7,424,665 7,942,718 
Funded debt of 
subs. due 1932 1,619,000 1,769,000 
Deferred items. 3,439,379 3,557,244 
Conting. earns. 7,111,492 6,693,838 
Reserves... - - di3i, ‘413, 481 130,033,470 
Res. for conting. 4,200,000 4,200,000 
SRUORE. < cntiow 45,305,602 44,448,804 
Tetek, ciacoks 736,399,204 736,893,915 
e o ronmiaien Bees, 


ffiliated and other eee gs 


1,609,995 shares, no par value 


For 
e Advances to Columbia Oi 


Community Water Service Co.—Dividend Deferred.— 


The directors have voted to defer the 
the $7 cum. Ist pref. stock, no par value. 


uarterly dividend due June 1 \ 


The last 


March 11935 
5s of a 75 per share was made on this issue on arent — 


134, D. 


Pmcstions Electric Service Co.—Earnings.— 
For income statement for 12 months ended April 30 see “Earnings De- 
partment” on a preceding page.—V. 134, p. 3096. 


Detroit Edison Co. (& Subs.).—Zarnings.— 


For income statement for 12 months ended A 


30 see ‘‘ Karnings 


Department” on a preceding page.—V. 134, p. 2 


East Coast Utilities Co.—Reorganization Plan.— 
See Empire Public Service Corp. below.—V. 132, p. 1029. 


Eastern Gas & Fuel Associates.—Earnings.— 
For income statement for 12 months ones 30 see ‘Earnings 


Department”’ on a p) 


ng page.—V. 134, p. 34 


Eastern Massachusetts Street Ry.—Fare Reduction.— 


The com pgany seces yo & anno’ 
in Lynn ( 
was 10 cents.—V. wi ventd 


‘e-cent fares on ten limited routes 


unced fi 
+ motive May 15. The previous regular fare 


East Prussian Power Rae sune 1J nierest. -- 
, announce that funds 
ye cover ka peeerent due 


The Chase Harris Forbes 
have been received 
June 1 1932 on $3,349,000 Ist 


Corp., 
in the amount of ito 7 
sinking fund 








3822 


Eastern Utilities Investing Comp. — Famine — 











teneeee Ditdeed $3'051,800 $3:458.527 $3/376,055 
income... 2222777 $825,188 ~ *490,859 — %276.364 
* a $3.877 27 53.099 .286 $3652.49 
xpenses and taxes.......-.-.------- » ¥ m 
PRs Ges buco cascercesubuic 1,758,526 1,780,479 1,297,917 
cide ot in er bndcdcesce $2,084,321 $2,140,506 $2.283,400 
Dividends—$5 prior preferred stock - 375,000 375,000 375,000 
preferred stock... ......-.----- 398,399 389,489 380,889 
# preferred stock._.....-------- 60,292 70,596 ¥ 
Ne Seid cedive uh widonw ow $1,250,630 $1,305,422 $1,446,707 
Realized profit on sales of securities - - 5 217,137 1.560,845 





Balance for divs. on partic. pref., 
class A and class B common stock $1,250,635 
* Valued on basis of amount of cash corporat 
if option to take cash had been elected. 


Balance Sheet Dec. 31. 


$1,522,559 $3,007,552 
ion would have received 





1931.a 1930. 1931.a 1930. 

Assads— $ . | Ttabilittes— $ $ 
Invest. (at cost) _b28,022,878 60,159,764 Capital & surp--.x11,181,177 23,561,490 
he ais ec native ier 22,368 541,638 5% gold debs ----c16,506,000 35,000,000 
Accts. receivable- - [eh waene | Notes payable---. = -_---- ,500,000 
Acer. int. receiv. 9,500 74,942 Accounts payable_ 354 216,384 
Acer, divs. receiv. 118,122 428,138/ Accrued interest-. 259,863 575,002 
| Aecrued dividends 238,155 328,651 
TO <stangas aides 22,955 

OTE Rn elgs ARPT  S s gee ee 

TO. ccansssuee 28,185,548 61,204,481, Total_.-.-.---- 28,185,548 61,204,481 
a After giving effect to certificate of reduction on stated capital filed 
March 28 1932. After reserve for depreciation of $31,927,295. c Ex- 


b 
cludes $18.494,000 held inter-corporately. x As follows: 
stock, #000 4 ref 4 


shares, and partic. pref. rock. 175,000 shares; (b) class mmon stock 
910,060 shares: class B common stock, 500,000 shares.—V. 134, p. 3271. 


Edison Electric Hluminating Co. of Boston.—New 
Vice-President .— 

Thomas K. Cummins has been elected Vice-President in place of Walter 
C. Baylies, who was recently elected President. Mr. Cummins will con- 
tinue to act as Treasurer.—V. 132, p. 3271. 


Electric Bond & Share Co.—Regular Dividends.— 

The directors have declared the regular quarterly dividend of 144% on 
each share of common stock outstanding, peqanie 9-600ths of a share) 
in common stock of the company on July 15 to hol of record June 6 
1932. A similar distribution was made on April 15 last. 

The —— uarterly dividends of $1.50 per share on the $6 pref. stock 
and $1.25 per share on the $5 pref. stock have been declared for payment 
on Aug. 1 to holders of record July 5 1932.—V. 134, p. 3635. 


Electric Public Service Co.—Reorganization Plan.— 
See Empire Public Service Corp. below.—V. 134, p. 2716. 


Electric Public Utilities Co.—Reorganization Plan.— 
See Empire Public Service Corp. below.—V. 133, p. 4158. 


Elizabethtown Water Co. Consol.— Earnings .— 

















Calendar Years— 1931. 1930. 1 ‘ 1928. 
Gross income_________. $1,294,408 $1,717.635 $1,632,932 $1,343,151 
Net after taxes_______- 493 ,987 757,128 ° 493 571 
Interest on funded debt _ 107 ,250 169,750 169,750 169,750 
Other int., amortiz., &c_ 7,511 17,113 6,132 ,372 

Net income____-_.... $379,226 $570,264 $484,024 $317,949 

bestest. sh eoite Secale 0h 199,785 199,785 199,785 200,000 

I 5, ckieieh enw ediick $179,441 $370,479 $284,239 $117,949 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assads— $ x Liabilities— $ 8 
Plant property... 5,426,177 8,120,008| Funded debt----- 395,000 3,395,000 
Mat’ls & supplies _ 59,370 81,617 Taxes accrued- - -- 97,844 125,675 
CEs pkaccnakens 329,463 53,338 | Interest accrued - - 3,292 65,791 
Accts. receivable _- 164,538 278,265 Unaudited bills & 

Earned rev .not chg 53,450 141,881 voucherfs_--.-~.-- 31,493 3,797 
Investments. -_-- 602,166 607,165| Consumers’ depos. 302,888 425,429 
Prepayments _..-- 1,901 2,974' Other accts. pay -- 11,220 31,379 
Other suspense _-- 14,129 75,946 | Bills payable.-... ------ 186,900 
Unamort. debt Amortiz. reserve-. 658,936 1,317,173 
ex RE ae es 122,885| Res. for inc. tax.. 125,000 #------ 
Special deposits __ _ 251 251/ Capital stock - - --- 4,000,000 4,000,000 
. work in Fixed surplus - ---- 180,793 180,793 
aes 137,723 183,439 | Operating surplus. 2,649,038 1,258,511 

Advs. to Union | 

Const. & Hold’g . 

je eee nwsecre 1,666,335 1,322,677) 

iki ciao nics 8,455,503 10,990,450; Total....-..--- 8,455,503 10,990,450 


Empire Gas & Electric Co.—Earnings.— 
For come statement for 12 months ended March 31 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 134, p. 2716. 


Empire Public Service Corp.—Reorganization Plan.— 


A plan and agreement for the reorganization of the company and 
and affiliated companies has m announced by the com- 

mittee composed of: Edward C. Delafield, ist V.-P. of tne City Bank 
Trust -- New York, Chairman; James Bruce, Pres. of Balti- 

more Trust Co., Baltimore; George N. Lindsay, former Pres. Investment 
Bankers Association; Robert W. Rea, Philadelphia, and R. E. W 5 
Pres. of R. E. Wilsey & Co., Inc., Chicago, with Arthur G. Deane, 20 Pine 
-f raat and Chadbourne, Hunt, Jaeckel & Brown, 70 Pine St. 
* . unse . 
The time limit fixed in the plan for the deposit of securities is June 30 1932 
Tih Cotinasat ido Bank k Nthat Oe. Chiceee’ Mamtatat Nears C8 
ty) an oO. icago; Provident t wal 
of Phila., and the Baltimore Trust Co., Baltimore, as sub-depositaries. 


The reorganization committee in an introductory state- 
ment to the plan states in part: 


The committee believes the plan to be sound and constructive and to deal 
pny wpe J with the various classes of securities dealt with in the plan. It is 
to the advantage of all concerned that, if the plan is to be carried out, it be 
done as promptly as possible. Receivers have been a inted for Empire 
Pub. Vv. i Oe Elec. Pub. Utilities Co., Electric Puttie Service Co. and 
East Coast Utilities Co. These receiverships were inevitable as the com- 
Panies were unable to provide funds to meet the requirements for interest 
and maturing obligations. We believe there is grave danger of disintegra- 
tion of the system and a futher impairment of the equity of the security 
holders unless some plan of reorganization is effected with reesonable 


Gagetch. 
e reorganization plan contemplates the organization of a new compan 
to acquire control of the princi operating etllary panies. Tris 
would result in the centralization of control of such operating companies in 
the new weeene one in the simplification of the corporate structure of the 
mee the securities chat stonid he ea bo oe: 
sho ed the new company, 
it was necessary that its financial structure be well fe, Bares and that =. 
fixed charges of the system be reduced to an amount commensurate with 
ae ae power. In our endeavor to reduce fixed charges we were 
ted, however, by the necessity of providing in full for certain securities, 
which are well secured by liens of mortgages and collateral trust indentures. 
We nave felt it pavioante ¢ to leave jemand such senior securities wherever 
as 6, an cases where new securities are being offered for 
such securities, they are to be issued on a par for par basis and with sub- 
stantially the same security. With respect to the new securities and obli- 
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May 21 1932 


gations included in the Plan, we have endeavored to create 
would be marketable under tions and to give to the 
the best possible participation for their e classes of a 
The new company and the operating su companies will have no 
funded obligations maturing earlier than 1937. Bank loans of operating 
subsidiaries were $175,898 as of April 30 1932 and are being paid off regu- 
pid through —— The erties - a lake 
diaries are physical co’ an ve C) 
financial i Aisctins of dade Sas coteiians. vem cdiaedate ake. 
tained and extended to meet current needs. E 
have been made during the 
weanted otk eparsiing and t 
rs) Management expenses. 
The reorganization committee has had negotiations and 
for the chase and (or) underwrit of securities of the new company 
to provide such funds as may be req to carry out the plan, subject to 
— in sufficient amount being deposited to warrant the plan declared 
operative. 


Digest of Reorganization Plan, Dated May 2 1932. 
Securities Which May Be Deposited under the Plan of Reorganization. 
Empire Public Service Corp. 20-yr. 6% gold debs., series due 50 $3,500,009 


to arrange 


a alle Ses ha tte ce aie rei insted Gig a oe ae ws ics pen nae 866 
Electric Public Utilities Co.: 
15-yr. 6% sec. gold bonds, ser. of June 1 '27, due June 1°42... 3,500,000 
3-year 5% gold notes, due May 1 1931__----_------------- 391,000 
One-Year 6% gold notes, due April 1 1932___.....-.-------. 2,409,000 
Electric Public ce Co.: 
10-year 6% sinking gold deb. bonds, due Dec. 1 1936_-_- 819,500 
10-year 6% sinking fund gold deb. bonds, due April 1 1937__ 1,381,500 
ee) PROS Cae GES SRI GRRE tea ASG PE SHE TH ,000 
East Coast Utilities Co.: 
Two-year 6% convertible secured ber: notes, due July 1 1932 874,000 
6% convertible gold debs., series A, due Nov. 1 1933_--_-_-_-_- ,000 
Louisiana Ice & Utilities, Inc.: 
lst mtge. = bonds, convertible 6% series A, due April 11946 2,333,500 
i Og RIES RGR EN AF IE a a 60,000 


* Approx. amount outstanding exclusive of inter-company indebtedness. 

Note.—Inter-company owned securities and debt are not called for de- 
posit but have been ta into consideration in determining the distribu- 
tion to be made in res of securities deposited. 

New Company .—It is intended that the new vere nang 8 directly or through 
its subsidiaries or controlled a, shall acq the holdings (whether 
or not subject to pledge or hypothecation) of Empire Public Service Corp., 
Electric Public Utilities Co., Electric Public Service Co. and East Coast 
Utilities Co., or such of them as the reorganization committee shall deem 
it practicable, and such other property as the committee shall determine. 
New company shall own or be vested with the control through ownership 
of common stock having full voting ts, which ownership may be wholly 
or partly vested in one or more subsidiary or controlled companies of the 
new company, of existing ma 9 subsidiaries of Empire Public Service 
Corp., Electric Public Utilities ., Electric Public Service Co. and East 
Coast Utilities Co. so acquired, or of companies which may acquire all or a 
substantial part of the assets of any such subsidiary or controlled company. 

The plan may be carried out, as the reorganization committee shall 
determine, through corporate votes by consolidations or mergers, or throu 
judicial or other sales, or otherwise, or partly by one method and partly 
by another, as the reorganization committee shall see fit. 


New Securities to be Authorized. 


Five-Year 7 % Convertible Secured Gold Notes.—Shall be limited to $874,000; 
dated Aug. 1 1932. mature Aug. 1 1937; red., at option of new company, 
at any time in whole or from t to time in part, upon at least 30 days’ 
notice, at 107% to and including July 31 1936 and thereafter at par and int. 
in each instance. Secured by a trust indenture under which there shall be 
pedeed first mortgage collateral gold bonds, due Aug. 1 1937 of East Coast 
tilities Co. of a cipal amount equal to not less than 140% of the 
principal amount of new notes issued. Each $1,000 of new notes shall be 
exchangeable, at the option of the holder, for $1,200 of first mortgage 
collateral gold bonds, bearing int. at rate of 5% per annum, of East Coast 
Utilities . to be pledged under the trust indenture This exchange 
privilege ay: 4 be exercised at any time on or prior to Aug. 1 1935, unless the 
new notes shall be redeemed prior thereto, in which event such privilege 
will terminate on the 10th day prior to redemption date. Whenever there 
shall be delivered to the trustee for cancellation any of the new notes, the 
trustee will release from- the trust indenture first mo e collateral gold 
bonds of East Coast Utilities Co. in the te principal amount not 
— ing 140% of the aggregate princi amount of the new notes so 
vered. 

Collateral Trust Bonds —Aggregate petecipal amount at any one time out- 
standing may be unlimited or may be limited to such amount as may be 
determined by the reorganization committee. The bonds shall be issued 
under a trust indenture under which shall be pledged such bonds, deben- 
tures, notes and(or) shares of stock owned by the new company as the 
reorganization committee shall deem expedient. Trust indenture will make 
such provisions as the zation committee shall approve for the 
release of collateral at any time pledged thereunder and for the exchange 
of such collateral for other collateral. Indenture shall provide that collateral 

nds in excess of those to be issued in reorganization shall be deliver- 
able to the new company by the trustee, if, but only if, the net earnings 
available for interest on the collateral trust bonds, as that term shall be 
defined in the trust indenture, shall be at least 3% times the aggregate of 
the annual interest charges on all the collateral trust bonds then outstanding 
and the annual interest charges on the collateral trust bonds then to be 
delivered. Bonds may be issued in series and the respective series shall bear 
interest at such rate, be payable at such times, mature at such res ive 
dates, and may be redeemable, in whole or in part, at times, on notice and 
at premiums and may have such conversion privileges and provide for the 
creation of sinking funds for the retirement of any or all bonds of any series, 
if and as from time to time may be determined by the board of directors of 
the new company at the time of issue and stated in the bonds of the respec- 
tive series. Aggregate principal to be issued in reorganization will not 
exceed $750,000. Collateral trust bonds issued in reorganization shall be 
bonds of series A; are to mature not later than 10 years from date thereof; 
are to bear interest at rate of 6% r annum, and are to be redeemable at 
any time in whole or from time to time in part, upon at least 30 days’ notice 
at not more than 105% and interest. 

Debentures .— Aggregate petncipel amount may be unlimited or may be 
limited to such amount as may determined by the reorganization com- 
mittee. Indenture shall provide that debentures in excess of those to be 
issued in reorganization shall be deliverable to the new company <A the 
trustee under the indenture, if, but only if, the net earnings available for 
interest on the debentures, as that term shall be defined in the indenture, 
shall be at least 344 times the aggregate of the annual interest charges 
on all the debentures then outstanding and the annual interest charges 
on the debentures then to be delivered. 

Debentures may be issued in series, at such rate of interest, payable at 
such times, redeemable, in whole or in part, at times, on notice and at 
premiums and may have such conversion privileges, &c., as determined by 
the board of directors of the new company at the time of issue. 

Debentures to be issued in the pocspem nation shall be debentures ef 
series A; amount will not exceed $2, ,000 and are to mature not later 
than 10 years from date thereof. Series A debentures are to bear interest at 
the rate of 6% per annum, payable semi-ann. provided, however, that dur- 
ing the period of three years from the date thereof, int. is to be paid onl 
if and to the extent that the net income of the new company, during eac 
such year shail be sufficient for such payment; such interest for said three- 
year period to be non-cumulative, and if earned and payable at all, to be 

id only in multiples of 1% of the then outstanding series A debentures. 
Reries A de tures are to redeemable at any time in whole or from 
— to time in part, upon at least 30 days’ notice at not more than 105% 
and interest. 

Preferred Stock.—Authorized to extent of not exceeding 50,000 shares 
(no par) carrying dividends at rate of not to exceed $7 per share per annum, 
payable only out of net profits or net assets in excess of capital or surplus 
of the new company and as and when declared by directors. Dividends on 
preferred stock shall be cumulative and preferred stock shall rank for 
dividends from date of issue, or as otherwise determined by reorganization 
committee or directors of new company, but arrears of dividends shall not 
carry interest. Holders of preferred stock shall not be entitled to any other 
or further dividends. No dividend shall be paid on the common stock in 
any year if any quarterly dividend on the preferred stock is in arrears, nor 
un. the current quarterly dividend on the preferred stock shall have 
been declared erred stock shall be redeemable at any time in whole 


or in part at the option of the new company on not less than 30 days’ notice 
per share and accumulated dividends thereon. 


at not to exceed $107 Pre- 
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ferred stock shall be entitled to be paid in full out of the assets of new 
company in event of any liquidation, dissolution or winding up, before an 
distribution is made upon common stock, if voluntary, not to exceed $1 
per share, and if involuntary, $100 per share. 

Holders of preferred stock shall not have any voting rights not conferred 
bie them by law, except that (1) no stock of new company, other than 

,000 shares of preferred stock, be authorized, having a pref- 
erential to or to any extent on equality with the preferred stock in respect 
of the payment of dividends or on liquidation, ‘dissolution or winding up, 
except with the affirmative vote of not less than a majority in the number 
of shares of the preferred stock, voting separately. 


Common Stock.—Will be authorized to an amount not ex 1,500,000 
shares (no par). Voting rights shall be vested exclusively in the common 


New Subsidiary Companies. 


It is intended to organize two new operating companies (or utilize one or 
both of the present existing companies), which will become subsidiaries 
of the new omapany to acquire the properties and assets of Louisiana Ice 
& Utilities, Inc. and Empire Southern Gas Co. The new Louisiana operat- 

ny will issue 15-year 6% first mortgage gold bonds, limited in 

amount to the aggregate principal amount of the outstanding 

mortgage bonds of Louisiana Ice & Utilities, Inc. The new bonds 

will be issued under an indenture of mortgage which will be a first lien 

on the interest of the operating company in all of its physical properties. 

The new Empire Southern Gas company will issue 15-year 6% first mort- 

gold bonds which will be limited in principal amount to $875,000. 

ese bonds will be issued under an indenture of mortgage which will be a 

first lien on the interest of the operating company in all of its physical 

pro ies and will provide a sinking fund of 5% of the net operating income 
of the company for the retirement of bonds. 

It may also be necessary to oi one or more other companies to 
acquire the assets of Electric Public Service Co. and East Coast Utilities 
Co., all the stock of which will be owned by the new company. Such 
company or companies will assume the outstan 15-year 6% secured 
= bonds, series A, 15-year 6% secured gold bonds, series B, and first 

collateral 544% gold bonds, series C, of Electric Public Service Co. 
and the outstan first mortgage collateral 544% gold bonds, series A, 
and first mortgage collateral 5% gold bonds, series C of East Coast Utilities 
Co. In lieu of g such new companies the reorganization com- 
mittee in its discretion may cause the new company to assume any or all 
of the foregoing securities. 


Treatment of Holders of Certificates of Deposit. 


Holders of certificates of deposit issued under the plan will be entitled, 
on the consummation of the plan to receive when issued and rw | for 
delivery, securities as hereinafter specified and at the rates per $1,000 





com 





nent als of bonds, Me genay and ee qoostapeatedt by all ap- 
| oe Daag se coupons and per $1,000 amoun unsecured 
ebt hereinafter set forth: . 
Will Receiv 
Securities 
Out- —Securs.of New Company— of New 
a Existing Securities— standing. = _— re ee Sub. * sg 
— 6% cen 3 500,000 175,000 38,500 
ures, 6%-_---- i i ecws S276 000: SES00  ccccee 
ach $1,000---___- b50 bll 
debt. -.... 866,420  -...-. 43,321 Sten: “Seceu. 
Each $1,000__----__ b50 bll 
Electric Public Utilities Co.: 
Secured bonds 6% ----3,500,000 See vA ---- 140,000 875,000 
Each $1,000____-__- c40 c2 
ere % notes 1931_. 391,000 Bi. Saw oe” tei’ 
ac’ | pe 
1- ear 6 _ notes 1932__2,409,000 Pay eet Jee a4.053 seeden 
ac , Peep 
Electric Public Service Co.: 
% debentures 1936... 819,500 wate BOTH “ORE: ctw 
ach $1,000-__-__-_- 500 ‘450 
6% debentures 1937 __-1,381,500 eee 6 lO Ol; ee oe 
ach $1,000______- 500 50 
ured debt-..-.- 250,000 sice S80 See «O cueecs 
Each $1,000_-__-_- d500 50 
East Coast Utilities Co.: 
6% conv. notes--___- 874,000 874,000 ecakad BE uel Has la, 
ach $1,000__-___. e1,000 
6% convertible debs.. 996,000 ---. 398,400 39,840 ...... 
Each $1,000. - = ---- #400 £40 
Louisiana Ice & Utils.,Inc.: 
First e 68_.__- 2,333,500 pErEsiS ssudbies ---- y2,333,500 
Each $1,C00______- 21,000 
6% serial notes_____--, 60,000 eta bisa Es ere 
feach $1,000... __- 5 
a Exclusive of inter-company owned securities and debt. b Or at op- 


tion of the holder of certificates, 24 shares of common stock of new com y: 

c Or at option of holder of certificates, 103 shares of common stock of new 

pee ge f d Or at option of holder of certificates, 175 shares of common 

of new company. e And cash to extent of interest on de- 

ted notes to the date from which interest accrues on the new notes. 

Or at option of the holder of certificates, 140 shares of common stock of 

new company. g And to the extent of interest accrued on deposited 
bonds to date from which interest accrues on new bonds. 

x New 15-year 6% Ist x gold bonds of new Empire Southern Gas Co. 

y New 15-year lst mtge. gold bonds of new Louisiana Operating Co. 


Securities Not Otherwise Provided for in the Plan. 


The reorganization commitee is specifically given full and complete 
authority in its discretion to pay, acquire, adjust or gy eng any or all 
indebtedness as to which the plan makes no provision, of any one or more 
of the cefagenies the securities of which are called for deposit under the 
plan and of any one or more of the subsidiary or controlled companies of 
any such company, and to arrange to have the same assumed in whole or 
in by the new company or any of its subsidiary or controlled com es, 

to make or to assent to the making of such offer to any or all such 
creditors as in its judgment it shall deem expedient; and for all or any such 
purposes the reorganization committee may use all or any of the cash 
available for any of the purposes of the plan and the securities which the 
new company is to authorize, not otherwise required for the purposes of 
the plan and may cause the authorization and issue of new securities of the 
and to the extent required for such p or any of them, not- 
withstanding any limitation contained in the od ar as to the authorization 
or issue of new securities. 

The reorganization committee is also authorized, in order to facilitate the 
consummation of the plan, to cause the new company to issue warrants for 
the purchase of shares of its common stock and to distribute the same in the 
discretion of the committee to holders of any or all securities as to which 
the plan makes no provision, of any one or more of the companies the 
securities of which are called for deposit under the plan and of any one or 
more of the subsidiary or controlled companies of any such company. 


Cash Requirements of the Plan and Provision Therefor. 

In order to carry out the _ it may be necessary to acquire and refinance 
certain obligations of subsidiary or controlled companies and also to provide 
funds for cash adjustments or payments in connection with the acquisition 
of the puperes. securities and debt of one or more of the several companies 
included in the plan. It will likewise be necessary to provide for the 
expenses of reorganization, &c. Funds for these purposes will be provided 
through the issuance of collateral trust bonds and common stock of the 
new company. It is estimated that the amount oquises for the foregoing 
will not exceed $750,000 of such bonds, and 750,000 shares of common stock. 


Pro Forma Consolidated Statement of Capitalization (New Company and 
Subsidiary Companies) .a 
Securities of Subsidiaries in Hands of Public— 
Central Ohio Light & Power Co. Ist mtge. 5s, series A_______- $3,600,000 
$6 preferred stock (10,000 shs. at 100) 
Colorado Central Power Co. Ist mtge. 5)4s__--_------------- 000 
Louisiana Ice & Utilities, Inc. 15-yr. lst mtge. 6s (mew)_____- b2,333 500 
East Coast Utilities Co. Town of Franklin, N. C., 6s 
Empire Southern Gas Co. 15-year lst mtge. 6s (new)________ 


Total securities of subsidiaries...........--<.----<-..--- $8,918,000 


Financial Chronicle 


Underlying Securities Assumed New Compa 
Electric Baas Service Co. 15- fev. fh 


year 6s, Sapa de eta 584,000 

15-year 5 MINI Uti. a. Siti celine cites oti ius sl nies 3 2,391,000 
ist lien collateral 5}4s, series C_....-.-..---------------- 7 : 

East Coast Utilities Co. Ist mtge. coll. 544s, series A-__.....-- 1,170,000 


Total securities assumed by new company-_-..-.--..-..-. 5,211,500 
Securities of New Com — rr . 


Five-year 7% convertible secured gold Ri liatgigal eos a $874,000 
6% collateral trust gold bonds, See 25,000 
6% gold debentures, series A_....-.--.-...........22212 22 1,850,000 
NE, SOCIO On ie Se eee ae See 890,000 shs. 





a Based upon complete exchange of all securities called for deposit; 
where alternative is given depositor to accept debentures and common stock 
or all common stock, the first alternative is used in preparing this statement. 

b The plan contemplates the organization of a new Lookians Operating 
Co. and the exchange of its 15-year 6% 1st mortgage gold bonds for the 
present outstanding bonds on a par for par basis. 

ec The plan contemplates the exchange ong for par of the present East 

Coast Utilities Co. 2-year 6% convertible secured gold notes for new 
five-year 7% convertible secured gold notes of the new company to be 
secured by same collateral as present notes. 
d Includes $225,000 collateral trust bonds and 500,000 shares of common 
stock being estimated maximum uired for Hheaarye Baap np om and reorganiza- 
tion cost and ses.- Additional collateral trust and common stock 
may be req for the purposes of the plan but the issuance of such securi- 
ties would result in reduction of other securities of new company or sub- 
sidiaries. 


Pro Forma Consolidated Income Statement— 12 Months ended Dec. 31 1931 
(New Company and Subsidiary Companies). 
Gross revenues (incl. $5.297 net nog yg income) of sub. cos._. $4,826,651 
Operating apm. tenance and local taxes, $3,399,381; 
less general expenses allocated to construction (est.), 13,371 3,386,011 


Net operating income of subsidiary companies available for 


t., deprec., depletion, amortization and dividend c $1,440,640 
charges of subs. cos. (annual interest requirements, &c.)--~ 453,982 
Depreciation and amortization.__..............-.---------- 297 ,588 
Annual dividend ave on 10,000 shs. of $6 pref. stock of 
Central Ohio Light & Power Co. in hands of public_-------- 60,000 
0 EE SOA eae rE RN EIS St Seti ory = PE $629,070 
Net income of new holding company (estimated)--_-......---- 130 
TOA. oon 6 ons ddwid dh nkdicekk bs alae cekeeek ia $629,201 
Annual int. requirements of new holding company on bonds of 
other companies assumed by new holding company----_---- 301,508 
bonds of new holding company_-__..------------------ ,680 
Estimated taxes to be refunded to security holders. _....------ 9,744 
Balance before Federal income tax. .....---=----------- *$132,269 





on 
on securities of new company which may be issued for cash-—-V - 194 D. B638 

Engineers Public Service Co.—Dividend Again De- 
creased.—The directors on May 19 declared a dividend of 
25¢c. per share on the common stock, payable July 1 to 
holders of record June 17. The company on April 1 last 
paid a dividend of 35c. per share on this issue as compared 
with 40c. per share on Jan. 2 1932 and on Oct. 1 1931, 50c. 
per share on July 1 1931 and 60c. per share each quarter 
pry July 1 1930 to and incl. April 1 1931.—V. 134, p. 1752, 


Fairmount Park Transit Co.—LZarnings.— 
{Including Woodside Real ae Co,] 








Calendar Years— 193 1930. 1929. 
Revenue from all sources... ..---- $192,579 $284,539 $338 ,032 
Operating expenocs bt ene otkcdbed 130,058 143,617 156,913 
Interest on I a eT 21,811 23,199 24,511 
Taxes, licenses and other interest - - - - 18,506 18,842 20,794 
ES EE I Sx Se a 83,301 82,706 

EE Sirs oa wen eee he oe $22,203 $15,580 $53,108 
Dividend on pref. stock (7%) ------- 4,178 5,571 5,571 
Dividends on common stock...----- = ------ _—i------ 29,842 

Balance, surplus_-.........----- 18 ,009 $17,695 


$18,025 $10 
a Depreciation not reported for 1931.—V. 133, p. 2266. 


Federal Public Service Corp.—Receivership.— 

Judge John P. Nields in U. 8. District Court at Wilmington, Del., May 20 
ap ted Perry O. Crawford of Chicago and Clarence A. Southerland of 

m as receivers. The corporation is a public utility holding con- 
cern, with offices in Chicago. It has numerous subsidiary corporations 
v1) ting gas and electric properties in Minnesota, Wisconsin, Iowa, Illinois, 

ennessee and elsewhere. 

A bill asking appointment of receivers was filed May 10 by Luke L. 
Stager of K N. J., owner of one $1,000 6% gold debenture note 
Receivership prossemangs also were instituted in Federal Court at Chi 
the same day on behalf of Stager. An amended bill of complaint filed 
Wilmington stated assets of the corporation were over $25,000,000 and 
liabilities of $19,000,000, but due to decreased earnings and the general 
business situation the concern is temporarily embarrassed and unable to 
meet current obligations. 

The corporation filed an answer admitting the allegations of the amended 
bill.—V. 134. p. 3635. 


General Gas & Electric Corp.—Earnings.— 
For income statement for 12 months ended March 31 see “‘ Karnings 
Department”’ on a preceding page.—V. 134, p. 3271. 


General Italian Edison Electete Corp. Zarnings —- 


30. 1929. 
Calendar Years— Lire. Lire. Lire. 
Induearia | income on deni his hina eloay dctatatin be 200,956,978 215,193,134 220.856.0668 











Inc. from secur. held & miscell.inc..- 88,998,791 88,789,562 70,681 
Pay. by shareholders for equaliz.of div 557 2,773 o 885038 
Boted (nese... okeccvscecasiscon 289,956,325 303,985,469 296,052,420 
Eapenses and losses ete oe ge 176,555,714 166,961,478 176,806,181 
und to shareholders o e@ pay- 
ment made for equalization of divs- 557 2,773 4,515,039 
le BE kicweodpnsceamanénere 113,400,055 137,021,218 114,731,200 
Balance Sheet Dec. 31. 
1931. 1930. 1929. 
Assets— Lire. Lire. Lire. 
ESSE IPE PES 21,457,895 14,831,011 13,618,477 
Industrial plante-.--....------ 958,595,377 905,235,988 862,323,370 
Stores and supplies.-.....----- 8,069,990 7,961,363 Ort +4 
pt a Ss iE IA 1,049 922,243 1,099,049,223 901,614, 
Accounts receivable. ...------ 627,923,207 469,465,295 443,847,851 
Bonds and deposits....------ ; * :932,364 27 952,423 
Endorsements and guarantees.. 133,412,280 90,912,280 34,412,280 
ie... eemannnadsaane a 2,816,156,065 2,600,387,526 2,291,197,678 
1931. 1930. 1929. 
Liabilities— Lire. Lire. Lire. 
OS rrr 1,350,000,000 1,295,000,000 1,221,000,000 
Special reserve and deprec.fund 250,508,052 225,342,381 192,666,548 
Ordinary reserve. ------------ 54,745,821 47,894,760 42,158,200 
Long term debts-..---------- 632,697 ,886 Pere Se thE 450,972,607 
Accounts payable. ...-..-...- 259,456,600 345,191,311 99,810,198 
Deposit accounts------------- 21,934,814 16, ,691 30,931,595 
Endorsements and tees.. 133,412,280 90,912, 34,412,280 
Payments by shareholders. - ~~ 5 2,772 4,515,038 
NOt PFOLIG... nccccecnccenecce 113,400,055 137,021,218 114,731,209 








3824 
Georgia Power & Light Co. Earning 


For income statement for 3 and 12 months ended 
ment’’ on a preceding page.—V. 134, p. 3456 


Gulf Power Co.—Earnings.— 


.— 
31 see “ Earnings 








Calendar Years— 1931. 1930. 1929. 1928. 

pte earni. rons $1,028,818 $992,974 $1,024,875 $1,067,451 
Niaz maim. 627,661 650,148 «666,839 «663,093 

Total grossincome... $401,157 $342,826 $358 ,036 $404,358 
Int. during construct. 

DR REE 5,791 11,331 7,849 25,613 
Interest, other—net _ -—- 26,818 6,999 35,177 68,004 
Other fixed charges..... --.-.-- 3,000 Fete ee 
Int. on fund. debt. __-_-_- 141,771 154,231 162,108 150,583 

Net income. --.-__-_-- $238,359 $189,928 $165,348 $211,384 
Divs. on Ist pref. stock - 67 ,802 64,800 J 54, 
Prov. for retirement res - 30,086 29,779 30,672 33,534 





i 6 $140,471 $95,349 $74,676 $123,614 
Note.—The above figures for 1928 and 1929 include operations of gas 
properties sold May 1 1929. 
Balance Sheet Dec. 31 1931. 





Assets— TAabiltties— 
Property, plant & equipm’t_._ $16,460,588 | Capital stock-----.-.---_-- $12,492,306 
‘ Investments in affiliated and Funded debt held by public_-. 2,500,000 
other corporations - - - - - - - - 66,305 | Deferred liabilities. -_-_---_- 67,131 
Deferred charges and prepaid Due to Com’ith & Sou. Corp. 872,355 
ES EA ee 18,772 | Accounts and wages payable. 33,544 
Cash and working funds. - _- - 130,331 | Acerued interest......_.-.-- 31,250 
Accounts and notes receivable 224,444| Accrued taxes-_--.-- pe ee 6,534 
Interest receivable. --.-_---- 2,868) Dividends payable___-----_- 16,250 
Due on subscriptions to pre- Misceli. current liabilities -__ 2,188 
(tted steek.....-...+--- 2 SOOT ETN. i ied ced patdlon axes: 601,493 
Materials and supplies - - - - - - 81,090 | Contributions for extensions _ 15,121 
Capital surpius....-...-.-- 92,362 
Earned surplus--_..-...-..- 255,964 
TN os dEcnde in ho Reee 916, GUS SOR): FORE. ok cei ckcben steed $16,986,502 





—VvV. 129, p. 1591. 


Indiana Service Corp.— Dividend Payments Postponed— 
Discontinues Unprofitable Lines.— 


The directors have voted to suspend payment of dividends on the 7% and 
Sie cum. pref. stock, par $100, which would have been payable on June 1. 
im regular quarterly payments on these issues were made on March 1 
Earnings of the company have been affected by the business and indus- 
trial depression to such an extent that it was thought best to conserve the 
company’s resources, said Vice-President William A. Sauer. 

“Operating revenues during the first quarter of the year show a substan- 
tial decline,’’ said Mr. Sauer. ‘There has been a large slump in the business 
on our interurban and city railways and a marked reduction in sales of 
electrical oo to the curtailment of industrial operations. We 
have effected tic economies in operation, including a reduction in 
wages of pees. but have been unable to keep up with the loss of 
business. e hope that general business conditions will improve later 
in the year and when the turn does come, it of course will be reflected in 
the earn of the company. 

“‘We are discontinuing operation of electric railway lines wherever they 
Let unprofitable and lack possibility of improvement in the future. 

t year we discontinued operation of the interurban line between Marion 
and Bluffton and the street railway in Wabash. This year the board of 
directors has authorized discontinuance of operation of the interurban line 
between Lafayette and Peru and of the city lines in Msport. Dis- 
continuance of service on these lines on May 21 1932 has ordered by 
the Indiana Public Service Commission. 

“By discontinuing as unprofitable these transportation lines, we hope to 
Place the company in a position. where it will benefit materially by an im- 
provement in general business conditions.’’—V. 154, p. 2346. 


Interstate Power Co. (& Subs.).—Earnings.— 
(Including Subsidiary and Controlled Companies.) 











Oalendar Years— 1931. 1930. 1929. 
Gross revenue___.._....-..--.---- $6,419,914 $6,442,130 $6,252,827 
ting expemse.__.......-.----- 2,257,298 2, 681 2, ,900 
x n REP EE TA T ES 718 519,128 95,863 
Taxes, exclusive of income taxes _-____ 348,194 343,654 342,688 
Net earnings. ...........-.--.--- $3,275,7 $3,339,667 $3,182,376 
I I og oie. oi de esas ofa teoae wes 2,054,533 1 '970,356 1,921,195 
Net inc. after . & fixed charges. $1,221,171 $1,369,311 $1,261,181 
Divs. on pref. s ofcontrolledco.. = ==_____- 2,569 «= 2,569 
y Minority int.in netincome__..--. = _____- 5,508 16,075 
z Net income. ..._......_....-.- $1,221,171 $1,361,233 $1,252,537 


x Maintenance charged to operations equals bond indenture require- 
ments. y After allowing for pro ionate part of provisions for depre- 
ciation and income taxes. z Of company and earnings applicable to 
common s owned by it before provision for renewals and replacements 
and income taxes. 


Consolidated Condensed Balance Sheet at Dec. 31. 


1931. 1930. 1931. 1930. 

Assets— $ $ TAabilities— $s $s 
Property, plant & $7 pref. stock - -_ _- 6,923,440 7,385,000 

equipment. _--_-_ 60,232,110 58,393,269 | $6 pref. stock--___ 4,071,560 2,760,000 
Special deposits... 1,228,459 1,345,131|Common stock_- -¥8,596,473 8,596,472 
Investments --.--. 39,609 13,593 | Preferred stock not 
CR iikc an acne 6 215,099 192,205 SIs thts tint mies atin: 5... Sheri aan 36,700 
Marketable seeur, -_-__. 100} Com.stk.notowned -—____. 6,000 
Notes receivable. - 11,287 14,095 | Surplus. -....._- 3,418,353 x1,367,377 
Acc’ts receivable.. 1,121,083 1,258,069] Funded debt--_.__- 36,275,000 34,559,500 
Inventory, mater’l, Mortgage payable 1,860 1,860 
>» merch & suppl. 1,039,356 1,180,959] Contracts pay. for 
Due trom affiliated Purch. of prop... 125,455 150,716 

companies -__-_. 14,338 22,077 | Accr. int. & divs__ 1,145,667 1,098,454 
Deferred charges.. 3,636,8344 3,140,378] Notes payable-.-_ 107.700 366,264 


Accounts payable. 152'733 201/295 
South’n Minnesota 


Gas & Elec. Co. 








Dp: Ries «one 4,456 

Accrued items, &e_ 383,774 351,662 

Ccnsumers’ depos. 317,038 312,192 

Due to affil. cos__ 2,538,505 4,808,934 

Deferred fiabilities 35,052 37,234 

Reserves ........ 3,445,566 3,515,758 

OE i ioe ck 67,538,175 65,559,878 Total 67,538,175 65,559,878 
re ee oe meme, - — Ae i = — — —-" = mele eee 
\ eR epeticabic to stock of Interstate Power Co. of $1,279,574, and ap- 


e to minority stock of controlled company of $8 - 
y 175,000 shares of no par value.—V. 134, “4 Silene ser: sac 


lowa Public Service Co.—Earnings.— 


For income statement for 12 months ended April 30 “En 
partment’’ on a preceding page.—V. 134, Dp. 3436. —— a 


Kansas Electric Power Co.—Earnings.— 


For income statement for 3 and 12 months ended March 3] ses “E 
Department’ on a preceding page.—V. 134, p. 2718. ~~ 
Los Angeles Gas & Electric Co.—Earnings.— 
‘or income Statement for 12 months ended March 31 see “‘Earni 
t’’ ona ng page.—V. 134, p. 3457. peste. 


Louisiana Ice & Utilities, Inc.—Reorganization Plan.— 
See Empire Public Service Corp. aboveV. 133, 5 3967, : 


- Metropolitan Edison Co.—Earnings.— 
' For income statement for 12 months ended March “E i 
Department” on a preceding page.—V. 134, p. 3097. 8 a a 
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May 21 1932 
Manitoba Power Co., Ltd.— Earnings.— 

Calendar Years— 1931. 1930. 
Gross Seen Oper i Ss oS $1,277,773 $1,291,582 
Opeinting GIGMNOS .. oo Sis 2 oho e ose be Sow secas 277,258 238,989 

Net operating income. ...............-----.. 1,000,515 $1,052,593 
silestiobenes tesanae ib occas ote eit digs = be os = alesis . 41,149 , 23,717 

CGS TROON ook os ia Seine en kee wes cee oes $1,041,664 $1,076,310 
Interest charges on funded debt________.__------ 71,843 632,500 
Interest on unfunded debt_......._..-..------- 12,977 11,277 
Amortization bond discount and expenses -------- (F Sere 
Sh SERRE Ae Se PAPA Lon init SN; EE ET 9,055 53,035 
Other income deductions... ...-..-......------. 14,691 2 

ee SNR 5 pacino cask ge tn naw new ee $288 ,467 $379,495 
Surplus brought forward..-.....---..---------- 158,188 16,498 

Te ND. SP ch tb nseecabneoeeees eas as $446,655 $395,993 

MOR cchin cc ones cabbetaphionen sade ak 88,2 J 
So oa ww ome em tee age isan wa with eae 150,000 
Sarpias carried forward... ...< «<22+---+--<---- $358,455 $161,993 


—V. 132, p. 3525. 


Middle West Utilities Co.—Common Stockholders Pro- 
tective Committee.— 


The following notice was issued May 17: Since the collapse of company 
there has been a widespread fear on the part of many thousands of common 
stockholders as to what will happen to their investment. These common 
stockholders have patiently waited for some word to be conveyed to them 
as to what steps are going to be taken to protect their securities. A large 
number of this class of security holders have decided it is imperative that 
some definite move be made to protect their interest. The und 
have been requested and have consented to act as a committee for the 
protection of common stockholders. 

Common stockholders are invited to communicate with the Secretary 
of the committee or its counsel. The New York depositary is Co 
National Bank & Trust Co., 56 Wall St. The depositary in Chicago will 
be announced shortly. Notice calling for the deposits of stock will be 
issued in due course. 

Committee.—Burton Colbert, Chairman; Arthur J. Morris, Walter 
Gatzert, Vere Brown, Philip . Stokes and Theodore Revillon. Samuel 
A. and Leonard B. Ettelson, 120 South LaSalle St., Chicago, Ill., and 
Satterlee & Canfield, 49 Wall Street, New York, N. Y., counsel. George 
A. Phillips, Sec’y, Room 1436 120 South LaSalle St., Chicago, Ml. 


ae getty ee So District of New York confirmed 

Federal Jud: a the Southern ct ew York co m 
May 19 the Sepelneenenn of Samuel Insull, E. N. Hurley and C. A. McCul- 
loch as ancillary receivers for the company at the conclusion of a meeting 
of stockholders and creditors.—V. 134, p. 3457. 


Midland United Co.—Dividends Suspended.— 

The directors on May 17 voted to suspend payment of the quarterly 
dividend on the series A conv. pref. stock, no par value, which would 
have been payable June 24 to holders of record June 1. 
pend params of the quartaty dividead on the 7 an O% cums. prior Bom 

nt of the q y on the 7 a % cum. 
and the 7 and 6% cum. class ee et stocks, par $100, which would have 
been payable July 6 to holders of record June 22. 

“Business of operating subsidiaries is severely affected by the business 
and industrial depression,’’ said William A. Sauer, Executive Vice-President 
$ oe Panane comma. **Sales 5 Se sat oe bn a © 

the revenue of subsidiary o companies have sho mar 
decline during the first four months of this year. This is the result of the 

ent of industrial o tions in the territory served by the com- 
panies and of many rate uctions made during the last few months. 

“Drastic economies have been effected, including a reduction in the 
wages of employees. It is hoped that business will improve later in the 
jos but with the outlook uncertain at the present time, the directors 
eel that the companies’ resources should be conserved until business con- 
ditions become more stabilized. 

“It has been necessary to suspend payment of dividends on the pref. 
stocks of some of the su ——. This action, however, has 
not affected the income of the Midland companies as these particular sub- 
sidiaries had not paid dividends duri the last year on their common 
stock held by the Midland companies. on of the dividends on the 
prior lien and . stocks of the Midland Utilities Co. and the pref. stock 
of the Midland United Co. will enable them to protect their cash positions. 

The last quarterly payment on the series A conv. pref. stock of 
the Midland United Co., amounting to 75c. per share in cash, or, at the 
option of the holder, 1-40th of a share of common stock, was paid on 


Coat hy All distributi were made on the pref. stocks of the 
ons 5 
Midland Utilities Go. on April 6 last.—V. 134, p. 3636, 


Midland Utilities Co.—Suspends Payment of Dividends. 
—See Midland United Co. above.—V. 133, p. 4158. 


Missouri Gas & Electric Service Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 2906. 


National Public Service Corp.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department” on a p page.—V. 134, p. 3636. 


New England Gas & Electric Association.—Earnings.— 
For income statement for 12 months ended March 31 see ‘“‘Earnings De- 
partment’ on a preceding page.—V. 134, p. 2907. 


New York State Electric & Gas Corp.— Earnings — 

















Cavendar Years— 1931. 1930. 1929. 
NR i se Se icind we nduimemelbcabee $11,931,653 $11,471,499 $6,575,138 
i ea ics i il oan mee A 498 1,122,589 741,341 
DEGREE DORMEE 608 cco cs ousinnes ove 148, 178,174 46,777 

Total o ting revenues__-...--- $13.228,705 $12,772,263 $7.363,256 
Oo Me as empanan eka dik hsoinad. savin wveih nies able 6,261,885 6,364,486 3,795,710 

aimee citaiapia Stet | Mo | Met 
Prov. for retire. of fixed capital___--- J ’ 31, 
Taxes (incl. prov. for Fed. inc. taxes) _ 950,072 768.110 359.483 

Oo on ig cnnomane $4,644, $4,345,856 $2,421,153 
na... 156.035 85.536 50:847 

I en on to cs cosh ned ye i $4,801,018 $4,431,392 $2,472,000 
inter on antec paana-. gsais SRG | Bhar 

ti t on ‘un e public__ ; x é 
Interest Gurins construction -~--_-._- Cr226,025 Cr268,486 Cri167,835 

DERG, ctidihtnbdhancacdsdaunéwn $3,228,121 $3,769,650 $2,283,441 
Common dividends --.-...-.---.-.-.-- 4,600 Ds 
I i ee. ee gamn 293,188 

a alas os cig am iemnckds amtenis $3.223,521 $3.760,450 $1,990,253 

Balance Sheet December 31. 
1931 1930. 1931 1930. 

Assets— $ $ ea or gl . $ $ 

its, rties, apital stock an 
len ..77,514,881 75,564,170 capital surplus_x41,324,120 37,007,209 
Investments ---.-.- 338 ,947 319,779 | Funded debt - - - - 30,324,400 36,841,000 


629.331| Ad. from stkhidrs_ 3,762,321 
5,680 | Notes payable.... 230,500 
2,213,331 | Accounts payable_ 


Cash &spec.dep.. 664.720 
Notes receivable _- 1,710 
Accounts receiv’le. 2,211,902 











384,726 477 ,034 

Materials & suppl. 606,182 689,696 | Acerued accounts. 1,139,014 993 ,832 
Prepayments - - - - - 28,712 108 ,535| Consumers’ dep._ 677,197 632,825 
Suspense -_..-- - 414,468 412,340 | Reserves__._..--.-- 3,882,645 3,914,273 
a 56,600 76,688 

PE isiccinenee 81,781,523 79,942,862] Total....._---. 81,781,523 79,942,862 


3 © os aanguaaane by 46,484 shares of common stock (no par).—V. 134, p. 
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New England Power Association.—£arnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department” on a page.—V. 134, p. 3475. 


New England Pawer Co.—Righis.— 
Preferred stockholders of record May 10 have received rights to sub- 
pov Poy Hyg ey yA EEL SP EOd S40T ee ofc chm fic coe chee 
a ra 0 or 
held. No fractional shares will be issued.—V. 134, D. 3636. 


New Jersey Power & Light Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings De- 
t” on a preceding page.—V. 134, _——. 

A statement issued in connection with the earnings states in part: 

Net income, after all deductions from operating revenues, totaled $824.473 
or $273,181 below the previous year. However, had the provision for 
retirement of fixed capital been made on the same basis as in 1931, net 
income would have shown an increase, as the provision for depreciation 
was increased by $311,868 to a total of $675,188. This substantial increase 
in the provision for depreciation is, of course, distinctly to the benefit of 
all security holders.—V. 134, p. 1954. 


_ North American Light & Power Co.—Earnings.— 
For income statement for 12 months ended March 31 see “Earnings 


a on a 


er Jr., . t, says in part: 
Output of electricity of the subsidiaries of company for the 12 months 
ended March 31 1932 was 1,021,700,000 kilowatt hours as compared with 


1,044 400,000 kilowatt hours for the 1931 corresponding period, a decrease 


of 2.2%. pes ng of gas in from 20,193,000,000 cubic feet to 27,- 
427 000,000 cubic feet. 
The financial position of company and its subsidiaries has been sub- 


stantially sagreved during the first quarter of 1932. Company completed 
its offering of common stock and applied the proceeds to retire $2, ,000 
of serial gold notes which matured on April 1 1932. The Kansas Power & 
Light Co. issued and sold $7,500,000 ist & ref. mtge. 6% gold bonds. 
funded debt of a subsidiary in the amount of $572,000 has been 
paid. otes payable have been reduced from $8,219,527 at Dec. 31 1931 
to $2,198,000 at March 31 1932. Cash on hand and in banks at March 
31 1932 was $5,673,206 as compared with $6,364,086 at the year end. 
Siber current assets and liabilities were not greatly changed.—V. 134, p. 


North Penn Gas Co. (& Subs.).—Earninags.— 














Calendar Years— 1931. 1930. 1929. . 1928. 
x Operating revenues___ $1,530,285 $1,589,827 $1.701,063 $1.629.180 
Non-operating income__ 23 .040 8,807 74,930 43,802 
Gross earnings ___--__ $1.553.325 $1.608,634 $1,775,993 $1,672,982 
a expenses & taxes__ 927,318 1,113.445 1.169.979 1,104,719 
on-operating expenses. __--.. _____- 61,698 23.400 
Operating income__._. $626,007 $495,189 $544,316 $544,863 
Interest on funded debt_ 189.750 188,788 165,000 165,000 
Int. on unfunded debt_ - 47 099 20,853 35,551 34,280 
Amort. of debt disct. & 
expenses____________ 11,272 11.203 9.808 9,724 
Int. charged toconstr... $-.-..-.  _____. 2,453 615 
Retirement reserve _____ 42,000 42,000 42,000 35,000 
Net income_________ $335,886 $232,346 $289 ,504 $300 ,244 
Preferred dividends--.-_ 92.120 92,1 92,120 92,120 
Prior pref. dividends___ NS ak ibe ask. Ach atelier h le 
a Ee ee oes 135,000 250,000 
Boelanee.... ..2.s«<-«. $223,011 $140,226 $62,384 def$41.876 
x Includes oil and gasoline revenue. 


Listing .— 

There have been added to the Boston Stock Exchange list $450,000 
additional Ist mtge. & lien gold 544% bonds, due 1957. The $450,000 
6% % series due 1942 of the same company are dropped from the list, 
arrangements having been made by the company to retire all of the out- 
standing bonds ef that listed issue.—V. 134, p. 2337. 


Nova Scotia Light & Power Co., Ltd.—Earnings.— 








Calendar Years— 1931. 1930. 1929. 1928. 
Qantas iin sn ke * erie as on ase ae reo i $1 ,663 ,027 
Operating expenses ____-_ : . ° ; : ,940 
, ie Se pares 138,647 146,881 149,181 137 .247 
Bond & coupon interest - 219,781 183.259 175,000 190,529 
Sundry interest________ 19,976 36,761 3,433 3,238 
NS ce osctce 135,000 5, 175.000 175.000 
Bal. for res.,divs.,&c. $207,833 $257 .968 $243 ,029 $182,073 
Preferred dividends - - - - ,000 46,408 45,000 22, 
Common dividends - - - -- 138,092 8, BOSGs. « 6 Seer 
eS ee def$5 259 $73 ,468 $163 ,506 $159,573 
—V. 134, p. 2147. 


Oregon-Washington Water Service Co.—Earnings. — 
For income statement for 12 months ended Feb. 29 see ‘‘Earnings De- 
partment” on a preceeding page.—V. 134; p. 2908. 


Penn Central Light & Power Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2720. 


Philadelphia Rapid Transit Co.— Wages Cut.— 

The 11,000 employees of the company have accepted a wage reduction 
meagre to slightly less than 9%, effective June 1, it was announced 
on May 16. 

» Trainmen who since last January have been receiving 71.61c. an hour, 
of which 1.61c. went into the employees’ saving fund, will now receive 
65c. an hour with nothing contributed to the saving fund. Prior to last 
art | employees received 77c. an hour, of which 7c. went to their 
saving fund. 

» The market basket plan of increasing and decreasing wages with the 
risefand fall of prices in the commodity markets will be suspended for at 
least seven months beginning June 1.—V. 134, p. 3273. 


Public Service Co. of Oklahoma.— Earnings .— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department’ on a preceding page.—V. 134, p. 2338. 


Rochester Gas & Electric Corp.—ELarnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department'’’ on a preceding page.—V. 134, p. 2148. 


Seaboard Public Service Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earn- 
ings Department.. on a preceding page.—V. 134, p. 3275. 


Pennsylvania Electric Co. (& Subs.).— Earnings. — 











Calendar Years .— 1931. 1930. 1929. 
Operating revenues. -- --- -.-----$10,596,972 $11,007,199 $10,876,477 
as expenses -------------| 5,126,665 {4,953,625 5.468.796 

aintenance - - - ~~ -------_- - as bi 526.432 661.158 
Provision for retire, of fixed capital __ 703 ,958 732,438 542,234 
Taxes incl. prov. for Fed. inc. taxes __ 504,547 296 281 212,930 

Operating income - -------------- $4,261,801 $4,498,423 $3,991,358 
Other income - ....-....-------.«--- 177 ,571 141 ,960 98.996 

Gross income - - ----------------- $4,439,372 $4,640,383 $4,090,354 
Int. on funded debt. -------.------- 1,831,981 776.854 712°512 
Int. on unfunded debt to public. ----- 7.379 521 8'588 
Less: int. during construction ------- Cr63,024 Crl20.874 Cr88'730 
” Balance - - - ---.---------------- $2,663,036 $3,975,883 $3,457,984 


Querterty Earnings .— 
or income statement for 12 months ended March 31 see ‘‘EKarnings 
Department"’ on a preceding page. 
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Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— $ $ Liabtlities— $ 3 
Plant & property _69,206,042 69,115,689| Capital stock & 
Investments. ____ 8,450,971 36,971] capital surplus_x26,756,616 26,788,490 
Cash &spec.deps. 262,064  512,332/344% gold notes_. 9,000,000  -_----. 
Notes receivable. _ 15,677 136,618 | Adv.fromstkhold’s 802,591 3,275,422 
Accts. receivable-. 1,677,393 1,544,677] Funded debt_-_-- 34,580, 35,018,000 
Materials & suppls 315,074 403,963} Accts. payable... 181,171 234,435 
Other curr. assets. = ______ 7,239 | Oth. curr. liabilit’s 141,500 74,563 
Unamort.debt disc. Accrued taxes_... 650,614 367,203 
& expense______ 1,091,786 1,121,352] Accrued interest.. 598,389 503,651 
Prepayments ---- ¥ 108,641 | Mise. aceruals.__._. 44,075 79,183 
Suspense_-_._____ 93,307 84,772| Consumer’ dep’sits 239,675 242,341 
Miscel. unadj.cred 14,269 -.-.--- 
Reserves. _.....- 5,408,629 5,134,515 
Surplus. ....-.... 2,762,900 1,354,451 
Pee Ss fs ks 81,180,929 73,072,254/ Total_....._-- 81,180,929 73,072,254 





sa ret by 850,000 shares (no par) common stock.—V. 134, p. 


Postal Telegraph & Cable Corp.—Change in Collateral.— 
The New York Stock E has received notice from the above cor- 
tion that in accordance of sub-division {8) of 
on 3 of Article 5 of the indenture dated Jul: 1928 
elegraph & Cable Corp h uaranty Trust Co. 


between Postal T 

of New York, the 1st mtge. bonds and debenture stock of the Commercial 
Cable Co. were surrendered for cancellation and there were ledged with 
the trustee as substitute securities two 4% notes for $19,990,500 and $9,500, 
sempectivety . These new obligations provide, among other things, as 


The Cable company hereby covenants that except in the case of purchase- 
money mortgages and liens, and except in the case of pledges, in the usual 
course of business, as security for papvocay loans or indebtedness for 
terms not exceeding one year, the Cable company will not at time 
a or subject to a lien or pledge any of its property without thereby 

ng the we and interest of this obligation equally and ratably 
and all obligations and indebtedness secured by any such mort- 


or lien or we 
The Commercial Cable Co. does not at the present time have any indebt- 
edness which is secured or collateralized in any way.—V. 134, p. 3636. 


Republic Gas Corp.—Receivership Petition.— 
A petition for a receiver for the company, which controls Saxet Gas, 
{e.. Same Oil Co., Saxet Sand & Gravel Co.. Western Product Co., and 


y. 
for Doris L. Charing of Brooklyn, holder of $2.000 of the corpora’ 
bonds. The petition alleges that interest on the $6,979.000 first lien 
collateral 6% mds of 1945, series A. was not when due on Dec. 15 
last, and that the corporation is insolvent.—V. 134, p. 1763. 


Rhode Island Public Service Co.—Earnings.— 











Calendar Years— 1931. 1930. 1929. 
xGross operating revenue—Elec. sales $9,973,181 $10,033,410 $10,269,226 
ON ak a ce ie acd 259,95: 268,814 260,482 
tne oparetin fo pcan 5 08 835 6.89 913 "136,176 
ther o g revenue________-- * i 36, 
Other income-.-.__.......---------- 354,949 397 ,094 395,417 
"ORE TUN, Sno icin crcninscpue $16,403,033 $17,178,168 $18,088,294 
Operating expenses_.....-..---.---- 6,969,412 7,339,627 7,922,062 
iJobstamenias ii Seinddp'cl dabcals aients'ceh:ia tonnes 1,753,154 1,953, 2,094,390 
NI ios x is lia tnt ccans aie peaked pi Oth .253,207 1,224,253 1,188,419 
Int. charges and amar. ot qisce aes - ‘ 3.0% fy: 4,046,130 2,08) OD 
Min. int. in earns. of Un. Elec. Rys-- a a 
DPONCIOAID ok on cis ta npcdnan wee 1,480,114 1,417,999 1,416,679 
Consolidated net earnings----.---- $2,919,708 $3,195,081 $3,426,285 
Dividends on preferred stock. --.--.-- ,972 990 ,972 990,972 
Dividends on class A stock. ...-..--.-- 322,940 322,940 322,686 
pS ep ee eT Toe TTT TS Le $1,605,796 $1,831,169 $2,112,626 
x After eliminating inter-company sales. 
Consolidated Balance Sheet Dec. 1. 
1931. 1930. et 1931. 1980. 
Assets— $ $ Liabilit 
Cosh in banks & on Notes pay.tobanks 500,000 750,000 
ES ai a ce ate ie 722 663 1 495,343) Notes & accts. pay. 
Notes receiv. from to affiliated cos. 5,783,950 1,695,220 
affiliated cos... 1,132,000 1,530,000| Other acets. pay. 
Accounts rec. from & accruals __-_-- 944,619 1,233,988 
affiliated cos... 192,459 108 ,397 | Pref. & class A divs 
Accts. rec.—Cus- ee? renee 2 218,985 218,985 
mers ther n 
Goat EE. .-- 1,353,599 1,277,118 subsidiary co’s--28,720,629 39,508,245 
Materials & suppls 1,109,906 1,353,482] Res. tor deprec’n-- 10,862,149 12,116,520 
Prepd. taxes, &c., Res. for casualties. 337,272 335,318 
prepayments... 448,514 455,788 = ree die 41,000 41,000 
y . fro jus pense 
Me ys el United Elec. Rys 3,028,137 3,092,788 
der savings & stk Contribs. for exten 7,644 7,239 
subscript’n plans = ------ 35,034 — < CD alg 
Restricted deposits eustc ° 
& cach in cing of affiliated co... -.---- 81,504 
ag ead 254,677 284,459] Min. int. in com, 
Capital assets -_ - . .81,344,488 80,569,085 a oe. <8 
> n 
a — 776,953 1,385,235 6, 0a. Bee 177,503 203,831 
Unamortiz. bond. 9 sae.ene seep ig Uy atdamaanen| 13,625,865 
y ’ i shs. 
diseount, &c__. 2,176,705 ,l iy ae won jon 4,440,425 4,440,425 
Cl. B= (1,600,000 
shs. $6 par). __.13,609,002 9,600,000 
aa 7,214,784 3,699,931 
ides haa 89,511,964 90,650,859| ‘Total__._._- _89,511,964 90,650,859 





—V. 132, P. 3715. 

Shawinigan Water & Power Co.—Modification of 
Agreement Between Company and Previncial Government — 
The following is quoted from the ‘‘Montreal Gazette” of 


May 10: 
vincial Government has just granted an important concession to 
the oe ee Water & Power Co. in respect of power production dates and 
ayment clauses of its Upper St. Maurice water-power grant. The original 
5-year lease, dated in June 1928, covered six power sites al} above La Tuque 
and with an aggregate capacity approximating 1,000,000 h.p. The lease 
stipulated that work must be started at Rapide Blanc by July 1 1930; that 
100,000 h.p. be developed by July 1 1933; that a second development be 
started when 75% of the primary power of Rapide Blanc had been sold and 
similarly, for each successive development until they were all completed. 
This lease also contained one specific clause which required that construc- 
tion work on a fourth site must be started by July 1 1938. At that time 
all these obligations seemed rational because the average increase in power 
demand on the Pheninens system for the five years immediately preceding 
was over 55.000 h.p. 
on “August the Government, in view of the changed conditions since 
1928, entered into a supplementary agreement with Shawinigan relieving it 
of its obligations to start work on a fourth site by July 1938. The ori 
1 was extended to the year 2013 and was further amended to permit the 
company, in co-operation with the Brown Corp., to undertake the develo 
ment of La Tuque power site as soon as 75% of the capacity of the Rapide 
Blanc development is disposed of, after which Shawinigan will resume the 
orderly development of its remaining five power sites above La Tuque. 
Under the original and the supp ementary agreement, Shawinigan was 
placed in the fortunate position of having in seven distinct power sites a 
total reserve of nearly 1,200,000 h.p. to be drawn upon only as and when 
required. These interests being in virgin unsettled country, property 
damages are almost —— h involve no complications res ing 
navigation facilities or eral # ction. The near-by National way 
makes transportation simple. For these reasons, but mainly due to satis- 
factory foundation conditions for dam structures, all these sites can be 
developed at an extraordinarily low capital cost per horse-power, it is stated. 
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has been 


Shawinigan 
ment upon which 
Sha s load requiremen met 
= unite at Gra — Mere, Shawinigan and La Gabelle, made 

pletion e recent mammoth 
wer, the compas: has been authorized to slow up its work at Ra 
pleted the Go t granted the com poral 7 
vernmen' 
00.000 hp. must be scallable from Rapide Blanc. 
pies for a temporary reduction in both rental and a 
re afford the company relief or: a hea 


ture. 
gan’s eee os on — upper St. urice iver, as as presently defined 
Pg phen gen company in ba strong a t has complete control 
eer e hose power reserve Whit can be drawn upon pAb unhampered 
by fixed time clauses and burdensome payments ¢ to Government. 


Stock Back on Curb.— 


ng suspension of the British gold ste standard, when the 
Stock Eochanae requested the Curb to in the issue so that 
pegged prices might be maintained.—vV. 34, p. 3459. 


Hous City Gas & Electric Co.—Earnin 
income statement for 12 months ended A) 
Darina tne qccsting page. 134, p. 3275. 


Staten Island Edison Corp. —eneninge.- os 
For income statement for 12 months ended March 31, see 
t” ona page.—V. 134, p. 2148. 


Third Avenue Ry.—10% Cut in Wages.— 

The company on May 13 announced a 10% cut in wages, effective on 
May 15 and applying to about 2,000 car and bus operators, motormen 
and conductors. e€ system's mechanical departments have been working 
on a reduced schedule for some time. 

President 8. W. H said: “For the last two years receipts of the 
companies composing the Third Avenue railway system have — de- 
os about $750,000 a , while at present the decrease is more 
than $1,000,000 a year. It ; therefore, necessary to make drastic 
cuts in gue _ of operation.’ Jas , am, p. 1764. 


First mortgage 6% bonds 
face value i ,000 were off 
for $69,750. e ‘purchase, it was 
Water Service Corp. Securities of other companies tha t also 
former Tri-Utilities Corp. were sold. They included 2400 Peoples Light 
& Power class A common, sold at $27 for the lot; 110 Green Moun Power 
erred shares, sold at a share; 400 Eastern Minnesota P 


°30 see “Earnings 


“Earnings 


Co. 6% preferred , sold at $28.50 a share, 
Gas Co. convertible 6% debentures, due in 1933, Gee 06 S70 Se 
the lot. The ties were acquired by organizati ons in 
in the properties 
On May lots of securities were sold at auction for $440, 000, ae 
the account of the uitable Trust Co. Seven lote were offered. 
were e on ahe wes melee ta tennis thee 


the same 
Trust 


0.092 shares of Oklahoma 
‘ shares of Natural Gas Co., common, 99,975 shares of 
Gas Co., common, a $51 000 Natural 
Gas Co., 21.236 shares Oklahoma Gas Co., second ‘erence 
stock, 1,000 shares of Quinton Natural Gas Co., common, 1 of 


stock of oma Natural es Co., 760,000 
shares of Tro Engineering common, 1,800 shares of Tri-Utilities Secur- 
ities, pref., a $780, 4 note of American Natural Gas Co., a $70,000 note of 
Okjaboma Natural Gas Co., and a $529,166 note of Cunt Holding Co. 
— ° Pp 


Virginia Public Service Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 1957. 


Washington Ry. & Electric Co.—Earnia 
1931. 1930. 1928. 
nr hi,  carried..-y81, ES 800 67,996,895 74, 319, 070 74,462,681 
Gross earns 0 89.979 $5.783.826 


oper.. $5, 558,304 $5,7 
Miscellaneous income... %1,851,005 1,701,198 1,605,102 1,431,368 














Gross income. ----.-_-- $7,138,275 $7,259,502 $7,395,082 $7,215,195 
Op. exp., depr., tax., &c. 4:483,392 4.735.734 4.784.343 4.731.042 
Interest on fund 

alain 631,446 653,725 699,503 750,196 

Net income-..._..--. $2,023,437 $1,870,043 $1,911,236 $1,733,957 
Preferred divs. (5%)--. 425, 25, 425,000 425, 

Common dividends - - - .- (7)455,000 (7)455,000 (7)455,000 (7)455,000 
ND. acid cancun $1,143,437 0900.048 $1,031,235 $853,955 
Miscellaneous credits _ . . 78,017 290,954 332,835 3,146 
Bal. to credit of P. & L $1,221,454 $1, ase 997 $1,364,070 $857,101 
sh. on com. - $24.59 23 $22.87 20.14 
uding divs. from Potomac cate Power Co. y Including 
9510 388 transfer passenger, a decrease from preceding year of 10%. 

be 132, p. 851. 

Windsor Essex & Lake Shore Rapid Ry.—To Stop 


Operation. — 

irectors of the company, which was acquired by a group of Essex 

County municipalities three years ago, have voted to stop operation of the 

pond. The company, it is said, has piled up a deficit of more than $200,000 
wo years. 

Representatives of every interested municipality with the exception of 
Kingsville, it is stated, cast their ballots to abandon the line and dicker 
with the bondholders for a refinancing plan 

Before the railway can be closed an Sapication must be made to the 
Dominion Railway Board. 

e directors intend asking the bondholders to waive their right to 
demand immediate payment, abandon their pw Pheg ng the 10% penalty, 
reduce the interest rate, allow Payment to be made in Canadian funds 
and spread the principal payments out over a longer period.—V. 129, p. 633. 


Worcester Consolidated Street Ry. —Sale.— 

The company was sold May 11 at a foreclosure sale on a bid of $1,500,000 
to Hazem H. Ayer and Nathan E. Bug , who represented a bondholders’ 
protective committee and whose bid was the only one submitted. The 
new owners do not assume the bonds in default, which amount to more than 
$5,000,000, but do assume such claims as are ‘outstanding in injury cases, 
tax matters and other liens. The sale will come up for confirmation in 
the U. 8. District Court on May 25. Before the company went into 

raf ahout a year ago the company listed its assets at more than 
5,000,000.—V. 134, p. 2911. 





INDUSTRIAL AND MISCELLANEOUS. 


Copper 5%c. a@ New Low Mark.—Copper prices on May 17 established 
a new low record in the domestic market, metal being sold at 5%4c. a pound 
delivered in the Connecticut Valley. ‘Demand was small and the two 
or three sellers at the reduced price were unable to dispose of much copper. 
Domestic consumers appear to be well supplied for the next few months 
and are ex to be small buyers until a definite ak aE appears 
in the general business situation. s ‘“Times,"’ May 18, 31. 

Strike Is Broken in Building Trades.—The backbone of the building trades 
strike, which affected directly 30,000 mechanics and aan. wes peneen 
May 17 when a collective agreement on the employers’ 
ductions of 20 to 30% was s ened for nearly all the A cally ae - in the B 
Trades Coma with the Building Trades Employers’ Association. lain 

‘Times ” ay 

Masons Accept $2 ‘a Baye Cut.—Union masons, bricklayers and 
of the North Shore district, including Lynn, Salem, Beverly and Berenson ty ucester , 
have agreed to accept a cut of $2 a ay, effective immediately, the new 





Financial Chronicle 





May 21 1932 


ee te be $1.55 a8 be a acne oe instead of $1.50 as formerly. 
Boston ‘“‘News Bureau,’’ May 18, p. 13. 

Glove Cutters Take Wage Cut.—Glove cutters of Gloversville, N. Y., 
have accepted a 10% tote dics a The new wage scale will become 
effective May 31. Manuf had sought a 15% cut, but this was 
rejected. ‘‘Wall Street Soumat " May 17, p.- 1. 


Abitibi Power & Paper Co., Ltd.— Reopens Mill.— 

The company has re-opened its Thunder Bay mill Pehich has been closed 
— years. It will be operated at about 50% of capacity.—V. 134, 
Pp 


Addressograph-Multigraph Ges —Earning 
For poceme pee for 3 ani ended March 2 1931", “om © “Earnings 
on a preceding page ee 134, p. 36 


pe Co., New York.—Obituary.— 
Henry Barnes Tremaine of Pelham Manor, » a we and Chair- 
ae Ad = Sees of directors, died in Washington, D. C., on May 13.— 
p 


Aetna Fire Insurance Co., Hartford, Conn.—Ezpands. 

The com ek reinsured all outstanding risks of the Industrial In- 
emunes Oo. of Dallas, Tex. Sine with to oan y. fe op ge ae 
000 of premiums outstandin i ted. Its premium income in 
1931 was slightly below below $400, 000. Capital was $300,000, surplus about 
$200,000 and assets approximately $750,000. 

Aetna com y will obtain the substantial premium volume of the 
Industrial without the usual expense incidental to doing about $400,000 of 
premium business, it was said.—V. 132, p. 1992. 


Affiliated Products, Inc.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 3098. 


Air-Way Electric Apotanee | Cor .-—Earnings.— 
For income statement for quarter end — 31 see “Earnings De- 
partment’’ on a preceding page.—V. Ey iy p. 2911. 


Alaska Gold Mines Co.—60% of I Selaibiines Deposited. — 
The protective committee for holders of 10-year 6% convertible deben- 
tures announces that more than 60% of the outstand debentures have 
je eS 8 ee for di oe on Deve ae 
d are requees to communicate with the Secretary of the 
ymo B. Hindle, or to send their debentures to > Marae, 
Stone & ge 25 Broad St., New York, depositary.—V. 134, p. 2523. 


American Can Co.—Suit Dismissed.— 
The U. 8. Circuit Court of A Is at Philadel 


of ware 
. Co. of Wilmington, 


Iso issed an appeal by the M. J. B. Oo., which was based 
on the refusal of the Delaware court to decide whether the patent owned 
by the American Can Co. is valid.—V. 134, p. 2724. 


American Chain Co., Inc.—New Director.— 

Joseph A. Bower, Vice-President of the Chemical Bank & Trust Co.. 
has been elected a director, increasing the board to nine from eight members. 
nie p 


American Constitution Fire Assurance Co.— Merger.— 
See American Home Fire Assurance Co. below.—V. 134, p. 1765. 


American Home Fire Assurance Co.— Merger.— 
og merger of this company and the American Constitution Assurance 
a ae a a with capital of $1,000,000 and surplus of more than 
mmended to the stockholders in the near future as a 
$600. of a vote ey uae the directors of the two compasinn on May 18. 
h companies are in the group of the J. S. Frelinghuysen General 
Agency and are owned and controlled by the Globe & Rutgers Fire I 
anceCo. Both companies were organized in June 1928.—V. 134, p. 1765. 


American Radiator & Standard Sanitary Corp.—To 


Maintain Strong Financial Position—Foreign Business Fair.— 

Commenting on the passing of the quarterly dividend on the common 
stock, after an unbroken dividend record for 27 years, Chairman C. 
Wooley told the stockholders that “‘the decision to discontinue such divs. 
was reached only after sympathetic consideration of all factors involved. 
Under aes circumstances continuance of dividends not currently 
earned has seemed inadvisable. By omission of the dividend it is the un- 
animous opinion of the board that the present strong financial position 
can be maintained and future earning power rend more secure. In 
opinion of the board this is the dominating consideration.’’ 

In a letter to the stockholders Mr. Wooley states that the business of the 
company’s subsidiaries in nah ang has declined by a much smaller per- 
centage than that of its domestic companies and still continues to report 
moderate profit results. 

While residential construction in terms of floor space for the first four 
months of the current year has declined 85% as compared with similar 
period of 1931, Mr. Wooley states there continues every indication that 
with improved eocnomic conditions the demand for new buildings, es 
residential, will strongly assert iteslf.—V. 134, p. 3462. 


American Sugar Refining Co.—Again Reduces Common 
Dividend.—The directors on May 18 declared a quarterly 
dividend of 1% of 1% on the outstanding 450,000 shares of 
common stock par $100, payable July 2 to holders of record 
June 4. This compares with 1% paid on April 2 last and 
July 2 1% distributions of 14 ie made on this issue from 

ly 2 1929 to and inel. Jan. 2 1932. Record of dividends 
paid since 1892 follows: 


ia has sustained the 
a suit by the com- 
all infringe- 


o, BB. 'a ‘99. "00, ‘01-20. 21 '26-'27. 28. 29. 30-31. 32 
Regular. yiy y. A 
t-% 5. 1918 to Oct. 900, Y, ot 1% ence cearter. ed 


Chairman Earl D. Babst issued the following statement: 
Despite a normal distribution of refined sugar to the country, the deliveries 
of domestic trade refiners for Jan fo April declined about 15% from the 
same mente of last year. Mean imports of refined sugar steadily 
nd for January to March displaced about 12% of the volume of 


bes doamestle sugar industry, beet and can 
This is a correctible ication. The re petition of the entire domestic 
pm md indueey for the peroneeigwer of proper + wets a 
uty on imported raw sugar a on im 
April 12 and a recommendation will be que caket te the Fiesitie tariff by the by the 
Tariff Commission to the President. 

In view of the decreased volume and uncertain conditions, the board 
of directors, while a rd the regular quarterly evident of $i pL a share 
on the preferred stock, declared a dividend of 50 ce per share on the 
common stock as compared with si last paid, both Saaaiie » uly 2 to holders 
of record June 4.—V. 134, p. 2710 


Anaconda Wire & Cable Co.—Earnings.— 
For income statement for quarter ended ch 31 see “E 
partment” on a preceding page.—V. 134, p. oo13: . A 133. P p. 3465. 


Androscoggin Mills, Lewiston, Me.— New Officer.— 
Weston Howland of Boston has been elected Vice-President of Andro- 
Mills, Bates Mfg. Co. and Hill Mfg. Co., Samuel Stewart 
of n, ‘Me. All other officers have been re-el The mills are 
owned by New England Industries, Inc., an affiliate of New England 
Public Service Co.—V. 127, p. 263. 


A. P. W. Paper Co., Inc.—Earnings.— 

For income statement for nine months ended March 31 see “Earnings 
Department’’ on a page.—V. 134, p. 1766. 

A. P. W. Pulp & Power Co., Ltd.—EZarni 

For income statement for 9 months ended Mere aa! 1 ap see “Earnings 
Department” on a preceding page.—V. 134, p. 


De- 
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Armour & ea (ill.). — Fackers Ask Rehearing. peers 
eat ——- to om the upreme Court spoon 
.. go ene +e Ape ucts filed rene Oourt 
@ pet: asking way J petition 

eteerneys ‘or Swift & Co cad hraee C 
in pacing ts its 
assum — that the packers had confessed or had been 
violat the ant 
—V. 134, p. 3462 


Asbestos Corp., Ltd.— New Director.— 
R. W. Steele of the Dominion Securities Corp., and E. A. NacMutt 
of the Sun Life Assurance Co. of Canada, have been elected 
Lord Shaughnessy and Jacob Nicol, resigned .— 


found guilty of 
laws when they agreed to the 1920 consent decree. 


V. 134, pD 5. 3278. 


Associated Oil Co.—Earnings.— 

For income statement for quarter ended March 31 see “Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 3100. 

Atlantic Securities Corp.—Over 75% of Stock Deposited 
Under Exchange Offer .— 


Deposits of more than the soquees 7 75% of this tion’s oe 

and common stocks have been received by the Atlas mpany. thie off 
the latter's py for gs geo ee control of the — = e offer 
~~ Atlas 


Was to expire on Ma , & been extended from 
ones reserved = t to gy the plan if ty ean 6, The 
class of stock was 

Under the terms a holders of Atlantic $3 cum. pref. stock may take 
either two-thirds of a share of Atlas $4 eeenee mets and sae Spe 
warrant for the purchase of a share of At common stock, or four 
of Atlas common and one option warrant. —_' holder of Atlantic. common 
stock will receive one-third of a share of Atlas common and one option 
See also V. 134 p. 2913. 


Atlas Tack Corp.—Earnings.— 
For income statement for quarter ended are 31 see oe De- 
partment’’ on a preceding page.—V. 134, p. 2913; V. 133, p. 3096 


Aub Aut bile Co.—April Shi ts Off — 
uburn Automobile Co pri ipments ff 1931. 


Nunher & i tls in ts Ni ta espera kesiselcn SI 1,124 6,32 
—V. 134, p. Nari 914. 


Aviation Corp. (De!}.) ) Earning 
For income statement for 3 months ae Steet 31 see “Earnings 
ent’ on a page.—V. 134, p. 


Banana Co. of Jamaica, Ltd. og “beret 


The Bank of Manhattan Trust Co., has been suporated trustee for an 
issue of $1,980,000 serieal 414% ist mtge. bonds 


Bankers Indemnity Insurance Co., Newark, N. J.— 
Rights.— 


The directors have authorized the issuance of 4,000 additional shares of 

5 par value which will be ~ dy to the stockholders at $125 per share, 
thus adding $100,000 to capital and $400,000 to the surplus account. T- 
will make the capital $1,100,000 and the spies approximately $973,405, 
or a total surplus to policyholders of $2,07: 

The directors of the American Insurance Co., which owns 39,084 shares 


id 


f Pp 
ra] quarter of this year of $234,253, compared with the first quarter of 
, and very marked reductions in expense and loss ratios and a trading 
eit of $215,000.—V. 128, p. 1230. 


Bates Manufacturing Co.—New Vico-President — 
See Androscoggin Mills above.—V. 131, p. 


Bellanca Aircraft Corp.—Review of Election Sought.— 

The “Wall Street Journal’ of May 17 sa. 

Allegations that the petition for a review o the last election of the board 
of directors of the corporation filed in Chancery Court last month was 
instigated by a group of men who have planned to bring about the a. 
dation of — corporation in order that its assets might be purchased a 
insignificant figure on the auction block, are e in an answer A oo 
pay om men 3 the — and the five individual defendants who 


the co 
“The petition was filed by’? by Major A. D. Chandler Jr. of Wilmington, who 
March by the voting trustees 
was illegal. 


alleged that the election of the new Kaeoa ie 
The answer alleges that Major Chandler is subject to domination and 
control by a group of stockholders who are op to the policy of econom: 
and retrenchment inaugurated by G. M. Bellanca, President, and it 
alleged that f of the petition was instigated by this group. 
- is ieee 4  < that the group is desirous of placing on the board 
William Danforth, stock market operators.—V. 134, 


Dp. a 


(H. C.) Bohack Co., Inc.—Earning 
For income statement for 13 weeks a Heat "30 see “‘Earnings De- 
partment”’’ on a preceding page.—-V. 134, p. 3464. 


Bowman-Biltmore Hotels Cnet = Babiianas —_ 
For income statement for 3 months ended March 31 1932, see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3464. 


Brillo Manufacturing Co., Inc.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings 
Department”’ on a preceding page.—V. 134, p. 1199. 


British-American Tobacco Co.,Ltd.—IJnterim Div.— 

The directors on May 18 declared an interim dividend of 10d. a share, 
free of British income tax, on the ordinary stock, payable June 30. A 
peak aera! the Oy ag amount was paid at this time in the previous year. 
— we D. 


Brunswick-Balke-Collender Co.—Earnings.— 
For income statement for 3 months ended March 31 1932 see ‘‘ Earnings 
ment”’ on a page.—V. 134, p. 2343. 


E. G.) Budd Manufacturing Co.—Larnings.— 
or income statement for 3 months ended March 31 see “‘ Earnings 
Department’’ on a preceding page.—V. 134, p. 2152. 


Budd Wheel Co.—Postpone Action on Pref. Dividend.— 
The directors have postponed action on the quarterly dividend of $1.75 
per share on the ist pref. stock due at this time, until the next meeting 
or the board in June. 


Earnings.— 
For income statement for 3 months ended March 31 see “Earnings 
Department’’ on a preceding page.—V. 134, p. 2915, 1585. 


Burns & Co., Ltd.—Holders to Meet May 26— 
Adjo a until May 26 of the meeting of bondhqjders, originally set 
for Coy 2 oe announced. 

C) iders presen resent on May 26 will constitute a quorum, though hold- 

4ng less than 60% of the principal amount of bonds outstanding, 

he be os of th - ting is to decide t il Dec. 

e mee 8 upon postponement unt 1 
1933 of interest and sinking fund payments on the bonds and upon the 
formation of a bondholders’ committee.—V. 134, p. 2915. 


Bush Terminal for quarters ended 3 a 
‘or income statement uarters “Earnings 
oun” on a Sressdig Base. —V. 134, p. 2526. sh al 
California Petroleum palahencad se ‘f Liest.— 
The common stock, per 935. wes earicken from ¢ e list of the New 
Stock Exchange on nm May 12. Practically all of this issue 


ork 
is owned 
Texas Corp.—V. 134, p. 2153. 


the 
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Canadian Canners, Ltd.—Omits Common Div., &c:— 

e directors on May 18 Be agree Toe tame Sees tO of 10 cents per 
py on the conv. partic. ref. asock: and the y dividend 
of 174% ~_ ist pref. stock, both payable no July 1, "Sue 1. tes tah ae con 

respect to ———- dividends. 


me company on April 1 last made quarterly distributions of 5 cents per 


share on the com. 17 its th 4 
V. 132, p. 3890. cents per share on the cony. partic. pref. stock.— 


Casadian Television, Ltd.—Registrar, &c.— 
e Sun Trust of Montreal has been appointed repiarar and t 
agent for 350,000 shares of no par common eteck.—-V 34, p. 3641. 


Caterpillar Tractor Co.—Earnin 
‘or income statement for ayy “ April 
mans’ ona preceding page. —V.l 3299, 


Cedric Apartments abe Apartments Co.), Wash- 
ington, D. C.—To Be Sold.— 


The committee for the protection of the holders of bonds sold through 
Swe ye E. Roosevelt, Chairman 


4982 « see “Earnings Depart- 


the F. H. Smith Co. (G », announces that 
the ong age has requested American Security & Trust Co., the successor 
trustee, to sell the aeons at 37 action pursuant to the terms of 
the mortgage is expected that the oe Wan es aed 


pes pony committee, age 

amount of these bonds, d ag } Be property: 
If the successful bidder pt E. bondholders 

not be entitled to share in the benefits ‘of the purchase but will be entitled 
onate share of the price at which the property ah 


portiona 
at such sale and of the net ch the trustee has on hand, 
deducting therefrom the amount of all prior charges.—V. 132, p. 661. 


Chanslor & Lyon Co.,San Francisco.—Bond Default.— 

The company, the holding alae yp ny which controls Chanslor & 
Lyon Stores, Inc., and a number of other firms, defaulted interest and 
Deipciyel payments due May 1 on its Moy cnertanins 6% % serial bonds. 

urer of the ery? states that the default was 

due 6 the company’s inability to meet the $35,000 maturity payable 

py he rather than to a lack of funds for scm saetieee of interest charges. 

indicated that bondholders would be asked to grant an extension of 
peebl:- g A plan is now in process ef development. 

*The default has no bearing upon the nee ya of Chanslor & Lyon Stores, 
Inc. Chanslor & gon Co. was organized in 1923 _ a holding company, 
and controls the following organizations: Chanslor & Lyon Stores, Inc., 
opereding in Oakland, San Francisco, Fresno, Bakersfield and Los Angeles; 

ire & Rubber Co., operating in San Francisco, and Les ’ 
and the re Automotive’ Service, which likewise operates in San - 
cisco and Los Angeles. 

Bonds are outstanding 2. the extent of Sou $200,000, according to 
latest available records. he issue is dated May 1 1924 and matures 
serially up to 1935. Up s May 1913 ~ heaviest individual maturity 
schedule has called for payment of $25,000 1 erg me but this increased 
under the terms of the indenture to $35, a year from 1932 to 1934, 
aa A final payment of $100,000 falls due on May 1 1935.—V. 127, 


Checker Cab Mfg. Corp.—Earnings.— 
For income statement for quarters ended March 31 see “‘ Earnings De- 
partment”’ on a p page.—V. 134, p. 2527. 


Chesebrough Mfg. Co. Consol.—Eztra Div. of 50c.— 
wy directors have declared an extra dividend of 50c. share and the 
pote Fg 2 terly dividend of $1 per share on the $3,000, common stock, 
yr SS Bytom Lan tog) June 30 to holders of — June 10. In March, 
une and ei. 1929, 1930 and 1931, and in March 1932, an extra 
dividend of share was also paid, ‘while an extra of $1 } share 
was distributed on bee 30 1929, 1930 and 1931.—V. 134, p. 1377 


Chevrolet Motor Co.—April Sales 85% Higher Than in 
March.— 

Chevrolet dealers’ report 85% more bey sold at retail in April than in 
March, that Apri! sales were 6,000 units greater than production, and 
that sales in the a ten-day period of the month ex ed either of the 
other two periods by 5,000 new cars and trucks. 

iy the fag Rte of a. 176 


In the last ten days. aA reported tat» nme 
ten-day period and 17.461 in the first 


new units, accordin; . 8. Knudsen, dent a 
compared’ with 19, 21 As the second 
The t total of 61,309 compares with 33,125 sold in March, and with 55,432 





built , which was 5,000 more than the uction schedule 
for at  €. RS A of that month.—V. 134, D. » 

Cincinnati Advertising Products Co.—Larnings.— 
Calendar Years— 1931. 1930. 
Net earnings after all charges_.._-------.------ $105,771 $213. 837 
yi i ati areas ek An la Pipe ATI CRE 11,519 23,432 

I IG ics tcsis sl cl eee oder ekeeaieete wiaemadia ne $94,252 $195,405 
Earnings per share on common stock._.......--. $3.74 $8.07 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. TAabiltites— 1931. 1930. 
CS aie $40,764 $12,619] Note payable, bank.. $19,000 --.--..-. 
Marketable on: 201,178 246,691| Note payable, other... 1,200 $1,120 
Notes rec., perso 2,500 12,500| Acc’ts pay., trade.... 16,296 19,778 
Notes rec., "trade i Sean 1,575 acer Credit bal. on custom- 

Accounts rec., trade.. 32,589 39,128] ers’ ledger-..--.--.- 3,383 251 
Acc’ts rec.,empl., &c. 5,068 4,208 | Accrued taxes, county 1,735 3,453 


Debit balances on cred- 
itors’ | 


Federal income tax... 
I oes o 1,279 438 | Dividends payable... 18,896 
Call loan & accr’d int., 











Extra divs. payable.. -.--.-- 12,100 

Di csnusance asseees 15,078 | Accrued commission _ a0; eweaus 

Mdse., Material and Accrued royalties... - Peewee 

supplies inventories. 53,220 44,550) Capital stock--.....--. b86,500 70,000 

Life ins., cash sur. val. 10,650 8,252| Earned surplus---.--- 344,121 324,889 
Plant and equipment. 248,084 277 
Machinery & equipm’t 87, ‘017. 56,622 
U. 8. Treasury shaded 10,056 
Deferred charges...--. 9,901 4,606 

te . cancnenuaal $503,823 $455,0231 Total...-.......-..- $503,823 $455,023 


a After depreciation of $735. b Represented by 25,000 no par shares. 
—V. 134, p. 2344. 


Clark Equipment Co.—Earnings.— 
For income statement for 3 months ended March 31, see 
ment’ on a preceding page. 
Comparative Balance Sheet. 


* Earnings 








Assas— Mar. 31°32 Dec.31°31| TAabilittes— Mar. 31°32 Dec. 31°31 
_ aes $1,296,730 $1,288,447 | Current accts. pay: 
Marketable secur iy G4 1,024,411 a & payrolls. $133,896 $134,705 
Certifs. of deposit. ae. smhdom ‘axes, roy 
Cash surrender val. &x., accrued... 41,784 52,356 
of tifeins.policies 41,252 41,252 Minor. interest in 
Benk dlaims....-. cece-- 27.234| capital & surplus 
Notes receivabie- - 35,213 11,273] of Frost Gear & 
Accts. receiv. (net) x 220,932; Forge Co-...... 1,135 1,142 
Accounts due from Preferred stock... 1,151,600 1,157,300 
qmeleset...-2. ccccce 7,963| Common stock...y7,846,518 7,859,488 
Accrued int. & divs 5,789 7,028 | Surplus.......... 932 
Inventories... -..- 1,467,562 1,585,828 
Inv. in Buchanan 
CGiicnccku 102,078 102,431 
Real estate, build- 
ings, mach., &c. x5,433,391 5,507,004 
Deferred «& 
prepaid exps... 54,820 68,118 
Petal caccvcnss $9,707,503 $9,801,924] Total_........- $9,707,503 $9,891,924 





After reserve for depreciation of $3,071,197. y Represented 238,916 
oo SPT. ae od a 
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Chrysler Corp.—De Soto Deliveries Up.— 
Retail deliveries by De Soto dealers for the week ended Mey 7 
1,579 cars, as Comnpee ee with 859 for te. Lae nding week din'teee. year, 
an increase of more than 80%. Eo ay lude Plymouth sales by 
De Soto dealers, in addition to De So 
Unfilled orders number 4,254 as oo ed with 2,143 a year 
Used car sales by De Soto dealers for the week ended Mey ‘totaled 
1 compared with 1,117 for the corresponding week of 1931, a gain of 
5%. 
registrations for 16 states show that De Seto was one of two cars 
ies a gain over April of last year.—V. 134, p. 3641. 
Co.— 


Clarksburg-Columbus Short Route Bridge 
Bondholders’ Protective Committee—I nterest to Be Paid in Scrip. 


The follow committee has been organized to protect the holders of 
the Ist mtge. BS % bonds: G. W. Kepler, Chairman (Vice-Pres., First Na- 
tional He ),Russellton, Pa.; George A. Cochrane So of a of Secured 
a Pittsburgh, Pa.; Arleigh ‘a Hess pot & Co Peasiptis. 
h N. Huston (Attorne ney at law) ttsb , Pa.: ob. Li impson 
a: dooeph Ww. 


‘7. “vg Pa., with 8. 
‘Clark Baildi re eas urg. a 

156 depositary eras: Co. for Insurances on Lives & Granting 
Annuities, Philadelph 

A letter issued by the committee, dated May 10, sa 

The committee has conferred with the officers of the com papeny in view 
of the default in the payment of the Dec. 15 1931. coupons of t Seen ’s 
first,mortgage 6% % bonds due 1952. The committee has made ve 
study of the earnings of the eee ak. the. conditions affecting its ‘Zane 
in the past _— those conditions whi t be expected to affect the earn- 
ingr in the future. 

he company is now earning a slight margin over Pays of the interest on 
the first saortenae e bonds and the committee feels it is justified in 
that within a few years the earnings of the yoy oy will be quite sufficient 
to take care of the entire interest charges. It is oon of the committee 
that a foreclosure is not warranted at this time and that the best interest 
of the bondholders will be served by an agreement between the eo y 
and the bondholders that the — ———, should be reduced 
period sufficient to allow the expected in to materialise. 

B. conjunction with officers of the compen i committee has poaperes 

n agreement between the com sy and any of the bondholders as 
deposit their bonds thereunder. nye pe my des that the Bd a 
bondholders will accept the 10-year in of the Bridge company in afd ioe 
for their coupons due Dec. 15 1931 and in DA for one-half 
value of each of the next 6 succeeding 

pe scri ay Bogen meee in 7 series, née fi first representing the Dec. 15 1931 

d is a on 30 Gos notice by series in numerical 
oie. Until all ‘of f the pap See redeemed, or sufficient money set 
Ee So anes Velemenes the board a at Gacotene te at permitted to declare 

dividends on the common or preferred stock of the Bridge company. 

e officers of the Bridge company have informed the committee that 
it has no debts other than the past due bond interest a — oe 
accounts and that net earnings, after operating expenses, insuran 
and interest, will be applied to the retirement of scrip, and that it’ oad the 
intention of ‘the directors of the company to retire the scrip as fast as the 
ee De such action. 

The 1 be meeve only upon the deposit of a large majority of 
the bene It is the hope of the committee that the response of the bond- 
holders will be such that the plan can be 7 in full operation by June 15 
1932, the date of the next coupon.—V. 125, p. 3646. 


Coca-Cola Co.—Sued.— 

The Happiness Candy Stores, Inc., has filed two suits in the New York 
Supreme Court asking $2,250,000 damages against the comapay. includi 
$2,000,000 for interferi with ~ pines contract to e rival soft 
drink Pepsi Cola, and $. Soe ng to the Pepsi Cola Co. a defama- 
tory letter sa that Yr" six Pes stores Pepsi Cola was substituted 
for Coca Cola. he Happiness company said that on Sept. 1 1931 it ate 
a contract with Loft, Inc., which in turn had a contract with the Pe 
Cola Co., and charged that the Coca Cola Co. tried to interfere with t ; 
execution of this contract by bribing e pte interfering with customers 
and attacking the corporate and capital structure of the company 

Similar suits against the Coca Cola Co. have —s filed gd $1, 250, o0e 
by the Mirror, for $5,250.000 ah Loft, Inc., and $2,000,000 by the Pe 
Cola Co. The Coca Cola Co. has brought’ suit in Delaware against t ; 
Pepsi Cola Co.—V. 134, p. 3642 


Commercial hivesainnt Trust Corp.—Regular Divi- 
dends.— 


The directors have declared the regular quarterly dividends of 50c. red 
share on the common stock : Sh. .75 on ny Le. let ae stock and $1.62% 
on the 644% 1st pref. stock. The usual divid on the conv. 

erence stock, optional series of 1929, has mye declared at the rate of 

-52d of one share of common stock, or at the option of the holder in cash 

S the rate of $1.50 for each convertible preference share. All dividends 

—par a foane> to holders of record June 4. Like amounts were 
en Apr 

Pave cor persion at least five days before such record date will mail to 
conv. preference stockholders notice of the dividend on their shares, to- 
gether with a form of written order which must be executed and filed with 

the corporation on or before June 15 1932 by any conv. preference stock- 
holder desiring that his dividend be paid in cash rather than in common 
stock. The transfer ll not close. Checks certificates and 
scrip will be mailed.—V. 134, p. 2345. 


Consolidated Film Industries, Inc.—Transfer Agent.— 

The Harriman National Bank & Trust Co. has been appointed as transfer 

a 7 case and common stocks, effective May 12 1932.— 
Pp. 


Consolidated Paper Co.—Common Dividend Omitted.— 


The directors recently decided to omit the quarterly dividend usually 

payanle June 1 on the common stock, par $10. The last regular quar- 

byt Goan fae 3 of 10 cents per share was made on this issue on March 1 
193 132, p. 3719. 


Consolidated Retail Sears, Inc.—Sales Decline.— 


1932—-A pril—1931. Decrease.| 1932—4 Mos.—1931 Decrease. 
$1,459,395 $1.965,416 $506 ,021'!$5, RELE 895 $6.748, Sti $1,610.916 


The company epg 37 4 27 piso in operation as at April 30 1932 as against 
8 last year.—V 


(The) “altho aan Corp.— Earnings. — 




















Calendar Years— aft 00 1930. 
Manuf. profit after deducting cost of goods sold - -- $301 3 $2,225,121 
Selling, administrative & general expenses-_------_ 356480 999,571 

I a a a a def$255,171 $1,225,550 
Ce COGS. eo occ ne cetuckdbuben” | meatus 18,570 

SIS eer kay Mrey te def$255,171 $1,244,120 
Provision for depreciation. __.._........--...-- 342,020 325,939 
ON ns eb a ia eae Bae... ..\: mete 
Provision for Federal income tax._.............. ------ 72,937 

EE SREY EESTI US cees no MS dE loss$648 ,421 $845,244 
PRR TART EELS CR 1,368,999 1,584,234 

NEED ON IRL TEGAN E PERS TOS IR, 720,578 $2,429,478 
NN ES CE ESE . 47, . ° 
eemnon 5 RARER EE AEP ARSE RRR SR ERT NAR ERE" 416,927 

of book value of invent. for obsolescence, 
dics, apps, Pe fatten spa 21s 
.0 en eae Ee. Whedbee 
ot of com. — See purchased in excess of 

i i ae wim maldainiesikain oo 973 ocecee 
Elim. po Pm applic. to sub. co. at Dec. 31 1929— 

(capital stock of Chapman-Stein Co. was ex- 

changed for stock of the Surface Combustion 

Si i Ae 20 EEE ins manne maweiinumesin-.-. 'weewa 57,477 
Discount on preferred stock acquired.......____ Cr111,281 Cr10,175 

Ee a ee 72,753 $1,368,999 
Earns. per share on 208,098 shares common stock - vaptenpdaps . $2.63 


Financial Chronicle 











May 21 1932 
Balance Sheet Dec. 31. 

Assets— 1931. 1 a Liabilittes— 1931. 1930. 
CMR. sno ssn ceaa $389,839 $382,115| Notes payable-.-.  ------ $100,000 
Ctfs. of deposit---_ Yt, , de ee Accounts payable. $178,351 554,861 
Marketable secur. 176,758 -...-- Accrued taxes_---_ 10,717 125,192 
Notes &ace’'tsrec. 422,463 1,433,362) Res. for conting’s_ 53.019 55,767 
Inventory ---.---- 3,600,728 4,057,855 | $3 cum. pref. stk__y4,754,500 4,900,000 
Notes rec., officers Common stock--.z3,234,572 3,529,400 

andemployees.. -.---- 240,300 | Surplus--..-..-.-- 672,753 1,368,999 
Investments --_-- 70,259 191,145 
Real est. not used 

in operations... 293,849 72,836 
Value of life ins_-- 33,202 33,465 
Personal & misceitl. 

acc’ts receivable 13,405 32,227 
Mtges. & land con- 

tracts receivable 27 437 29,948 
Land &landimpts. 144,712 145,398 
Bidgs., mach. & 

equipment, &c_x3,681,889 3,987,867 
Creditors’ deb. bal. ee? ecole 
Pats. & pat. rights ee ee 
Unexpired insur’ce 

premiums, &c-- 25,277 27,699 

TOG wenn enem $8,903 ,912$10,634,218| Total ....-..-- $8 ,903 ,912$10,634,218 

95,090 shares 


x After te potent: of $1,669,266. y Represented 
(ne par). z Represented by 198,444 shares (no par).—V. 133, p. 3466. 


Corporation Securities Co. of Chicago.—Sale of Stock 
Barred.— 
securities division of the Massachuset Public 


The Departmen 
Utilities bas barred from sale in Massachusetts cucuriates of the. PEs. ad 
for failure to file certain required information. 


Dividends Payable on Stock Pledged With Banks Waived.— 
A order has been entered in U. 8S. District Court at Chicago author- 
izing receivers for the ee to = gata Ashman Reedy & Co. to audit 
gr — ny’s 
er was also entered sales the receivers to wa ve without 
prejudice to future action their claim against the latest dividends paid 
y Peoples Gas Light & Coke Co. ee eee eee Se. 
curities es portfolio, ut but now pledged with banks these 
dividen A similar order was recently entered as to current dividends 
on Commonwealth Edison and Public Service Co. of Northern Ulinots 
stock thus pledged.—V. 134, p. 3465. 


Coty, Inc.—Earnings.— 

For income statement for 3 months ended March 31 see “Earnings De- 
partment’’ on a preceding page.—V. 134, p. 3103. 

Crane Co., Chicago.—Preferred Dividend Deferred.— 
The directors on May 18 voted to defer the quarterly div. of 
1Aa due June 15 on the 7% cum. pref. stock par $100. 

e last regular quarterly payment on this issue was made 
bi ap 15 1932.—V. 134, p. 2155. 


Creole Petroleum Com (& Subs.).—Earnings.— 
Calendar Years— 1930. 1929. 
$3. 797 ,692 


1928. 
Gross operating income. $3, bea 133 +4. 191,707 $2,527,004 








Costs, oper. & gen. exp. 2.922.910 1,757,694 2,519,979 1,223,769 
en 51,436 ,000 830 ,536 
Deprec., dep]. & amort_. 1,562,925 659,228 677.608 392,531 
Royalty to Venezuelan 
EI ee it © 233,735 319,470 236,908 
Less on iny. in stock___- al, 77 Oe 2) Semen do > Se eae Ce er 
Retirements—Plant _ -_- (Ga eee T a Ra Sica gees he iS, ey BY A 
Cancelled & surr.leases.. 2, 239) I a a er ene ae 
Net oper. income__loss$4,685,820 $1,507,049 $2,241,804 $602,261 
Non-oper. inc. (net) - - -- 175.208 157 ,996 192,385 9,471 
Loss applic. to min. int_ Fr eee ae eee Ss ee wee ee 
Profit for period __-loss$4,510,465 $1,665,045 $2,434,189 $611,731 
Shs. cap. stock outst’d’g 
ane eS IR a 6,974,356 6,524,391 5,977,873 5,977,873 
$0.25 $0.41 $0.10 


r share (no par) 
= “a Of Menda Oil Corp.—V. 132, p. 4063. 


Crestshire Corp., Phila.— Acquires Crestshire Apartments. 

The committee for the protection of the holders of bonds sold through the 
F. H. Smith Co. (George E. velt, Chairman), announces: 

The Crestshire Corp., a ‘corporation organized by the committee, was 
the successful bidder for the Cresthire Apartments at the foreclosure 
held on March 21 1932. The pest | of the bid was $75,000. The sale 
has been co ntieged fa Philadelphia Court of Common Pleas and = 
has passed to estshire Corp. The committee transferred to th 
corporation all pS ‘the deposited bonds of this issue aggregating $350, 100 
(out of a total of $374,000 rep and these bonds were delivered to 

the trustee in part payment of the purchase price of the property. 

It was necessary to pay $55,550 of the purchase price in cash to satisfy 
the following charges which ranked prior to the lien of the mortgage 
the bonds: delinquent taxes and water rent, together with interest an 

— thereon, $10,374: fees of the trustee and of counsel for the trustee, 

8,000; advances by the trustee for payment of delinquent taxes, together 
with interest on such advances, $37,175. 

The Crestshire Corp. has obtained a temporary loan of $56,500, the 
Proceeds of which, together with the proportion of the $2,399 of cash in 
tne Possession of the trustee applicable to the deposited bonds, have been 
used to pay such charges and the proportionate share of the net 
of the sale Fo re to non-depositi bondholders (amounting to a Ady 
of the principal amount of their bonds), and to provide wor tal 
for the aaenation of the property “Ay A the corporation. — 

All of the capital stock of the estshire has been issued to the 
committee and is being held by it on behalf o ‘depositing bondholders, 
whose interests will continue to be represented by the certificates of deposit 
which they now hold. The Cres e Corp. is now  epereding the property 
under the direction and supervision of the committee. As soon as a plan 
of liquidation or reorganization is formulated it will ‘pe submitted to de- 

tors for their approval. Such plan will not become effective if, within 
0 days after such submission, depositors holding certificates of deposit 
representing 50% or more of the principal amount of the deposited bonds 
of this issue dissent from such plan.—V. 132, p. 662. 


Crown Zellerbach Corp.—To Change Stated Value.— 
ent of this corporation has under consideration the pos- 

sibility ‘of r mein the stated value of the common stock carried on Mhe 
company’s books in the last fiscal B year-end statement at $12.85 a mas. 
with a co uent transfer to capital surplus. 

» h the common s is represented by voting trust certificates it 

robable that in the event the board we porores the capital adjustment 

Mo ders of the voting trust certificates will called on to ratify the action 
at the annual meeting in August. as 4 

The stated value of the common stock on Aged 30 was $22,735,776. whil « 
capital surplus was $250,883.—V. 134, p. 3 


Crucible Steel Co. of America.—Defers Dividend.— 
The directors on, May 19 voted to defer the quarterly divdend 
one June 30 on the 7% cum. pref. stock, par $100. The 

last regular quarterly distribution of 134% was made on this 
issue on March 31 1932.—V. 134, p. 3103. 


Curtiss-Reid Aircraft Co., Ltd.—To Reorganize. — 

The company has called a special eral meeting of stockholders fu 
May 30 to vote on a plan of on of the com y. The plan cai!- 
for the transfer of all the com "s assets and liabilities to a new gemoeny 
with a new name and having 52, shares of no par value. en ee 

aavedl ecockthelder will Fonel¥e Cue hare of @ 6 new stock 
eld, while the common stock will be exc ona basis of one new share 
for each shares held. There are 50,000 pref ond 1M. 000 
shares of common stock now outs' so that the exchange will cae 
the entire issue of the new company.—V. 132, p. 3348. 
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Tae ptockhondert on Corp-—Capitalization Decreased.— 


stockholders on M 18 approved the — a an 
dines “A” eanek und on common stock Pose Rio ss 864 
ry 3 eae 922 ng transfer from capital to capital yt = aed 44 


The stockholders also voted to change the Qin OD +g 


from 2,000,000 shares of value to to 2,000,000 shares 10,000,001 
aiid the common stock from 0.000.000 shares of no par valu ye st 0,000,000 
shares, par $1 each outetandl share of each 

to be exchangea Pye rma mg 39 e780 S10L. 


Cushman’s Sons, ep igame  cophy 

For income statement for 16 weeks ended A 23 see “Earnings De- 
Ppartment”’ on a page.—V. 134, p. 1587. 

(D. G.) Dery oak Exchange on Off the List.— 

The New York Stock E ay 18 struck = the list the 


° gold bonds due Sept. 1 1942, and 2nd 
aay ee lst mtge. 20-year 7%, 8: gold bonds, due Sept. 1 i942 (which had 


been dealt in to show $98 disteibution per $1,000 bond).—V. 133, p. 1459. 
Dollar Portland Lumber Co.—Obituary.— 
Captain died at San Rafael, Calif.. on May 16. Besides 
of this company he was President Steamship 
Co., the Robert Co., = ental . and the Canadian 
Robert Co. He a director of the International 
Corp. the Angio London and Paris Bank and the San Francisco Savings 
—v. . PD. ‘ 


Drug, Inc.— Makes Offer to — * Stockholders of Owl 
Drug Co.—See letter below. 


Boots Pure Drug Co.—Bonus Dividend.— 


The Boots Pure Co., contented by 1 ae, has paid ordinary 
shareholders of af record AP te per share, free of tax. 
pe Ag t the al Nha during the fiscal 4 

a’ rai annum were 
ended March 31.—V. 134, ‘Panna 


Dubilier Condenser Corp.—To Chenen Par Value.— 


The stockholders wii vote on June 7 on a to change the author- 
ized and issued ca vm Himmeggy lt BP goog ny gogtp 
William Dubilier, ent ee t hat the aff erence between capital 

and reduced capital, e existing defici will become a@ surplus.— 
7" 133, p 2109. 
(E. I.) du Pont de Nemours & Co.—Common Stock 


Placed on a $3 Annual Dividend Basis, As Against $4 Previ- 
ously—Salaries Reduced 10%.—The directors on May 16 
declared a quarterly dividend of 75 cents per share on the 
common stock, par $20, payable June 15 to holders of cape 
May 25, and "the regular quarterly dividend of $1.50 pe 
share on the debenture stock, par $100, payable July 25 t nd 
holders of record July 9. 

From March 15 1929 to and inel. March 15 1932, quarterly 
distributions of $1 per share were made on the common 
stock. In addition, an extra of 50 cents per share was paid 
on this issue on July 3 1929 and one of 70 cents per share 
on Jan. 4 1930. : 

Announcement was also made of a reduction of 10% in 
the pay of salaried employees, effective June 1. This is 
the second reduction for this class of workers. The first 
reduction, effective Nov. 1 1931, established a 5-day week 
for salaried =r with a proportionate reduction in 
pay amounting to 10%.—V. 134, p. 2528. 


875 West End Apartment, N. Y. City.—Foreclosure.— 


Liquidation of the pro y at 871-879 West End Ave., a 15-story apart- 
ment house at the southwest corner of 103d 8t., N. Y. Cit Mas 12, 
ted in the sale of the property at auction to the 103d and West End 


Avenue. Inc., representing a me The latter bought it in at 
the Vesey St. auction stand of Joseph P. Day for $300,000. The sale 
was brought about by the Continental Bank & Trust Co. as trustee-plaintiff 
against the 875 West End Corp. and others, defendants, to satisfy a judg- 
ment of $1,151,565 and interest. Taxes and other liens on the property 
amounted to $136,560.—V. 118, p. 364. 


Electrical Products Corp. of Seattle, Wash. —Earns.— 

















Calendar Years— 1930 
Gross profit from rentals, sales of sign equip., &c- - $238, 1554 ir 632 
Selling., administrative & general expense a_-_.._- 140,940 116,399 

Te A ES. cs on on coe i ocmeonedace $98,014 $109,233 
(dit Gee. 71827 15,051 

Teel TAREE. oo con ence Chacdhawtewsssesenane $99,841 $124,284 
Sroviian for Federal income tax. -..------------ 9,670 16,919 

Web DRONE. 5 wg cnc eon cnnpebecctncdeschecee $90,171 $107 ,365 
Surplus at beginning of the year. -.--------------- 559 932 452,568 

Total GUS 6 ono we vncwcgocmencecccescceete $650,103 $559,932 
AOE BOM iid od cae bagaee daar en wnpnnn bee fd ales a a 
Additional prevision for contingencies -----..----- alae 
Other charges to surplus--.--------------------- I Soe ae 
Capital at close of the year-_-..-.----.---------- $608 ,450 $559,932 
Sores, per sh. on 100,000 shs. cap. stock (no par) -- $0.90 $1.07 


a Includes pregerties of prior years’ commissions on basis of amortization 
three-year 
OnE, per a Balance Sheet Dec. 31. 








Assets— 1931. 1930. Ttabilities— 1931. 1930. 
CES igi cica eon e's $64,026 $48,410! Notes payable---. -.-... $134,149 
Notes & acc’ts rec_ 27,671 33,399 | Ace’ts pay. for pur- 

Inventory ------- 10,731 24,561 chases, accrued 

Invest. in stock of taxes,roy.,&c_.. $27,255 51,237 
controlled ¢o.-- 123,373 123 ,373 | Adv. rental depos. 

Sundry acc’ts rec., & prepaidinstall. 40,022 46 ,578 

investments, &c. 9,299 16,930 | Res. for conting’s_ 26,169 31,680 
Unamort. cost of Def'd gross profit, 

signs erected un- estimated....-. 437,330 602,489 

der contract-.-- 352,223 462,905 | Allowance for sign 
Stock signs &equip 24,297 26,497} cost.-.-------- 352,223 462,905 
Factory equipm't, Allow. for maint., 

mach'y & autos - 25,089 29,118 losses, roy’ies, &e 239,758 244,355 
Contracts receiv'le 1,029,311 1,309,749] Com. stk. & surp. a608,449 559,932 
Deferred charges - - 65,185 58,382 

Total ...---.-- $1,731,207 $2,133,325| Total -...--.-- $1,731,207 $2,133,325 





a Represented by 100,000 no par shares.—V. 133, p. 4165. 


Equitable Office Building Corp.—Reduces Dividend.— 
The directors on May 19 declared a quarterly dividend of 3714 cents per 
share on the common stock, no par value, aad rome July 1 to holders of 
record June 15. This compares with quarterly distributions of 6234 cents 
9g share made on this issue from Jan. 2 1931°t to and incl. April 1 1932.— 
134, p. 2917. 


Exchange Buffet Corp.—<Sales Decline.— 


Sales for Month and Twelee Months Ended April 30. 
1932——-Month-——1931. Decrease.|_ 1932—-12 Mos.— oI. Decrease 
$401 443 $492,590 $91,147'$4,910,603 $5,958.48: $1 047,878 


—V. 134, p. 2917, 2731. 


Fairbanks Co.—Earnings.— 
For income statement for quarters ended March 31 se “Earnings De- 
partment”’ on a preceding page.—V. 134, p. 2156. 
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Fanny Farmer Candy Shene, Inc.—Omits Comma: Div. 


¢ directors have declared th wc ig wg wm Pht pa 
share Sate peeienets eee stock, payable 3 iE g.. are of eaveed tans 5, 
bu end ordinarily payable at the 


it took no action on the common di 
From April 1 1928 to and incl. April 1 1932 regular quarterly distributions 
of 25c. per share were made on the common stock seock.—V. 134 p. 2529. 2) ad 


Felt — —_ 
Cote e ar Years tk Curme Shoe Stores Co sora 

















1931 1930. 
TIGR MAINE. 3 oie cwtcgs ool te ee hs koe $5,349,328 $6.16 61,288 
Wes lear after all chaboas bi weds Mails cs dina clislnids acesdvonentaphcnsiia 715,015 « 113,907 
Bg REN NE Li TES Si PINE SEER EBT Ye Se 0d, 6,086 3,200 
Pe os Joss or. year ile ated ak ecstatic imcahseabiaoae $731.104 $127 .107 
Profit ‘and on mie. Bid Reet 27,128 
Total RRR REN re Cee Sie SL Se def$399 ,728 $417,203 
Se MI a sie lnctcsectmetsateniiton dbs ou ein eae 47,915 95,830 
Wanes | W08s B ose a eee ee $447,643 sur$321,373 
Condensed Consolidated Balance Sheet, Dec. 31. 
Assets— 1931. 1930. Liabilities— 1931. 1930. 
is eros same $109,781 $176,570| Notes payable---. $131,500 -.-.-- 
Notes & acc’ts rec_ 23,845 33,922] Accounts payal 156,642 $594,606 
Sneek 757,655 1,655,226] Acrued accounts. 75,338 57,245 
Cash surr. val. of Pref. stock divs. 
life insur. pols... 12,448 11,346 Re | eee 23,958 
Prepaid ex oe 47,384 73,577 | Preferred stock... 1,369,000 1,369,000 
Advs. to lessors f: Class A stock. -_-- yi 250,000 
altera’n of leased 200s OR dct ckoneen 447,643 sur321,373 
&equip.. 169,787 203,083 
Altera’ns of leased 
portion - 116,281 155,426 
Leaseholds--__--- ar | gar 
Good-will..._...- 250,000 250,000 
Deferred charges __ 47,705 48,690 
TOO scewicius $1,534,837 $2,616,182 Total -......-. $1,534,837 $2,616,182 





Represented by_ 98,100 no par shares.—V. 133, p. 1934. 
Ferguson & Lang Lange Foundry | Co., iy AE ag 2 oe 


E. H. Johnson, First National Bank 
pointed receiver for the company. Subenp oe was Stablished in te0 in 1896. 


Fidelity & Deposit Co. of Maryland.—To Reduce Par.— 
The stockholders will vote June 14 on red e par value of the 
120,000 shares of capital stock from $50 an ee oon thus Gearensine = 
outstanding capitalization from $6,000,000 eS. 000. The 
proposes to transfer the difference, $3,600,000 to surplus.—V. 134, 2 157. 


First National Stores, Inc.—Dollar Sales Lower—Ton- 
nage Sales Up. 
rour Weeks Ended April 30— 





Decrease. 
$7, ges 7508 $8, i? ‘08 $533,170 
The Massachusetts food index number is approximately 1 >, below 
a@ year ago, indicating increased sonmage sales of approximately 11 i. 59% 
for First National Stores, Inc., for the four weeks en April 30 1 

During April 1932, 17 retail prices in First National’s line were Lccamies 


and 47 decreased, indicating as a whole a downward trend in prices of the 


commodities sold.—vV. 134, p. 3104. 


Florida Peninsula Hotel Corp.—Receivership.— 

Robert Kloeppel of Jacksonville, Fla., has been named co-receiver for 
the corporation, o ye end of a string of hotels i in Tampa, Lakeland, Braden- 
ton, Sarasota and West Palm Beach, Fla. The pepe was made 
by Federal Judge Alexander Akerman at Key Wes 

Hal Thomp n, for several years general manager of the Florida Penin- 
sular Hotel Corp., has resigned that position. 


Ford Motor Co., Ltd. (England. )—Earnings.— 
Years Ended Dec. 
i I ia aks oe ee denes ube wel 
Sundry profit, rents, &c 


1931. 1930. 
£409. 478 £1,053,727 
2,664 559 

















ONO IRONNNE Sk ch ctwhcc cen Clnvnnekwenc uct £412,142 £1,054,286 
Depreciation & obsolescence. ___...._---.------- 115,71 57,3 
I Mi a icc mn thnds aie wine oe baw bed ghia oS 6,26 5,3 
GN Oh coke. Ce ae eT 7,000 13, 
Reserve for loss on exchange on dollar debts - - - - - - STOUR: 228 cakows 
Loss arising on baggy B ob outside Britain from 

a700. "95 00.3000. OP "Shoo ssa occ eee ee cies DOiOG6 i soe EI 

Profit before approp. for income tax-_-_--------- £82,927 £978,603 
PRRVIGE GIGI oo 6 ok co wn dodavcancétuhhaccuee 506,360 258,507 

cn sn mcg ie gin ones mo ioae omen £589,287 £1,237,110 

Aperon. Ce pene GON. 5. Soe e sl ei cle enaeaee 17,417 188,250 
Eee eenes Cee GAN) Soi oa nnd dk dandcssdo eee steno 4 
OO TPN oo oa ook s neko sacks cneusre £371,870 £506,360 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Asseas— £ £ Liabilities— £ £ 
xLand, bidgs., fac- Capital] stock _-_-- 8,539,451 7,000,000 

tories, &c....-- 3,856,155 2,031,856| Trade acets. pay. 

x Mach’y, plant, & acer. accounts 1,255,385 831,821 

tools & equip... 1,070,548 443,431) Reserve for taxat’n 250,000 271,355 
Inv. in & adv. to Employees invest. 

affil. companies. 4,273,178 5,573,634 account, &c_... 66 ,302 57,415 
Fixed assets, inv., Capital res. acct... 2,897,720 899,621 

&c., outside Br. Profit & loss surp. 371,870 1,048, 

eee St ery 
Inventories - - - - - - 766 ,686 775,838 
Trade accts., &e.. 513,264 331,109 
Short date deposit 

with subsid..-. 1,024.473 }# -...-.- 

Bills receivable... -.-.-- 59,204 
British Govt. secs. 377,949 °#-.---- 
CG iteaint scan 1,055,150 894,000 
NO ad aie 13,380,728 10,109,072 SOE einmanins 13,380,728 10,109,072 





x After depreciation, &c. Leasehold land, buildings, plant, machinery, 

os... connected with undertaking situated outside British Isles, at cost less 

depreciation. and stock of autos, parts and stores, debtors, cash, &c. (less 
ilities, £39,017).—V. 134, p. 2731. 


Foundation Co. (Foreign).—To Purchase Stock.— 

The directors were authorized at the annual meeting of stockholders 
held on May 17 to purchase the company’s stocks with surplus funds. 

The directorate was reduced from seven to the followi five members, 
who were re-elected: J. J. Brown, Morgan Cowperthwaite, Charles A. 
Dem. John W. Doty and Harold ©. Richard. 

Doty, President. said the company was not likely to make a dis- 
ttpution thin 60 or 90 days, in replying to a question. Its only current 
working contract was that for the Vacuum Oil Co. in Paris, amounting t- 
about $370,000. 

In connection with the work on the Paris subway, the a wa, yh h 
obtained a loan of 11,000,000 francs from the Guaraaty Trust Co. 
hedge santnet collections in francs on this work. The loan was carrie} 
th lance sheet of March 31 at $432,168, eros which the compan 
deposited short-term securities. The loan will be self- -liquidati as fu 
are received from Paris for work on the subway.—V. 134, p. 252 "3644 


Gamewel!ll Co.—-Common Dividend Omitted.— 
The directors have voted to omit the quarterly dividend usually payable 
about June 15 on the no par value common none A distribution of 25c. 
share was made on this issue on March 15 last, as compared with 
5c. per share on Sept. 15 and Dec. 15 1931 —# $1. 25 per share previously 
each quarter. 








The regular quarterly dividend of $1.50 per share has been declared o 
the 7 mock. payatie June 15 to holders of record June 5.—V. 134. 


p. 2158. 
General American Investors, Inc.—Postpones Dividend 


Action.— 
Te Ginpctces on May 18 postponed action on the dividend 
on the pref. stoc e 4 vote of t pe reducing 
pew J stated Value. of og | moc: of at a special meet The directors 
bs tea , euaabert ” .50 per share) was made 


nd action. 

The last regular quarter], t of 1 
on this issue on April 1 cy payment of L 4g 
General American Tank Car Caen: Santiee— 


For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 134, p. 2918. 


General Electric gi Red — Annownced — 

Price om 9 oy av a tely 4 On au 
manufactured by this com ny were enmounced to-day, On May 21, by 
President Gerard Swope. he my lamps aff comprise 80% of 
the company’s automobile lamp 

The onal gt double filament 32-candlepower head 
red: more 


been reduced and will 
series of reductions in the inca: 

a a a a ne grease Deze gt these 

% from their 1920 prices.—V. 134, p. 3467. 

General Motors Corp.—Savings and Investment Plan 
Temporarily Suspended.—President Alfred P. Sloan Jr. on 
May 16 announced the following: 

By action of the board of directors, irae 1 1932, the sav- 
ings and investment plan is temporaril 

nder this ection no further payments on the part of em orem wen be 
received by the corporation until the plan is rei ted. 
suspension of the savi : investment plan is made necessary the 
— —— > ot os Se, lan costs the corporation 7 a a m 
availa ‘or purpose under presen 
money 


is only another step among many t the 
tion has taken to maintain its strong position. It is the 
- on pory E of long duration, 


normal business operations can 


— of the tion that the sus 
= thio depend eutinaly on bow ickly 

Previous Classes of the savings and investment plan, including the sees 
class up to and inclusive of April 30 1932 will be allowed to to mature in th 
usual way.—V. 134, p. 3645. 


Gillette Safety Razor Co.—25c. Common Dividend.— 
directors have declared a regular quarterly dividend of $1.25 a share 
ome bors conv. v. Preference stock. pabie hue. 1 to holders of record July 1. 
declared a dividend of 25 cents a share on the common 
no Fs ,~ E — June 30 to holders of record June 1. Three 
po similar dividend was , after a lapse in common di 
of over a a year -—V. 134, p. 3105. 


Glidden Co.— Earnings .— 
For income statement Fae six months ended April 30 see ‘‘ Earnings De- 


partment”’ on a pr 
Consolidated Balance Sheet April 30. 











1932. 1931. 1932. 1931. 
Assets-— $ 3 Liabilittes— 3 3 
x Prop’y & equip__14,031,596 14,703,476|7% prior stock ~. 6,900,000 7,444,300 
Good-will, trade- Common stock -y3,352,785 3,476,130 
marks, &c.___- 3,056,118 3,048,006)6% et ela M 
Inventories - -- .-.. ,420,763 6,879,938] Ref. Co___---. 396 ,000 500,000 
EROS: .757 404 2,394,733} Bond. debe ofsubs. 215,000 250,000 
Notes & accts. rec. 3, 671, 722 4,186,102] Notes payable.... 5,553,000 6,000,000 
Cash value of life DR atcceeks maken 145,145 
insurance policy 238,830 -.-...- Accounts payable. 517,704 621,189 
Securs. purchased. 346,392 --...-- Accrued accts. pay 355,273 435,262 
Misc. accts.rec... 109,045 124,611] Federal tax reserve --_-__-- 138,898 
Other assets... --- 2,023,127 2,094,899] Res.forcontin.,&c 152,146 °-___-- 
Deferred charges.. 526,911 766,712 {| Surplus_....----- 14,740,001 15,187,553 
OO. ow conten 32,181,908 34,198,4771 Total_.._... -- 32,181,908 34,198,477 
tion. y Represented by 670.557 no par shares.— 


x After d 
V. 134, p. 3105 
Globe-Wernicke Co.—New President.— 
Oscar A. Wilkerson, Vico Trentens. in charge of the compen, ’s Ags 
N. J., plant, has been elected Pr su Henry C 
been el J. 8. Sprott of 8 4 


who has ected Chairman of the board. 
has been appointed Vice-President and General Manager.—V. 134, p. 3467. 


Great Atlantic & Pacific Tea Co.—Sales Decline.— 
Sales for the four-week period ended April 30 were $72,368,664, com- 
ges $85,026,365 for the same period in 1931—a decrease of $12, 657,- 


01, 4.89%. 
were estimated at 422,714 this year, com- 


er raion, expressed * il i 1981 This is a d i tity of 
W n pril a decrease in quan oft mer- 
chandise sold of " ™ 


J 744% 

e weekly sales in il" were Sis, 092,166, compared with $21,256,- 
591 eee a decrease of p Api Average weakly tan sales were 
106.375" compared with 114, i761 Ay Oil 1931,a decreans of 8,498.—V. 134, 
Pp. 


Grigsby-Grunow Co.—Transfer Agent in New York.— 

Effective May 16 1932, the Grigsby-Grunow Co., Inc., has been eppeinted 

as transfer agent for its capital stock, with offices at 60 Wall St., N. 
City. —V. 134, p. 2531. 


Guaranty Life Isnurance Co.—Policies Reinsured.— 

All policies of this company, conducted under a State charter, have been 
re-insured 5 A Manhattan Life Insurance Co. This plan, announced 
on May 17, been approved by George 8S. Van Schaick, New York State 
Su tendent of Insurance. he Guaranty Life has about $3,078,000 
of insurance in force. 

The plan does not call for re-insurance of policies which Guaranty Life 
may write in the future, and this company announced that it was not 

to give out its jans. 
anhattan Life, founded in 1850, on Dec. 31 had $91,804,649 insurance 

in force on the lives of 35,677 policy holders. Total admitted assets were 
$20,731,760. (New York ‘“‘Times.”)—V. 130, p. 2975. 


Hamburg-American Line.—T7 0 Pay June 1 Interest.— 

Speyer & Co. and J. Henry Schroder Banking Corp., as fiscal agents 
for the lst mtge. 644% marine equipment serial gold bonds, announce 
that they have received the regular remittance for the payment of the 
June 1 1932 coupons of these bonds.—V. 134, p. 3105, 2350. 


Hartford (Conn.) Lumber Co.—Receivership.— 

The Hartford-Connecticut Trust Co. was named receiver in an order 
signed by Judge John A. Cornell of Connecticut Su 
on pe emempel of former Governor Everett J. Lake, 
of nd principal stockholder of the lumber company. 

Mr. Holden said the receivership was asked to vent waste of t 
assets of the company. He said the assets total $350,000 and the Ba 
$)20. 009. The compan od a = ital of $300,000 and _the officers are 

. Lake, Pres.; acKeen, V.-Pres.: William J. Riley, 
i Howard B be 


Hat Cocheontion of ota Mot — 

The he Oty, Bank Farmers Trust Co., has been inted registrar for y 38 — - 
727 shares 6% cumul. pref. stock ($100 par Lape “¥ shares class 
common s ($1 par value) oe 109,660 shares class B common ~¥- 
($1 par value).—V. 134, p. 3646. 


Heyden Chemical Co.—25c. Common Dividend.— 
have declared a dividend of 25c. per share on the com- 
— on stock pegeite os June 1 to holders of record May Three months 


20. 
end was paid, the first distribution on this issue since 
y 1 1931, which amounted to 50c. 


per share. 





Financial ——" May 21 1932 
Zeacsacty Svtteet at 81-75 per share on the . stock 
uns we p1205" payable July 1 to holders of record June 20.— 


Hecla Mining Co.—Earnings.— 
For income statement for quarter ended March 2} see “Earnings De- 





Ppartment’’ on a ing page.—V. 134, p. 


Hill Manufacturing Co., Lewiston, ie ew V.-Pr. 
See Androscoggin Mill above.—V. 128, p. 3838. 


Edward) Hines Lumber co.—_8 ew Directors.— 
< = Both | at St. Paul; George 
ad ashburn. , of Detroit 
ie * Thayer of Cnlenge have been peep 
re-elected 


President and Paeiasan'at 
the board. respectively.—V. 133, p. 3797. 


Hotel Carlyle, N. Y. City.—VForeclosure Sale.— 
After several postponements the Hotel Carlyle, a 40-story a ment 
pot. structure on the northeast corner of Madison Ave. ond 6th 8t., 
N. City, was sold "a auction in foreclosure proceedings nym Oy The 
sia He Be in by the plaintiff, Samuel] A. Telsey, on a 
= 2,655,000. He made the only offer for the pro y—$5. 000 
of 000. e sale was ie to sa a judg- 
and other liens with taxes represented 126.1 
The e property went into a receivershi psy Paar early in the year with the | 
ing 14-story apartment house on the 77th St. corner. The latter 
was sold gneer of both foreclosure a few weeks ago. I. Lincoln Seide was 
the auctioneer of properties. The sale was conducted in the Vesey 


Street Salesroo 
The defendant. in the present sale, as in that of the 77th St. ais, 
was the Calvin-Morris .. beaded by Moses Ginsberg, a builder of 


several large structures. 
Hotel Sherman Co., nat +P peg — 


Federal J James H. Wilkerson, May 9, a receivers for the 
company which operates the Hetel Sherman _——— the pe Ambassador, 
East and West, and the Fort Dearborn Hotel, all of Chicago. Ernest L. 


Byfield, Frank W. Bering and Bertarm M. en ic were the receivers 


pany has perated at a loss, Sialaiae e 
for I the latest year for which a 

The petition for a receiver was filed en or Noble B4andon Judah 
on behalf of the National Cash om the Hotel company 
owes an account of $4,120. Attorneys = » Hotel Sherman company 


, President of the hotel company, made the following 


tement: 

“Drastically declining receipts due to the business depression, the ab- 
normally low volume of railroad travel, and greatl ~<a tax obli- 
gations ave placed the affairs of the company in receivershi 

“Occupancy of the company’s —. although low, has boon in excess 
of the occupa of other hote’ tos patronage 

There will no interruption of the business of the company and 
ent and policies will continue as ‘heretofore. 

“A recent a of en company’s real estate hol , exclusive 
ast, shows a valuation, even at y’s figures, 


e does not include furniture and fixtures, 
nor the assets of the College Inn Food Products Co., a wholly-owned 
subsidiary of the Hotel Sh cae. 

‘This sum is greatly in excess of the ee sas against these hol 
(app proximately $8,000,000), and all other liabilities, and it is confiden 
believed that when the business de epression Priv e oy will succeas- 
fully emerge from this situation.’’—V. 126, D 


— River Navigation Ea. Parcslecioe Under 
ay .— 

F. J. Lisman, Chairman of the protective committee for the 64% 
conv. first mtge. 25-year sinking fund gold bonds, due 1931, announces 
that a maser of the issue has been deposited with the committee, and 
that foreclosure p under the mortgage and other actions on 
behalf of the bondholders are under way. notice is being given 
to holders of the bonds that the committee reserves the right to refuse 
additional bonds or to exact a penalty of $25 per bond on any bonds not 
a CY te v— Vs Hibernia Trust Co., depositary, by Saturday, June 4.— 

p 


Humble Oil & Refining Co.—Acquisition.— 

The comp pany has purchased from Cullen & West their half interest in the 
Raab Ridge oil field in Fort Bend County, Texas, for $20,000,000. Under 
terms of the sale $3,000,000 was paid in cash and the En men is to be paid 
out of one-fourth the gross oil output until paid in full. In addition Cullen & 
West retain a one-forty-eighth over-riding royalty interest in the oil 4 
Gneea. Gulf Production ¢ ©. owns the other half of the field.— V. 13 


Illinois Merchants Trust Co.—Plan Operative.— 

The Continental Illinois Co., Chicago, in a letter to holders of Chica 
Title & Trust Co., as trustee for Ist real estate mortgage collateral gold 
bonds, on May 14 ‘stated in part: 

As the trustee has advised us that it has received no written objection 
to the proposed plan, similar to a sinking fund, outlined in the letter of 
April 8 1932, the plan has been placed in operation. 

The trustee expects that, ~ May 25 1932, there will be available in the 
main fund provided in the declaration of trust sufficient funds to buy 
approximately $400,000 of bonds at the anticipated tender prices. 

he Continental Illinois Co. will receive sealed tenders of bonds unti 
the close of business May 25 1932 

Of the holders replying to the previous letter, approximately 20% holding 
more than $500,000 of bonds have definitely indicated that they are in- 
terested in tendering their we. at a price between 65% and 75% of par. 

Bondholders whose tenders are accepted will be notified as promptly 
as possbile after May 25 and the bonds soepted will be purchased upon 
delivery to Continental Illinois Co., 231 South La Salle St., Chicago, Ill., 
provided they are delivered in transferable form with all unmatured coupons 
attached, on or before the close of business June 10, 1932. Accru in- 
terest wiil be Paid on all bonds perensess to the date of delivery. Bonds 
accepted but not delivered as aforesaid on or before the close of business 
on June 10 1932, will not be purc 

All of the collateral bonds purchased by Continental Illinois Co., will, 
after June 10 1932, be pee pm ered to the trustee for cancellation and in 
substitution therefor other collateral bonds in like principal amount, 
issued under the declaration of trust, and due June 15 1932, will be issued 
by the trustee to Continental Illinois Co. These short term collateral 
bonds, notwithstanding the principal amount thereof, will be paid at 
maturity at only the precise prices paid to holders whose tenders have 
been accepted, with proper adjustment for accrued interest, and upon 
such payment will be cancelled. Through this operation, the margin of 
some for the remaining bonds ouistanting will be increased by reason of 
the discount at which such short term collateral bonds are paid and can- 
celled. See plan in V. 134, p. 3283. 


Independence Indemnity Co., Phila.—Merger Plan 


Fails.— 
See Public Indemnity Co. below.—V. 134, p. 3106. 


Indiana Limestone Co.—Results, &c.— 

The reorganization committee, in a letter to non-depositing bondholders 
and debentureholders, May 9, states: 

More than 80% of the bonds and more than 75% of the debentures 
have already been deposited, but these percentages must be substantial 
increased before the reorganization plan can be declared o tive. 
the poweervation of the value of the company's Reoperty, business as 

oo concern is desired rather than a forced liquidation which would 
, ane ee bondholders and debent olders who have not 
depos sho oO so at once. 
response to the committee’s request A. z. _Dickinson, President of 
any, has made the following statemen: 
he 2 gt? F. W. Shibley 4 New work ond his pasociates 4 

blished for this company prior to Dec. e beginning of o 

fiscal year, has been Goon adeaed ered to. We feel that in sales we are practically 


the com 








Volume 134 


even with the budget, whereas our expenses for the first four months are 
approximately $82,000 under those set up by the budget. In order to 
accomplish this result we have red 


entire year of 1932 would be mimately $707 600 len than 1931, and 
ear 0 wo a $ ess * 
$1,132,000 less than 1930. a 


ed orders at the present time are approstmatey 50% in 
excess of the business on the books one year ago. It has taken the hardest 
kind of work to accomplish these results, especially in the face of un- 
Precedented competition. 

“While the company is not at this time operating at a yi and while 
it is probable that conditions in the building industry will bad for some 
time to come, I believe that there will be enough construction of importance 
undertaken so that this property can be operated at a substantial profit, 
if the security holders carry out the reorganization plan which has been 
pro 


one company’s properties have vast potential value but this value can 

only be realized by continuity of operation by a loyal, hard-working or- 

tion operating a soundly organized, adequately financed company. 

Ba management pledges you its best efforts in return for your co-opera- 
n 


Bondholders are urged to forward their bonds to The Cleveland Trust 
Co. and debentureholders are urged to forward their debentures to The 
Guardian Trust Co., Cleveland, Ohio, for deposit. 

They are also ed to subscribe, to the extent they are able, to the 
new prior lien 6% sinking fund gold bonds, in which connection they are 
reminded that each $1 of such new bonds subscribed for will be ac- 
companied without tional payment by 10 shares of the common stock 
of the proposed new company and that some time may gs before Pay- 
ment for the new bonds will be required.—V. 134, p. 3 i 


Indian Motocycle Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘ Earnings 
Department”’ on a page.—V. 134, p. 2920. 


Insull Utility Investments, Inc.—Receivership.— 
Federai Judge Francis G. Caffey has appointed Calvin Fentress and 
A. Cooke ancillary receivers. Assets in this jurisdiction consist 
principally of securities pledged with local banks.—V. 134, p. 3648. 


Insuranshares Certificates, Inc.—IJncreased Stock.— 

The stockholders on May 2 increased the authorized common stock 
from 1,180,000 share to 1,500,000 shares, no par value. There are at 
present 894,539 issued and outstanding. : 

The stockholders also approved a change in the charter provisions 
to permit of the holding of any investment which at the time of making the 
same is less than 10% of the market value of the gross assets of the corpora- 
tion. (See also V. 134. p. 2533.)—V. 134 p. 2920. . 


International Carriers, Ltd.—T7o Change Par Value.— 

The committee cu securities of the New York Stock Exchange has re- 
ceived notice from the corporation of a proposed change in the par value 
of capital stock from no par to $1 per share, each present share to be ex- 
changeable for one new share.—V. 134, p. 1967. 


International Match Corp.—Report—Security H olders 
Told at Meeting of Diversion of $90,000,000—Directors 
Liability Up.— 

The following is taken from the New York ‘‘Times’’ of May 15: 

The first formal meeting of the American bondholders who put $100,- 
000,000 into Ivar Kreuger’s International Match Corp. was held May 14 
under the direction of Oscar W. Ehrhorn, Federal referee, and a first 
tentative report of the developments of the bankruptcy which followed 
Kreuger’s suicide was submitted by the Irving Trust Co. as receiver. 

The receiver found that the total indebtedness of the bankrupt was 
$105,000,000, consisting mainly of the bond issues. He also reported, 
however, that through a “series of fictitious transactions,” already made 

uplic, euger had transferred a total of at least $90,000,000 from the 
cornatienel ance Np tig oad units in his $1,000,000,000 structure 
of companies throughout the world. 

The reconstruction of these transactions and the recovery of this capital 
constitute one of the chief problems meer pian | the receiver. 

The receiver also declared ‘“‘the question will arise as to the liability of 
directors,’’ and pronesaes to describe the situation already uncovered by 
the examination o ectors. 

“The bankrupt had from its inception both a board of directors and an 
executive committee,’’ the Irving Trust Co. re . The meetings of 
the board of directors were infrequent. ‘The executive pn geen | con- 
sisting of Mr. Kreuger and two of his associates, sat in Stockholm and from 
there directed the affairs of the bankrupt. Extremely broad powers were 


conferred upon the executive committee as well as on Mr. uger per- 
sonally, both by the corporate by-laws and by specific corneas sae 
tions. Examinations of the officers and directors of the pt has 


not yet been cons mpage L Se the extent of their participation and super- 
vision of corporate activities.”’ 

After sealing the receiver’s report, the meeting was to have con- 
sidered the election of a trustee in enkruptcy to take over the receiver's 
work, but upon the motion of Samuel Untermyer, senior counsel for the 
in dent bondholders, the election was postponed until June 1. 

The referee assented to the postponement on the ground that it was 
apparent only about one-third of the bondholders among an estimated 
total of 38,000 had me notified and had time to deposit their bonds or proofs 
of claim with one of the committees. 

Mr. Untermyer indicated that he would urge the election not only of 
a bank, such as the Irving Trust Co., which was proposed, but also of a 
co-trustee, to be some outstanding individual of international prestige, 
who could cot ee ee wae the paneveny S. “ can assets and 
capital scatter y euger through so many s 

he tentative balance sheet of the International Match Corp. as of 
Apri! 13 1932, as shown in the unaudited books of account and subject to 
check and certification by audit, was issued by the receiver’s as follows: 


Assets— Liabilittes— 





Cash on deposit.........-.-- $191,301 | Participating pref. stock. _-.$47,250,000 
Sinking fund for debentures - - 613 | Common stock..-..--------- 30,000,000 
Advances to affiliates: 10-year deb. 5% convertible. 49,577,632 
Continental Invest. A. G__ 74,739,583 | 20-year debenture 5% ------ 48,504,274 
Vulcan Match Co., Inc... 6,878,425| Mexican Phosphate Co-_---- 118,693 
N. V. Financiele Maat- Accounts payable---- 28,053 
schappij Garanta, incl. Accrued salaries. ----- 968 


salaries ‘ 
accrued interest__.....- 15,716,167 | Due H. J. Graffman._-.-.---. 787 


Investment in affiliated cos.. 35,103,048 | Notes payable_------------ ,800,000 
German 6% external bonds.. 47,233,333 | Due Turkish Government-_-- 1,500,000 
Turkish 64% drafts__..--- 9,906,444 | Deferred liabilities.....---- 692,500 
ee ae 2,235,008 Sy oe, A Sethe 4 ‘ oes 

y , prep.exps.... 5,010,664) Reserve for Fe ee i 
i ae mid tcl " Paid-in surplus..-.-.--..---- 9,907 ,446 
Earned surplus...--..---.-.-- 4,413,127 





TORR os ncdansteresnccx 6107,014,007 | ° TOM oo oectstie sed $197,014,587 


The unaudited report showed also net profit of $395,847 from Jan. 1 
1932 to April 13 1932, after charges but before Federal taxes. 


Lee, Higginson Men Quit Kreuger Group.— 

Four partners of Lee, Higginson & Co., American bankers for the late 
Ivar Kre , have resign from protective committees in the Inter- 
national Match bankruptcy case, it me known May 19. 

The resignations were decided upon, it was said in order that the com- 
mittees might not be hampered in any effort to protect ho.ders of either 
International Match or Kreuger & Toll securities. eviously, Lee, Higgin- 
son & Co. had been under fire at the bankrup hearings for its market 
of International Match offerings without conclusive proof of assets, an 
attorneys for bondholders h charged that the committees on which 

igginson representatives were represented bankers, as 


6 to th “independents 
open e A 
essor William Z. Ri , Harvard economist, has joined the inde- 
_ bs > bee 4 Ere & — debenture bnew ye h 
announced May 19, and . Ernes or terson, Presiden e 
‘American Academy of Political and Social Science, has replaced Denys P. 
Myers of the World Peace Foundation, who resigned because of ill-health. 


The Untermyer committee is under the chairmanship of Bainbridge Colby, 
Secretary of State. 
Lee, Higginson are Jerome D. Greene of 
the Murphy committee com- 


George C. Lee the Kreuger shareholders 
mittee under Charles Hayden, Charles E. Cotting of the International 
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Match debentures’ committeé and George Murn terna 

Match stockholders’ group headed by James H. oo Om fg ae: — 
Stock Stricken from Stock List—Court Reserves Decision on 

Bank’s Appeal .— 


The participating preference stock ($35 value) has been stricken 
from the list by the New York Stock siateeiee: On May 12, application 
Pen fy Ee go ME fieetio tis issue Op, tho r 

en on application te. next 
meeting of the listing committee is scheduled 

Federal Judge Francis G. Caffey has 


referee in International Match Corp. enjoining the 
from dis 350,000 tch Gn stock 
appointment of a trustee in bankru 


p Judge Caffey requested that the 
eree supply him with a oupesesetel sau t of the 4 findings of fact 
wan hated the referee's decision to grant m injection to tana 16 dare 
on an injunction to 
after appointment of the trustee.—V. 134, p. 3648. crt de 
International Nickel Co. of Can., Ltd.—Zarnings.— 
r income statement for three months ended M " 
Department”’ on a preceding page. mpi oy os 
Consolidated General Balance Sheet March 31. 
1932. 1931. 











1932. 1931. 
Assets— $ $ Liabilities— $ $ 
Property.....__ 145,703,576 145,353,954|7% pref. stock __ 27,627,825 27,627,825 
Investments_.._ 7, ,790 6,947,422|Common stock_x60,766,771 60,766,771 
Inventories ____ 21,650,869 21,199,769|Deben. stock of . 
Accounts & bills British subs_. 7,385,402 7,509,040 
receivable... 4,004,895 6,069,266] 10-year serial 5% 
Govt. securities _ 706 ,840 745,675| purmon.notes. 900,000 1,200,000 
Cash & demand Acc’ts payable.. 1,702,300 2,593,471 
& time loans. 2,745,210 7,572,098] Tax reserves___ 918,272 3,189,171 
Pref. divs. pay -- 483,485 483,484 
Ins., contingent 
&oth.reserves 5,273,079 4,750,245 
Capital surplus. 60,132,646 60,132,646 
Earned surplus. 16,810,401 19,635,531 
Kapaa 182,000,180 187,888,185 Total _______ 182,000,180 187,888,185 


x Represented by 14,584,025 shares (no 
In his letter accompanying the quarterly report, Robert C. Stanley, 
President, Prints out that, because Canada consumes only a fraction of a 
per cent of the nickel derived from its ores, ‘‘development of this latent 
wealth depends primarily upon the development of markets in other coun- 
tries. Describing the change in the nickel market in recent years, he says: 
Once 90% of the nickel consumed was used in the manufacture of 
armaments and of the munitions of war. This made for a small and simple 
sales and distribution structure. Now the reverse of that picture obtains. 
90% of the world’s nickel production is absorbed by a multiplicity of in- 
dustrial applications. Thus, wherever manufacturing is active in any part 


< the world, there now exists a demand for nickel in one or another of its 


r value). 


rms. 

“Modern industrial development is so complex that it requires a sales and 
distributive service gr far-flung and complex. To meet this demand, 
company has enter into relations with distributors established in the 
various industrial centers of the world, and is ever alert to broaden this 
service as industrialization spreads into new territory.”—V. 134, p. 2734. 


International Salt Co.—Further Reduction of Dividend. 
The directors on May 18 declared a dividend of 37 ec. per 
share on the outstanding 240,000 shares of common stock, 
no par value, payable July 1 to holders of record June 15. 
This compares with quarterly distributions of 75¢. per share 
made from Oct. 1 1930 to and incl. Jan. 2 1932, and 50c. 
per share paid on April 1 last. 


President Edward L. Fuller stated that salaries and wages in all depart- 
ments had been substantially reduced, which, in addition to other econo- 
mies, should be reflected in company’s earnings.—V. 134, p. 1773. 


Investors Equity Co., Inc.—Sale, &c., Approved.— 

The stockholders on May 18 approved, (a) the sale of this company to 
te eon Corp. and (b) the dissolution of the company ——V 34 
p. ; ; 


(Byron) Jackson Co. (& Subs.).—Zarnings.— 
Calendar Years— 
Gross profit from sales_._.-.._--------------.. 


$377,092 $1 580.459 
Operating expenses incl. warehouse, selling, de- F . ; 
expenses 








livery and administrative bunvddscnesd 724,783 1,115,548 

Operat MD. .cncvistins<iticnbevewvensmiin 47, 
— r fncome,.consiating ~~ a: earned from pred i preryenarat 

ou e corps., interest earned, &c_.__...._._ , 
Proport. share of net earns. of Pet. Rectifying Corp ~~ 107183 
Net disct. earned on 64% conv. sink. fund gold 

CITIPOR OUNINOE.. bes cae cckbs cadicbckanns OO ROE 6k Seeies 
wen opal ating oo o2on anos neste eee S00. 
Int. exp. & amortiz. of annual deb. disct. & expense 174/853 178,241 
EE SE ho) © a6 enbiatienmmes come obs anita ole ala 31,000 





Loss 293 ,087 prof$358, 
Note.—Inasmuch as patents have been written ‘sine to ppt cw gh 
he 


of $1 through paid-in surplus, there are no charges against 
above statement for amortization of patents. 


Consolidated Balance Sheet Dec. 31. 


Assels— 1931. 1930. TAapdilittes— 1931. 1930. 
CO ti cidneeas $725,960 $538,925) Debenture interest $74,051 -.__-. 
Notes & acc’tsrec. 366,465 652,688 | Notes & acc’ts pay. 74,020 $145,532 
Inventories ..-..- 1,121,481 1,401,635] Fed’l income taxes 
Prepaid items and payable ...._-.. 12,000 51,000 

oth, curr, assets 39,629 40,915} Accrued expenses_ 22,249 37,418 
Due from officers Pur. money oblig’s 250,000 2,000 

and employees-_- 78,848 97,909 | 634% conv. sinking 
Notes receivable of fund gold debs.. 2,278,500 2,500,000 

Pe GO tas ; connie 43,960 | Capital stock----_ y1,986,345 1,986,345 
Bonds, contracts & Earned surplus... 539,813 859,727 

warrants receiv. 27,624 


22,792| Treasury stock--_Dr.117'715 Dr.120.948 
Inv. in cap. stk. of 











Petrolite Corp-. 847,297 983 323 
Inv. in & advs. to 

allied corps..-- 140,000 100,000 
Other investments 1 1 
ell tbe i 448,750 447,750 
Bidgs. & impts., 

factory eq., &c_x1,200,479 1,291,220 
Pats., pat. rights, 

ipl ip Ap 1 1 
Deferred charges-. 122,728 189,956 

BOGE aduancuane $5,119,263 $5,811,075 y | reall peas $5,119 263 $5,811,075 


After provision for depreciation of $918,720. y Represen 

no per shares—V. 133, p. 4087. 0. » Represented by 356,476 
Kpith-Albee-Orpheum-—Earnings.— 
For income statement for 3 months ended March “E 

partment” on a preceding page.—V. 134, p. 2160. Si ene are. De- 
Kelly-Springfield Tire Co.—Time for Deposits Extended. 


The right of the holders of 6% cum. stock, . stoc 
common stock to deposi y tal anataleeeaie wd ang 


readj e 
ustment agreement, 1 1932. 
May 16 1932 and shall continue to i has been Jeng 





and terminate 
on the 6th day of June 1932.—V. 134, p. 3648," °" “Ne “lose of business 


Kimberly-Clark Corp.—Dividend Rate Reduced.— 
ft auarterly dividend of 25¢. per share has been declared on the no- 
uly This 


value common stock, payable 1 to holders of record June 11. 
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compares wi y distributions “ ¢ ¢. per share made on this 
issue from Oct, tt a a ee as and 31%¢. per share paid 
on April 1 1o"* idigon, a 2% stock dividend was paid on 
1929 —Vv. isk "p. 2921. 
(B. F.) Keith Corp. (& Subs.).—Earnings.— 
Earnings for Year Ending Dec. 31 1931. 
pei CORE iui cine am Cdn on edaivacidcéivcnassiveuseuen $12,740,639 
Rents, concessions & other income. .-_.....------------------ 1,290,214 
Total income- - --~--.--------.------------------------- $14,030,853 
Artists fo other salaries & film service. .......--...---- $7 283,892 
Operating expenses & theatre overhead -------..---.--------- ,5BA, 
Depreciation of capital assets & amortization of leaseholds- - - - - 1,253 ,624 
NG, is Libs Sin Soap ibabkbucwsnbbawee $908 ,832 
pivkiends Seed on investments in other companies. -_-..--- $164,618 
Commission from outside theatres. ----...---.----.--------- d 
as ers Cees wae nawnbcnawee 147,443 
Profit on sales of investments & capital assets._......--.----- 24,691 
EE GOON is crtdivdiosontidsiassdabcncccesttdece 17,891 
i So noo bbb anne tuwiadaehadsouwewapwuwe $1,303,475 
Pi at 5 cits dl nbiglibanuitih« aie $736,294 
ee OO er EE GUO oo vie m co mmobaccockietscnnes 18,376 
Ee as oy ae pee ee 3,027 
Profit for y a Tre nc. a imate ges wip’ os pode les ca 
at Sanuaty a - 2,896,775 
Rt ho line minbiokinie wnhaine wauim $3,442,553 
piiiek a alate mae tae a cis Lb wie no a etpie pie mS 400,000 
Balance at December 31 1931-_---.--.--------------------- $3 048 568 
gs per share on 400,000 shs. capital stock (mo par) ----- $1.36 


Quarterly Earnings.—For income statement for three months ended 
March 31 1932 see “Earnings Department”’ on a preceding page. 
Consolidated Balance Sheet Dec. 31 1931. 


Asseals— TAabilittes— 
Os cn cdadddacney «scan $421,479 | Notes payable_..-.--.--.---- $8,717 
Notes receivable. .-. ------- 671 | Accounts payable- - - - - - ---- 100,853 
Accounts receivable... --~--. 89,954 | Accounts payable to affil. cos. 81,105 
Accts. rec. from affiliated cos. 2,151,704} Accrued taxes, , & exp. -.- 304,611 


pam Oe interest. ....------ 3,122 | Rent & other deposits buibenow 36 ,868 
Land o Funded debt 





patdings &equipment.... 9,375,023 | Reserves_.....-.-.-------- 598 ,486 
a Leasehold imps. &equip... 7,427,763 | Capital stock. -.......-.--- b8 ,000,000 
a Leaseholds & goodwill - - ~~~ 11 884 Capital surplus_._...-.----- 8,659,915 
Invest. in & advanees to affil. Operating surplus---------- 2,553 
& other companies. ------ 3,442,362 
Other investments, depos., &c 267,182 
Deferred charges... -..------ 869 
TOE, cncccensnecusesese ERE. Cs desea res nvenyemnna $32,079,608 


a After reserves for depreciation and amortization. 
00,000 no par shares.—V. 126, p. 114. 


calender Corp. (& Subs.).—Zarnings.— 


b Represented by 

















Sat meaeiatae tena ti 36 3836 $6, 7 8410 
m operation.._..........------ i J 
Spunane edna atte wonkoarwenn ona 6,127,149 5,874,917 
Operating income............--------------- $782,537 $844,493 
ne nici eA nah a a wie a halnaih og hpi 6,030 17,164 
ilisdhanssas cari aahti ae mitunn Wabic ence 4,2 3,308 
a oe alae ty ial ad ai cies ae atie Gallig $792,773 96 
deed cn cnin nad Shwe nna @ ee 63, 261.352 
CCC, ow a wcchmewswdadabes 82,365 51,424 
Provision for Federal income tax____.-_._._._-_- 28,647 61, 
a So ee eatnnansaone 218,207 $490,592 
Shares common stock outstanding (no par)-_---_-_- 166 ,07 167 ,729 
CE BEE BING. nn wcieccmeanasnsenindote dann $1. $2.8 
Consolidated Balance Sheet Dec. 31. 
1931, 1930. 1931. 1930. 
Assets— 3 $ Tiabilittes— $ $ 
COE, . ctcdibencou 167,971 545,190 | Notes &loans pay. 584,061 1,332,545 
Notes & loans rec. 62,074 ,242| Accounts payable. 311,074 383 ,206 
Accounts receiv... 305,219 407,526 | Div.pay.Jan.15°31 —-_---- 42,487 
Inventories - .-..-- 23,729 28,177 | Accruals. ----...-- 290,940 215,860 
Investments - - --- 90,837 186,239} Tenants’ deps., &c 31,393 22,4 
Deposits (rents ,&c) 61,274 117,855|6% notes payable. 169,500 -.-_-_-- 
Fixed assets - - ---- 16,043,807 16,355,941| Notes pay., due 
Subsers. receivable 3 RMR aerate after 1 year..-. 236,969 101,266 
Deferred charges-. 114,696 145,801 | Mortgages payable 9,236,967 9,901,475 
Reserves......... 1,258,707 810,729 
Pref. stocks of sub. 
MNGi cata ave 90,000 90,000 
Common stock... 3,716,356 «3,757, "454 
OS ERE EE 1,115,285 1 1,218 "489 
;. eee 17,041,253 17,870,971| Total._....-. -- 17,041,253 17, 17,870, 971 





Tot 
x Represented by 166,075 no par shares. ar 133, p. 2772. 


Kreuger & Toll Co.—Lee, Higginson & Co. Representa- 
tives Resign from Commitiees.—See International Match 
Corp. above.—V. 134, p. 3468. 


Lake Shore Mines, Ltd.—£ztra Dividend.— 

The directors have declared an extra dividend of 50c. a share, together 
with the regular qugreerty 5 ow of 50c. per share, both payable June 15 

to holders of record June a similar extra disbursement was made on 
Bes. 15 1931.—V. 134, p. ; 


Lamson & ssi Co. (& Subs.).—Earnings.— 





Calendar Years— 1931. 1930. 1929. 
Operating PE ciignuchs wah oon wie loss$263 ,946 $383.510 $1,745,139 
wance for depreciation. _.______- 208 ,307 340,468 306,929 
Other charges, including interest____ 47 356 96,851 19,058 
Federal taxes paid SUR eeteeee Otis... cnwdee, ..... eBeeee 158,934 
i aaa ga ag 2 loss$519,61C oss$84,110 $1,260,219 
TONS. CONN. 5 wc snanccaescane ; 163 2,247,469 1,919,863 





I 
7 | SR pa RE de: 


~~ $748,023 
96,880 
Premium on preferred stock purchased 


$2,163,359 $3,180,081 
464,648 909,748 











and other adjustments__.........  -...-. 
Provision for anticipated losses, &c.. -_---- a . 
Reduction of res. for liability Sea ean rag ae: °° temene 
bo ) ea aae 7 $651,144 $1,267,634 $2,247,469 
Earns. per share on com. stk. (no par) Nil Nil $ 
Condensed Consolidated Balance Sheet Dec. 31. 

Assels— 1931. 1930. Liabilittes— 1931. 1930. 
co $44,366 $15,498 | Notes payable..-. $400,000 $265,000 
Market. securities - 62,094 214,656 | Accounts payable- 86,494 167 ,747 
Notes & accounts Accrued accounts_ 44,089 103,222 

receivable- .---. 282,454 511,758 | Dividends payable 7 Xe 
Inventory_-_---..-.- 1,054,233 1,349,111] Land contract pay. 30,000 37,500 
Miscell. receivables Ist mtge.6% bds. 386,000 386 ,000 

and investments 67,178 75,339 | Res. for antisipated 
Land, buildings, losses, &c....-. 348 ,546 400,000 
mach’y, equip- Res. for labiiley 

ment, &c..-.-.-. 5,179,094 5,214,981| ins. & conting- 5,236 6,248 
Prepaid expenses - - 24,165 24,053|7% preferred stock 950,800 950,800 

Common stock. --_x3,794,636 3,821,246 

GUID is wc cdctinne 651,144 1,267,633 
Total.....----- :713,584 $7,405,400! Total__.....___ 713,584 $7,405,400 
x Represented by 274,269 shares of a pe value 9" 134° p. 3649. 
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Loew’s, Inc.—Earni 
For income statement for weeks ended March 11 see “Earnings De- 
partment’’ on a p g page.—V. 134, p. 335. 


Long Bell Lumber Corp. (& Subs.). Taming — 


3 








carat hati. ----loss$803 624 $1,065,822 $4 965084 $5,784 600 
t SE ee: ; 
two... 1'590.940 *1,624°367 °1'601.759 
Total income---_--_-.- loss$803,624 $3,486,562 $6,579,651 $7,446,360 
po ae eet 1,351,129 1,889,092 1,682,604 2,129,212 
Depreciation... ....-..-. 987.3 1,202,668 1,279,895 1,410,176 
Operating int. charges.-. 1,849,718 2,010,515 1,957,818 .970,493 
Prov. for invent. s OMe = 22 EE. ae << neha. eee 
Prov. for contingencies. -..... See eee awe 
Net income----_-_---- df$4,991,779 df$2,665,712 $1,659,333 $1,936,478 
Earns. per sh, on 593,921 
shs. class A stock___- $2.79 $3.26 


Nil Nil 
x Includes profits realized from sale of capitai assets, &c. 
Consolidated Capital Stock and Surplus Deficit Account Dec. 31 1931. —_— 
Contens stock and surplus Dec. 31 al (re tee by S56, w57 508 805 ans. 
Lumber Corp. and its ho) d $565. 560 minori 
interest in subsidiaries), $57,503 ,3 fmt loss fer year 1 i ron ‘aa 
tion, de reciation and o ting interest — $4,991,779: 
$52,511, ; deduct: pr ion 2 A reduction of timber sales contracts and 
for sundry anticipated losses, $3 342,580; pa tn tw Me HE LL 
shares class A stock and 11,690 amanes of class B stock carried in 
acquired in connection with cancellation of stock contracts and thr 
urchases, less ey ag due to reserves previously provided on books of 
mg-Bell Lumber Co 391; TS stock and deficit account Dec. 31 

















193. $48,359,615 (represented by $47,882,732 Long-Bell Lumber Corp. 
ane ies holdings and and 883 minority shareholders’ interest in subsidiaries. 
—_ Pp 
Lynch Cabin: Anderson, Ind.— Earnings .— 
a Cotenter Yaaro 1931 ‘15 1930. 
ross ON NIE ices star dacibtavin pilates tbr mg soi $384, J 
D <1: paul OR EIS Fe Ge NS PTE ae RES 31,192 25,173 
Selling, administrative and general expense- ----- 140,728 21 
IIIT SII io. aos csv erases sm sa aie i a ha $212,994 $202,659 
Other inoanea SEA RST RO CREE ote eee 3,113 6,578 
I i neil tatiana uti ese eae $216,107 $209,237 
Life insurance premiums.-....__._...----------- 5, 9,067 
Provision for Federal income tax___-_--.------ 16,172 28,278 
Provision for contingencies_._-....._----------- eS ee 
ee et en eo tienes dacwcennoee $181,728 $171,892 
Surplus provided at oe aeabninadion PEALE ED SF 511 72,511 
Previous earned surplus.__.___-_--.--.-------- 212,812 179,560 
EEE OR EAL SOLE EELS CE SAS OS $467 ,052 
Dividends ds paid OS REE Sa aah’ 137 ,834 131,105 
I i othe Na oo mene be meee 7,685 ; 
Note receivable received under agreement re 
capital stock written off.._......------------ ee. | eae aw 
ND TO8. Bh see de adictandvwsketnde $221,533 $285,323 
Shares on anaes soot: outstanding (no par)_____-_-_- 69,238 76,507 
Be EE SE ae $2.62 $2.24 


—V. 133. p. 2009. 


Gh Kelas & Forbes Co.—Earnings.— 
Yor income statement for one & ended March 31 see “Earnings De- 
vartment’’ on a preceding page.—V. 134, p. 3287. 


McCord Radiator & fe. Co. (& Subs.).—Earnings.— 








Calendar Years— 1931. 1930. 1929. 
roe RR Ree $820,454 $1,382,123 $2,575,036 
Selling, admin. and shipping expenses 715,788 852,804 1,171,852 

en ee 8 es $104,666 $529,320 $1,403,185 
A 127.165 55,059 16,314 

Weel Die Ss ee $231,831 $584,379 $1,419,499 
Deprec. & amortiz. of tools & dies_-- 224,894 416,438 438,253 
gaa ZAR Tes DRG Be ES pa oR IS Re i a eit cei 109,102 
Interest Charges............-...--- 132,293 157,133 175,133 
E mental & develop. exp., &c_-- a eee ee 
I Te ae ee a ee aaeu 78,520 





Net profit to surplus account. --~-- loss$283, 4 
Earnings per share on class B stock_- 


Balance Sheet Dec. a” 








Assets— 1931. 1930. Lhabtilities— 1931. 1930. 
0 ees $149,768 $359,629} Accounts payable. $119,027 $158,002 
Notes & accts. rec. Accrued interest, 

—customers.... 430,098 680,195} royalties, &c_.. 57,887 9,504 
Inventories - - - - _ - 715,357 767,718 | lst mtge. payable. -.-.-.--. 150,000 
Dep. with trustee Land contr. pay — 

tocoverbondint -..._-- 13,855; Canadian props- 42,500 67,500 
General Utilities Notes payable-_.. 100,000 -..... 

Mfg. Co__.__-- 90,885 91,780) 15-year 6% gold 
Employees’ stock debentures - __--. 2,039,500 2,243,000 

subscription__-__ 27,957 30,672 | Res. for conting-_- 43,013 43,013 
Class B treas.stk. -...-.. 8,000} Capital stock _---- ¥2,383,007 2,429,000 
Marketable securs. OA «> wtamen a 193,379 502 836 
Adv. to affil. cos__ See: “Gacwee 
Inv. in Milw. Jct. 

Mig. Bidgs., Inc OO Sete 
Personal accounts 

and advances --__  - eae pee 
Miscellaneous - - - - 18,208 64,421 
Land, bidgs.,mach . 

& equipment _-__x2,873,196 3,235,506 
Tools, dies, jigs,&c 302,082 290,768 
Prepaid insurance, 

taxes, &c____ 56,099 60,311 
Deferred advertis'g See 

/ | eee $4,978,315 $5,602,856| Total........-- $4,978,315 $5,602,856 





x After depreciation of $1.314,131. y Represented b 
class A stock and 165,189 shares ‘of cael, B stock.—V. 134, 


McKesson & Robbins, Inc. ea okie Progress .— 

An authoritative statement says: 

This Compapenen: as a result of research work carried on in its own labora- 
tories and through agreements entered into with other laboratories, is 
making considerable me in the distribution of ethical products for ‘the 
medical profession. progress is already showing up considerably in 
the sales end of the business. 

The new products already introduced to the medical profession ape 
McKesson’s Copper and Iron Compound, for the treatment of an 
Gadusan for the treatment of various forms of tuberculosis and McKesson‘ 8 
Salvacid, which is a revolutionary treatment of ulcers. 

The Copper an and Iron Compound, which is a formula develo in the 
oempany, s laboratories, is meeting with unusual success, states Donald 
Coster, President. Since this product was first introduced in the autumn 
of 1931, a total of 139,680 units of eight ounces each have been distributed. 

As the use of this product is confined to physicians’ prescriptions, it 
furnishes evidence of the increased activity VA Phe Loemepeny in the strictly 
ethical end of the medical field. The ou feature of this compound 
lies in the fact that for the first time there has rt c ‘x vy! reproduced 
copper and iron salts similar to those found to exist in the human liver, 
thus making blood much faster than oy other known product, as has been 
proven by both clinical and laboratory 

In the case of Gadusan, MolKkessen & eS Robbins, Inc., has entered into 
a contract with the Instituto Terapeutico Orlando Rangel, of Rio de 
Janeiro, Brazil, under which the former holds exclusive ts for the 
distribution of this product in the United States and C adusan is a 
collodial copper morrhante produced by Dr. Paulo Seabra, of Brazil. Itisa 
new treatment for pulmonary tuberculosis thro through intracavitary injections 


wf 535 shares of 
1969. 
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and has been the subject of much favorable comment on the part of phy- 
sicians who have already used the product prior to and since its general 
introduction to the mnodionl profession. 

As in the case of the other two products Salvacid is also a new product 
in this re as it is just being introduced. This product is based upon the 
formula of a Hungarian chemist, and has met with a big success in Europe. 
Clinieal work has been done in many of the world-renowned European 
hospitals.—-V. 134, p. 2922. 


McQuay-Norris Mfg. Corp.—Earnings.— 














Years Ended Dec. 31— 1931. 1930. 1929. 1928. 
Net income._...__.._- $719,781 $674,728 $956,424 $915,083 
Deprec. of plant & equi 

amortiz. of patents 138,121 142,882 197,108 185,210 
Special reserve fund _-- SOG 2! weGee See ae 
Reserve for taxes______ 69,031 62,230 83,131 103,397 

Balance, s Sate $472,599 $469,616 $676,184 $626,475 
Dividends paid________ 360,213 ———————-Not reported———————_ 

Balance, surplus_-_-_-- $112,386 $469,616 $676,184 626,475 

Comparatice Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabilities— 1931. 1930. 
WE ee cc $250,709 $527,577) Accounts payable. $91,339 $98,603 
U.S. Liberty bds- 708,048 575,945| Dividends payable 89,877 90,033 
Notes & trade ac- Accrued wages, ex- 

ceptances receiv. 64,504 68,886} penses and taxes 58,764 51,707 
Accts. receivable... x421,899 420,966 | Reserve for taxes_ 73,958 68,715 
Salesmen’s travel- Res. for conting_-_ 35,424 53,438 

ing advances___ 7,250 6,800} Cap. stk. owned by 
Misceli. notes and minority stock- 

accounts receiv _ 54,260 40,879 holders in sub. 

Inventories -- _.-- 1,536,330 1,492,382 company --.--- 146,000 159,000 
Prepaid expenses-_ 48,838 58,509} Capital stock and 
Invest. & adv. to CT RS a3,971,928 3,932,274 
Canadian subs_ 184,098 104,471 
Other investments 15,115 14,875 
ee ae era 118,670 118,670 
Plant and equip__y1,017,070 967,427 
Pat'ts& copyrights 240,498 56,385 
Baer $4,467,291 $4,453,770] Totol_...__.--- $4,467,291 $4,453,770 





x Less reserves for doubtful accounts of $40,292. y After deduct 
reserve for ——— of $1,497,328. =z Less reserve for amortization 
$255,211. a presented by 114,348 shares no par value.—V. 133, p. 968. 


McWilliams Dredging Co.—E£arnings.— 























Calendar Years— 1931. 1930. 1929. 1928. 
Gross profitsfromcontr. $472,211 $755.307 $444,577 $406,357 
Other operating income_ 5,768 7,592 ; 2,492 

Total income_______- $477,980 $762,899 $458,125 $408,849 
Deprec., repairs & maint. 

of idle equip., &c___- 145,644 126,653 $6,225 95,616 
Admin. & general exps-_- 118,815 112,330 139,742 100,452 

Net profitsfrom oper. $213.520 $523 ,916 $222,158 $212,782 
Other income_____.___- 17,934 23 ,657 40,453 6,606 

I os acelin bi as enseasne $231,454 $547 .572 $262,611 $219,387 
Interest, Federal taxes & 

special charges______- 68.086 82,317 37,760 42,063 

Net profite__...___.- $163,368 $465,255 $224,851 $177 325 
Preferred dividends.... $$ -____-- 30,462 40,000) Not 
Common dividends - ---- 144,525 80,471 29,560! available 
Common divs. (stock)... -_-.-- SIO <. wenase:\-44 eae 

Balance, surplus__---_- $18,843 $113,447 $155,291 $177 325 

a 48,175 shares at $5 per share. 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
CHM, 1OBs Sc cnens $73,871 $382,334| Common stock. _y$1,100,383 $1,100,383 
Marketable secur_ 29,000 219,288} Accounts payable. 151,561 60,073 
Accr. int. on secur- 14,286 11,019} Contract obligat’ns 84,500 3 ...--- 
Due onestim.,&e_. 359,388 251,150} Due to participant 
Other accounts rec ____-_- . in contract ___-- 7,959 10,243 
Notes receivable -__ SLSR - SuSeax Due to officers and 
Def. contract exp. employees ---. - 11,755 5,978 

charge to future Accrued wages, &c 24,073 21,041 

operations - - - - - 118,623 68,085| Prov. for Federal 
Inv. & other assets 120,220 . 40,486 income tax----- 25,809 64,268 
Dredges, draglines, SIE SEC EIE Fe 663,518 644,675 

FRE REL ES x1,226,360 929,600 | Res. for conting_- ee. fences 
Dredges under con- 

struction... -_---- ROE OD 6 entsicn 

i i sass $2,094,559 $1,906,661} Total_..--.---- $2,094,559 $1,906,661 





reserve for depreciation of $449,463. y 96,350 shares (no par). 


x Less 
—V. 134, p. 1207. 


(B.) Manischewitz & Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 45 cents per share on 
the common stock, no par value, peyanre June 1 to holders of record 
May 20. From March 1 1931 toandincl. March 1 1932, quarterly payments 
of 62% cents per share were made on this issue.—V. 133, p. 3471. 


Manville-Jenckes Co.—Property Sale Authorized.— 
Judge Churchill of the Rhode Island Superior Court has authorized the 
sale of the mill properties in Pawtucket for a pm not less than $500, 
on a petition by receivers. ‘The mill formerly employed 2,000, and the 
properties were assessed at $1,733,400. The company went into receiver- 
ship Feb. 28 1931.—V. 133, p. 4338. 


Mapes Consolidated Mfg. Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25c. a share in addition 
to the quarterly dividend of 75c. a share, payable July 1 to holders of 
ors, ae le Like amounts were paid in the preceding quarter.— 
* mf = 


Material Service Corp. (& Subs.).—EHarnings.— 











Calendar Years— 1931. 1930. 1929. 
GN 2s te ee akbondan news ae $5,648,315 $7,571,465 $9,202,813 
Cost of sales, including depreciation - - } 5,346,235/ 7,266,425 8,734,819 
PEE? SION in sho da do aike clea oe { 40,000 50,000 

TE POND doo 6 hmcctbnnebinnte $302,080 $265,040 $417,994 
Earn. per sh. on 125,000 shs. (no par) $2.41 $2.12 $3.34 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabtiities— 1931. 1930. 
Current assets ____$1,501,784 $2,222,869; Current liabilities. $609,103 $1,312,385 
Fixed assets _----- 2,544,230 2,689,483 | Capital stock ---_-- x1,250,000 1,250,000 
Other assets... -- 775,315 383,151 | Capital surplus._- 1,049,029 1,039,784 
Good-will_ -..-.-- 1 1 | Profit & loss, surp. 1,407,364 1,511,543 
Deferred charges & | Pur. money oblig- 39,500 45,460 

prepayments... ------ 230,000 | Minority interest - 25,000 25,000 

6% notes....-.--- 341,333 341,333 
| Other notes pay.. 100,000 ------ 

, eR eeeaye $4,821,330 $5,525,505 | Tl caannnnae $4,821,330 $5,525,505 


x Represented by 125,000 shares of common stock, par $10.—V. 133, 
Pp. 1136. 


Mengel Co.—Earnings.— 
For income oretemens for 3 months ended March 31 see ‘‘Earnings De- 
tment’’ on a ing page. 
tease pon iy of March 31 1931, including $680,316 cash, amounted 
to $5,400,323 and current liabilities were $207,803. This compares with 
cash of worl 36, ree of $6,841,365 and current liabilities of 
¢ on Mare 31. 
$00 filled orders on March 31 1932 amounted to $957,000.—V. 134, 
. 3649. 


Pp 
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_Mergenthaler Linotype Co.—Smaller Dividend.—The 
directors on May 17 declared a quarterly dividend of 40c. 
per share on the outstanding 256,000 shares of common 
stock no par value, payable June 30 to holders of record 
June 1. In the p ing quarter a payment of 75c. per 
share was made as com with quarterly distributions 
of $1.50 per share from Dec. 31 1929 to and incl. Dec. 31 
1931. In addition an extra payment of 25c. per share was 
made on Dec. 31 1929 and on March 31 1930. 

The directors also declared a further dividend of 35c. per 
share on the common stock, payable Sept. 30 to holders of 
record Sept. 7. 

The company has issued the following statement : 
Ph’ A — is being made to operate on the most economica] basis pos- 


out impairing efficiency. - 

The financial condition of the company is sound in every respect and, 
taking a one-cnaee view of the situation, if the —— is permitted 
to continue t mserving its assets, the sh olders may reason- 
ably expect to receive payments of dividends quarterly at the rate of $3 
@ year a share for at least the next fiscal year, unless unforeseen conditions 
should counsel a change in such policy.—V. 134, p. 2162. 


Mesta Machine Co.—Smaller Dividend.— 
A quarterly dividend of 25c. per share has been declared on the common 
stock, payable July 1 to holders of record June 16. Previously, the com- 


pany made quarterly distributions of 50c. per share on this issue.—V. 
34, p. 3108. 


Mexican Petroleum Co., Ltd., of Del. (& Subs.).— 
Earnings for Year Ended Dec. 31 1931. 


Crent eperatitg Mini. on sien so acne wehbe won $52,549,809 
Costs, operating and general expenses__........----------.- 51,878,986 
DR ik ce cb wdncr seni s wuld as-moldu wantin au teusal 358 
Intangible development costs. _...............-.---------_- 11,837 
Depletion and lease amortization. __._........-----.--- . -- 140,711 
Depreciation, retirements and other amortization......._.___ 4,896,727 
Mn ce aca iG mnm aim b ni ae 6 e alereatbins $4,839,81 
ry Ue een ce obadcecuecakoon 6,965,61 
Non-operating income (loss) _.........---.--------------.-- 715,399 


Income before interest charges_-_-.-....-------------.---- $1,410,409 
Interest and discount on funded and long-term debt---_-____- 7 ,271 
Other interest 


sin. tis nt ero ssa ae vn AS SCD wl in cron ot 1,744 
Provision for Mexican Government income tax-__--.....____- 251,119 
Net loss accrued to corporation...........-.------------- $6,131,724 
Consolidated earned sy balance, Dec. 31 1930----------- 13,204,026 
Adjustments of earned surplus (net), additions in respect 
depreciation, reserves for taxes and contingencies, &c----_-- 1,377,446 
Total DU 5 Nine ae cis opines nop ee wakes a hone ie es a $8,449,748 
I OU os, 0. ss sis caulsec ab ilaigsis Sep shcbiny asia sn eosin woe te tn in oh nia ied 
TU I i is oii ca mo mean gs es th stereo wh eins iw ns geceehin 1,371,902 
Consolidated earned surplus, Dec. 31 1931--.-------------- $6,117,846 


x In addition to the amount of taxes shown above there were paid (or 
accrued) Foreign Government and State taxes on refined products in the 


sum of $3,134,999. 
Consolidated Balance Sheet Dec. 31. 


1931. 1930. 1931. 1930. 
Assets— $ $ Liabtlittes— $ $ 
Props., less depr.x53,611,467 56,816,727|Common stock -___45,730,080 45,730,080 


Marketable secur. 125,340 #$-—-_---- Preferred stock ___12,000,000 12,000,000 
6 See 1,472,278 1,686,628 |M.P.Co.(Cal.)stk. 716 716 
Accept. and notes Funded & long term 

receivable __-_-_-- 405,153 1,089,792 SN an be os tinue ue S06 004. keene 
Accts. receivable.. 5,054,902 6,449,645) Bonded debt_.-..  _____- 191,080 
Oil stocks. ..--..- 8,144,611 9,037,952|Special loans._... - _----. 2,881 
Mat’ls & supplies. 3,239,620 3,340,515| Accounts payable. 845,021 1,442,689 
Permanent invest. 2,113,884 117,517 | Divs. payable---_- 4,576 28,395 


Deposit with Mex. 


Reserve for taxes. 132,571 2,777,193 
Govt. to protect 


Other accr. liab- - - 5 Seg eee 
minority interest 1,307,642 1,307,643 | Profit and loss___. 6,117,846 13,204,026 
Deferred charges. 561,821 610,640 


TOP selves. 6 76,036,719 80,457,059! Total -....---- 76,036,719 80,457,059 


x After deducting $80,997,121 reserve for depreciation depletion and 
imtangible development costs.—V. 133, p. 2112. 


Miller & Hart, Inc., Chicago.—Smaller Dividend.— 

The directors on May 18 declared a quarterly dividend of 15c. share’ 
on the $3.50 dividend no-par value cony. preference stock, pa able July 1 
to holders of record June 15. The company paid quarterly dividends: 
of 40c. per share on this issue from July 1 1931 to and incl. April 1 1932, 
while from Oct. 1 1928 to and incl. April 1 1931 regular quarterly dis- 
tributions of 87'%c. per share were made.—V. 134, p. 3649. 








Missouri-Kansas Pipe Line Co.—Ancillary Receiver.— 

Judge Charles E. Woodward in the U. 8. District Court at Chicago 
May 13 apnomted Thurlow G. Essington of Streator, Ill., as ancillary re- 
ceiver. C. Ray Phillips and Henry T. Bush were confirmed and recognized 
as the principal domiciliary receivers, providing the Chancery Court in 
agg la which appointed them approves by May 22 the order appointing 
Mr. Essington. 

If the Delaware Chancery Court does not approve of the order and the 
agreement on the powers of the ancillary receiver, the order states that 
Mr. Essington shall become ‘‘general receiver pursuant to the prayer of 
oe of rs herein with full powers of a receiver in equity.’’— 

- 134, p. 4 ). 


Missouri State Life Insurance Co.—Receivership Lifted. 

A permanent writ of prohibition preventing Circuit Judge Hall of St. 
Louis from taking further action in temporary receivership for the com- 
pany was issued May 17 by the Missouri Supreme Court en banc. The 
decision removes the receivership. n entry on the Court minutes said 
a written opinion would be filed later. 

Attorneys for the company contended that a domestic insurance com- 
pany could be placed in receivership cal on application of the State In- 
surance Superintendent, and Joseph B. Thompson, State Superintendent, 
one of the receivers named by Judge Hall, suppo the company’s fight. 

Temporary receivers were appointed by Judge Hall on March 29 on a 
plication of Jerome Duggan, St. Louis attorney and stockholder in the 
company. A provisional rule of prohibition by the Supreme Court made 
final May 17 prevented the receivers from taking charge. 

In his receivership petition Mr. Duggan h repeated charges of mis- 
management by rival factions within the company. He asked for the 
removal of eight directors and an accounting from them for the alleged 
acts of mismanagement, but asserted that the Comper was solvent and 
that the policy holders were in no danger of loss.—V. 134, Pp. 2538. 


Montgomery Ward & Co.— Mid-Summer Catalogue Shows 
Price Reductions of 5% to 49%.— 


The company’s midsummer sale catalogue shows price reductions ranging 
from 5% to 49% below last summer's level. 

The catalogue also shows a 10% reduction in Riverside Mate 4-ply tires, 
which are Ward’s second line tires. It introduces the Riverside Rambler 
tire, a new low-priced tire sold in sizes for all cars. 

The catalogue in addition introduces a new oil-burning refrigerator for 
homes without electricity. The company offers this refrigerator at $107.50 
cash and states it operates on kerosene for about three cents a day. 

“These prices reflect the present low level of raw materials and very 
substantial economies in manufacturing and in our own business,” said 
David Webb, Vice-President in charge of merchandising. ‘‘We have made 
large purchases in anticipation of an accelerated demand resulting from the 
a ad low prices and an aggressive advertising campaign.’—V. 134, 
Dp. ° 
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F (J. L.) Mott Co., Inc.—Sale.— 
Louis 7 Boy Special Master, Broad Street Bank B Trenton, 
= sell the at public auction at Trenton, N. J., May 25, pursuant 
‘to a decree, dated 5 aa PD 1932, of the District Court of the United States 
for the District of New Jersey. —V. 133, p. 493. 


Mountain Producers Corp.—Larnings.— 
{Including Wyoming Associated Oi] Corp.] 














Calendar Years—— 1931. 1930. 1929. 1928. 
Net income. __--.-.---- $1,579,435 $2,737,770 $3,089,355 $3,155,810 
Provision for Fed. taxes - 107 ,874 207 ,5E0 172,866 256,785 
wN women $1,471,561 $2,530,220 $2,916,490 2,899,025 
Dividends paid__-___-_- 1,496,208 2,549,774 2,926,027 4,143,380 
a Balance, deficit. ___-- $24,647 $19,554 $9,537 $1,244,355 
Previous surplus-_--_-_--- 5,948,979 8,405,422 12,286,744 16,626,721 
B rotal ~' 9° oc a $5,924,332 $8,385,868 $12,277,207 $15,382,367 
Depletio adjust. 

I 1,902,868 2,436,889 2,592,861 3,095,622 
Loss on eae Ee at Se...) aie 
Provision for additional 

Oe ee Sle mmeeinan CN eee 

FR age Dec. 31-..-.- $4,021,464 $5,948,979 $8,405,422 $12,286,745 

shar sh. on 1,682, 

ei 8 — capital stk. 

Raph pie Seana $0.87 $1.50 $1.73 $1.71 


Expects to Maintain Present Dividend Rate During1932.— 

President J. T. Barnett states that the company expects that the present 
poly = my rate of 80c. a year on the capital stock will be maintained through- 
out t ear. 

The aioeaae’ ’s principal income is from holdings in the Salt Creek oil 
field ts Wyoming.—V. 133, p. 3977. 


F. E.) Myers & Bro. Co.—Earnings.— 
or income statement for six months ended April 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 134, p. 1386. 


National Service Cos. (& Contr. Cos.) Barnings — 











Calendar Years— 31. 0. 
Se a cdkcehsenowaeacudaneeunub news ah $10,692,145 $10,688,760 
Cost ee AUS, ons kw emeb own wae 4,895,445 4,484,10 
a y- incl. omer loca! taxes 

provision for sion for Federal ta en nih a aie 4,080,964 4,421,163 

Net fits from operations. .__.......------- $1,715,737 $1,783,494 
gixptus credits Peta iwubn. deaccusncleaborecdees whan wes 35,852 

DO, -an «was chp sok male mine oe $1,715,737 $1,819,346 
Int. & senior divs. paid to others than National 

I aad eek oa ch err eddie: Semi iand 691,208 717,695 
Divs. paid on pref. shares of National Service Cos - 340,910 337 ,665 
Dividends paid to others, junior to above-_------ 13,160 80,444 
‘Balance available for deprec. & other charges_._.. %670,459 $583 .542 

x This figure includes maintenance and repairs amounting to $377 ,699 in 


1931 and $445,559 in 1930. 

Note. 7 Deprecia tion charges were 9492,478 in 1931 and $399,693 in 1930. 
—V¥. 134, p. 3470. 

National Supply Co. of Del.—LZarnings.— 

For income statement for quarter ended March 31, see ‘‘Earnings De- 
partment’’ on a preceding page. 
Consolidated Balance Sheet March 31. 








1932. 1931. 1932. 1931. 
Assas— 5 LAabilities— 3 $ 
Plant & equipmt.a28,904,798 29,828,841 | Preferred stock. __ 16,799,600 16,792,631 
COR. ck cia waton ‘563,882 4,950,104| Common stock - - . 19,567,650 19,563,985 
Mktable securs. -b2,468, 2,503,873 | Minority interest. 132,727 159,417 
Employ.stk. ace’t. --.---. 10,667 | Under.ying capital 
BI aos nonce a .587,606 4,676,924| obligations----- 22,199,900 22,430,400 
Notes & accts. rec. 7,115,112 10,749,589] Accounts payable. 470,769 1,696,465 
Mdse. inventories. 19,758,253 23, ,753 | Accr. taxes, wages, 
Inv i ote 872,748 3,281,468} &ce_...-----.---. 514,540 479,965 
Spang  Chalfant Prov. for Fed.tax. -.---.. 152,057 
pref. stock... __. PE .-nwcee Insur. & pension, 
Deferred charges - - 98 ,854 109,280} &c., reserves... 1,806,138 1,888,324 
TIA ict winn oinw 9,069,340 16,254,254 
Total... ss.2- 70,560,664 79,417,499| Total......-.-- 70,560,664 79,417,49 





a After depreciation. b Market value, $610,072.—V. 134, p. 2165. 


National Surety Co.—To Change Par Value, &c.— 

The stockholders will vote June 17 on approving a proposal to change 
the par value of capital stock from $50 to $10 per share, , oe poavens share 
to be exchangeable for one new share. See also V. 134, p. 36 


Neptune Meter Co.—Omits Dividends.— 
oni ee directors on May 18 some no action on dividends on the class A 
class B common stocks. On Feb. 17 action on the dividends was 
ae The a previous "Prev on the stock was a quarterly of 
share on Dec. 15 oe Previously, 50c. per share was paid 
each quarter.—V. 134, p. 


New Amsterdam ic Washington, D. C. heels. 

The ag meray for the protection of the holders of bonds sold t 
the F. H. Smith Co. (George E. Roosevelt, Chairman) announces: 

Md Amsterdam Corp., a corporation organized by the committee, was 

he successful bidder for the New Amsterdam Apartments at the trustee's 
A held = See 7 1932. The amount of the bid was $200,000 
has been cl and title has passed to New Amsterdam Corp. The commit- 
_ transferred to the corporation all of the deposited bonds of this issue, 
agrregating $7 $702,200 (out of $770,000 outstanding) and these bonds were 
delivered to the trustee in part payment of the purchase price of the prop- 
poh been a substantial amount of cash was paid upon the deposited bonds 
the accumulated earnings of the property it was necessary for the 
corporation to obtain a temporary loan of only $9,500 to pay the charges 
1 to the closing, in ding the expenses of the sale and the ropor- 
tionate share of the net proceeds of the trustee’s sale payable to the non- 
depositing bondholders. 

All of t — stock of New Amsterdam Corp. has been issued to the 
committee and is being held eto ben on behalf of depositing bondholders, 
whose interests will continue to oe veguseenaee by the certificates of deposit 
which they now hold. New Ams Dp. is now operating the property 
under the direction and “7 =~ ty | of a ytateee Bh, It is expected tha 
that corporation will be able to repay the temporary loan within the hired 
few months from the cgninen of the property. As soon as a plan of liquida- 
tion or reorganization is formulated it will be submitted to depositors for 
their approval. Such plan will not become effective if, within 20 days after 
such submission, depositors holding certificates of deposit representin 50% 
or more of the principal amount of the deposited bonds of this issue y Rade 
from such plan .—V. 134, p. 1594 


New York State Fire huadiinats Co., Albany, N. Y.— 
Prepenee Consolidation.— 


he directors of the Richmond Insurance Co. of New York and the New 
Yat State Fire Insurance Co. of Albany have approved an agreement of 
merger or consolidation of the two companies in the ~ of “‘The Rich- 
mond Insurance Co. of New York.” T is subject to the 
approval of the “a ws and of the Superintendent of —e of the 
State x # New York. A special meeting of the stockholders of each com- 
pany will be held on June 22 to act upon this agreement. 
As of March 31 the capital of the consolidated company will be $1, 000, 000, 
lea a@ surplus at market values of $596,000. Of the total assets o 


: 000, 1,000,000 is in cash and U. § 
gay 0. over $1 cash an . Government bonds, — 
companies are mem 


© capital of the consolidated company is to consist, of 200,000 shares, 
par $6 cach, which are to be exchanaes at the rate of 1-504 tease shares for each 
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share of the present $10 par value of the Richmond Insurance Co. of New 
York and 1.232 shares for each share of the shay $10 par value of the 
New York State Fire Insurance Co.—V. 132, p. 1049. 


Niagara Share Corp. of Md.—/ ae Dividends, &c.— 

The directors have declared an initial semi-annual dividend of 244% in 
class B common stock on the class B common stock, par $5, payable July 15 
to holders of record June 24 

An initial quarterly dividend of $1.50 per share on the new class A pref. 
stock, par $100, and a dividend of $1.50 per share on the old no par — 
stock (to clear up the payment due April 1) have been declared, th 
payable July 1 to holders of record June 17.—V. 134, p.-3650. 


Nitrate Co. of Chile (Cosach).—Committee Named.— 

The formation of a committee for the protection of the interests of 
creditors and security holders of the Compania de Salitre de Chile (Cosach): 
the Lautaro Nitrate Co., Ltd., and the Compania Salitrera Anglo-Chilean 
was announced May 19 by Medley G. B. Whelpley, President of the three 
companies. The step was taken at the request of the creditors and se- 
curity holders. The committees will represent them in the consideration 
of any reorganization plan. Mr. Whelpley issued the following statement: 

“As has been previously announced, the Chilean nitrate industry, 
which has been ap gg! affected by the current economic depression, 
faces the n of a readjustment of its debt and capital structure 
The matter eg m under consideration by the Chilean Government 
and officers of the company in consultation with some of the principal 
creditors and bondholders. It is believed that the formation of com- 
mittees will assist in the development of soorgetnsion Plans and that 
they will provide during the interim the channel through which concerted 
action could be taken on behalf of the bondhol 7 and creditors 

“The members of the committee are He Fletcher; “former Am- 
bassador to Italy, Belgium and Mexico, M Ae and Ambassador to 
Chile and Under-Secretary of State, as Chairman of the committee: Solo- 
mon R. Guggenheim, of Guggenheim Bros., Charles E. pene. Chairman 
of the National City Bank: D. Stewart Iglehart of W. Grace & Co. 
Arthur Lehman of Lehman Brothers. Garrard Winston wail act as counsel 
for the committee and Robert N. West of 55 Wall Street will act as Sec’y. 

‘A similar committee has been formed in London. the members of which 
are Alexander Baring of Baring Brothers & Co., Ltd.: Sir Bertram Hornsby, 
Chairman of the Anglo-South American Bank, Ltd.: A. A. Jamieson of 
Robert Fleming & Co., Ltd.: P. Lawson of W. Greenwell a ee Lon- 
don: A. Levine on behalf of a British Insurance Association; . Stride 
of the Industrial & General st, Ltd.; Henry F. Tiarks of 5 . Henry 
Schroeder & Co., London; A. H. Wynn of the areas ne Investment 
General Trust Co., Ltd. ‘Nigel Campbell of Halbert, g & Co., Ltd., 
is Chairman, and Robert J. Stopford of 41 Taree tecea le St., London, 
E. C. 2., is acting as Secretary.’’—V. 134, p. 861. 


North American Car Corp.—Earnings.— 

For income statement for quarters ended March 31 see “‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2540. 

North Central Texas Oil Co., Inc.—Earnings.— 


For income statement for quarter ended March 31 see ‘“‘ Earnings Depart- 
ment’’ on a preceding page. 
Balance Sheet March 31. 








Assets— 1932. 1931. Tiabilities— 1932. 1931. 
Mineral — & Preferred stock... $303,300 $390,000 
leases (Jess Common stock...x 1,312,230 1,975.792 
for depletion) ee 253,575 $2,011,090| Accounts payable. -----_-. 600 
Lease equip. (less Fed. income tax_ _ 1,134 1,504 
res. for deprec.) _ 7,571 11,107 | Dividends payable 5,257 6,600 
Furn., fixt. & auto Taxes accrued -_---_ ~ _gtinalr ey cred 
(less res.for dep.) 1,886 3,736 | Deferred credits _ - 1,389 13,005 
CORRE occas, “detice ,000 | Surplus ---------- 70,117 165,820 
Cash & time dep-- 17,583 44,402 
Securities owned-. 198,125 205,366 
Actts. receivable_-_ 1,752 42,338 
Deferred assets... 214, "257 135,283 
ya $1,694,760 $2,553 323 eS oe cand $1,694,750 $2,553,323 





x Represented Y 262, 446 shares of no par ae. —V. 134. p. 3109. 


Northern Pipe Line Co. 
The directors have declared a dividend. of 25c. per share on the $10 par 
capital stock, payable July 1 to holders of record June 17. his is the 
ini tial dividend on the new s three shares of which were exchanged 
Feb. 4 for eaca share of the former $50 par stock, along with the payment 
of a cash dividend of $20 per share on the old ‘stock from capital stock 
reduction account. The last — dividend on the $50 par stock was 
a oe payment of $1.50 per share on Jan. 2 this year.—V. 134, 
D. 


Oil Shares, Inc.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department” on a preceding page. 
Comparative Balance Sheet. 











Asseas— Mar.31'32 Apr.20’31 Ltabilities— Mar.31'32 Apr.20'31 
ve” epee epee $45,814 $54,825)| Sec. demand loan 
Notes receivable__ 6,250 12,500 payable_.__.._- $400,000 $310,000 
Divs. receivable - 8,227 4,917| Accrued expenses 7,765 11,861 
Due from brokers-_ ae: sanann Res. for Federal 
Claims and accts. income taxes. -- ee > apace 
subj. to litigat’n 585,260 --.-..-. Res. for claims & 
x Investments: accts., subject to 
—" Oil’ adj. or litigat’n. 450,000 # £------ 
iss nares 1,062,642 1,307,808) Res.forservicefees ------ 76,376 
“ po han Preferred stock --..y1,679,323 1,684,520 
I i'd co in 535,434 622,547|Common stock... y83,966 84,226 
“Other cos.’ Paid-in surplus --- 27,577 403 ,670 
lated to oil Pan 
gasiudustry.. 394,982 568 ,056 
, | ae $2,648,941 $2,570,654! Total.....---- $2,648 941 $2,570,654 





x Market value March 31 1932, $1,034.108. y Represented by 86,013 
no par shares. 


New Interests in Company.— 

Francis de C. Sullivan, Chairman of the board of directors, announces 
that at a meeting of the e board. the foo ging directors were added: 

Raymond C. Kram President of Bel Heminway Co.); Clarence 
Dausiinet (President ‘of ederic H. Hatch a Co.); Ster Pile (director 
of several serge is investment trusts); J. A A. MacDermott (President of United 
States Dairy Products Corp.), and Arthur S. Kleeman (of Arthur 8. 
Kleeman & Co.). 

The following officers were elected: Arthur 8S. Kleeman, to be President 
and Chairman of the executive committee; Sterling Pile, to be Vice-Presi- 
Sent Clarence Dauphinot, to be Treasurer; Frank 8. Beebe, to be Secretary. 

Sullivan remains as chairman of the board of directors. The executive 
cones as elected consists of Messrs. Kleeman, Sullivan, Pile, Dauphinot 
and Kramer.—V. 134, p. 1595 


Oneida Community, Ltd.— Smaller Preferred Dividend.— 

The directors have declared a dividend of 25 cents per share on the 7% 
cum. pref. stock, par $25, payable June 15 to holders of record May 31. 
Previously, the company made regular quarterly payments of 43%4 cents 
per share on this issue, the last rs on at the latter rate having been 
made on March 15 1932.—V. 134, Dp. 


Orpheum Circuit, hess gs 

For income statement for 3 months eng" March 31 see ‘“‘Earnings De- 
partment” on a preceding page.—V. 134, p. 2166. 

Overbrook Arms Corp., Phila.— Acquires A partments .— 

The comantinne for the protection of the holders of bond ee through 
the F. H. Smith Oe. a E. Roosevelt, Chairman), 
a corporation organized i a. comumittes, 
was the paiva A Nitides for for the Overbrook Arms Apartments at the fore- 
closure sale held on March 14 1932. The amount of the bid was $115,000. 


The sale has been ek by the Philadelphia Court of Common Pleas 
to The Overbrook 


and title has 

The co. ttee Samaianteil to the corporation all of the deposited bonds 
of this issue ting S608. "00 (out of $576,000 outstanding) and these 
bonds were d he trustee in part payment of the purchase price 
ef the property 
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It was necessary to pay $83,172 of the purchase price in cash to satisfy 
the following charses which ranked prior Lo'cho lies o Oe een 
the bonds: ns taxes and water rent, together with penalties an 
Fae Sarees, pag we of - trustee and of counsel for the trustee, 
p ; advances rustee for ent of delinquent taxes, together 
with interest on pba | advances, $5127! ‘ * 

The corporation has ob a temporary loan of $85,000, the proceeds 
of which, together with the proportion of the $6,041 of cash in the possession 
of the trustee applicable to the di ted bonds, have been used to pay such 
charges and the proportionate amount of the net proceeds of the sale pay- 
able to non-d ting bondholders (amounting to 5.97% of the Lacon 
amount of their bonds), and to provide working capital for the operation 
of the pro y by the corporation. 

All of the capital stock of The Overbrook a Corp. has been issued to 
the committee and is being held by it on behalf of depositing bondholders. 
whose interests will continue to be represented by the certificates of deposit 
which they now hold. The Overbrook Arms Corp. is now operating the 
ets any under the direction and supervision of the committee. As soon as 
a plan of liquidation or reorganization is formulated it will be submitted to 
depositors for their approval. Such plan will not become effective if, within 
20 days after such submission, depositors holding certificates of deposit 
representing 50% or more of the principal amount of the deposited bonds 
of this issue dissent from such plan.—V. 134, p. 1596. 


Owl Drug Co., San Francisco.—Ezchange Offer Received 
by Preferred Stockholders.— 


An offer of one snare of Drug, Inc., stock for each 24 shares of Owl Drug 

referred has been made through the United Drug Co. and the Owl Drug 

erred Stockholders’ tion, and is expected to terminate the 

litigation of W. W. Hinman, supported by the Association, against Drug, 

Inc., and its subsidiaries. 

The d itary under the offer is the Anglo & London Paris National 

- The offer will continue to June 4, if United Drug so elects, 

mer be extended, but not beyond Sept. 12. he stock will be entitled to 
dividends on Drug shares from May 1 if deposited. 

A letter of the Association favors the exchange, expressing doubts as 
to the outcome of the litigation which followed the removal of the Owl 

preferred dividend. The Drug, Inc., dividend rate is $4 a year. 
Owl preferred formerly paid an $8 rate, but the condition of the company 
is stated as such that it is improbable the preferred dividend could be re- 
sumed for several years. The exchange is at the present market is 
equivalent to a little better than $15 a share on Owl Drug pref. stock. 

The offer is conditioned upon the deposit of 75% of the 60,000 shares 
of Owl pref. outstanding and thereafter upon entry of a Court decree in 
the suit, obviating any further litigation or liability. 

, Inc., owns all the common stock of Owl Drug and was charged in 

pets . A —_ navine — the nee t — ne of Owl . e 
es. € exehange offer now deve’ Was negot by 

litigants in the nature of a compromise.—V. 133, p. 4339. rs 


Pan American Petroleum & Transport Co.—Call.— 

The pees awww Med pany is calling for redemption on July 1 1932, at 101% and int. 
all its ou 10-year conv. 6% si fund gold bonds, due Nov. 1 
1934, amounting to $2,821,000. the bon may converted into class 
B common stock at any time up to and including the 30th day prior to the 
redemption date. They will be d by the com y upon presentation at 
the Chase National Bank of the City of New York, acting as the company’s 
agent, on the redemption date. 

Consolidated Income Account Year Ended Dec. 31 1931. 


Cipgen cpperatins Tages oe oo. os ec een eee woe $73,622,090 
Costs, operating and general expenses_________-------------- 53,208,661 
TEA SC RRACESN ENS UANE SEMEN smen wah no anne omnia siahiiit 1,204,711 
Intangible development costs____._.....-...-----.--------. 153,068 
Depletion and lease amortization___-_.____.....-.----------- 533,934 
Depreciation, retirements and other amortization___......-_-- 17,402,168 
Pe ES CR ag eng Oe DES pain Pera gaya $1,119,549 
pe ES NOIR ESS a ee ME a age Sa a ae a mB 
Co en WIND ea nc cdcecnssoeeacee 1,115,761 
Income before interest charges. .......--.---------------- $3,238,831 
Int. & discount on funded & long-term debt_-.--------------- 381,347 
I I a ee ore es SS ba odeeh owe 931 
Prov. for U.S. & foreign government income taxes_----------- 504,865 
Applicable to minority interests. _._....-------------------- Cr202,178 


Net profit accrued to corporation —_---..---.-------------- $2,539 866 
Consolidated earned surplus, balance Dec. 31 1930------------ 51,005,705 
Adjustments of earned surplus (net) in respect of deprec., res. 


for taxes & contingencies, &c.....-..--------------------- 847,804 
TOR NOR. 5 6 eek seeds hk cicseake eds Side GOtEe $54,393,376 
Divs. paid (or accrued) on com. & com. class B stock---..----- 4,099 ,243 
Consol. earned surplus, bal. Dec. 31 1931----------------- $50,294,133 
Earns. per share on comb. class A & B com. shares. ----------- $0.74 


x In addition to the amount of taxes shown above there were paid (or 
accrued) foreign  sibeammenan and State taxes on refined products in the 
sum of $8,557,112. . 

Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assets— $s Liabtitites— $ $s 
Properties __..x167,866,694 182,048,315}/Common stock. 49,997,848 49,997,890 
Investments __. 16,425,257 5,765,502, Com. stock B--120,806,247 120,806,527 
Accts.receivable 8,746,551 11,146,261] 10-yr.conv.s.f.6s 3,350,000 5,210,000 
Notes & accept. Long-term notes 

receivable.._._. 1,378,118 1,556,241 payable __._- Otsee: ‘teehee 
Cash in hands of Mise. mortgages --..--. 191,080 

trustees under Notes & accept. " 2,250,000 

mortgages --- 188,831 529,163} Accts. payable. 3,019,743 6,483,559 
Unadj. claims.. 6,553,906 6,553,906] Divs. payable-. 1,379,304 28,395 
CR og. i. eens 321,491] Oth. acer. liab.. 1,045,370 -..... 
Marketable sec. 27,495,586 23,010,001) Res. for tax. &c-_ 900,948 4,966,353 
Deposited with es. for steams’ p 

Mexican Gov- insurance - - -- Da: <*i faeie 

ernment to Cap.&Surp.min. 

protect minor- interest...-.-- 1,828,932 1,831,890 

ity interest... 1,307,643 1,307,643] Capital surplus. 23,090,335 22,978,067 
co Oe 7,024,842 7,448,417| Earned surplus. 50,294,133 61,005,705 
Inventories __.. 20,401,553 24,722,432 
Defer. charges.. 1,133,329 1,340,094 

FOO 6k cia 258,522,309 265,749,466| Total...---- 258,522,309 265,749,466 





x Oil lands, leases and development, steamships, refineries, marketing 
stations and facilities, &c., $321,675,757, less reserve for depreciation, 
depletion and intangible development costs $153,809 ,064.—V. 134, p. 3651. 


Paramount Publix Corp.—FElection of Officers, &c.— 

At the meeting of the board of directors held on May 16, the following 
officers were elected for the ensuing year: 

Adolph Zukor, President; Sam Katz and Emanuel Cohen, Vice-Presidents; 
Ralph A. Kohn, Treasurer; Austin C. Keo , Secretary; Emil E. Shauer 
and Eugene J. Zukor, Assistant Treasurers; Norman Collyer, Frank Meyer, 
Albert A. Kaufman, Walter B. Cokell and J h H. Seidelman, Assistant 
Secretaries; Montague F. Gowthorpe, Comptroller, and Fred Mohrhardt, 
General Auditor. 

William H. English was elected Chairman of the board. 

The executive committee which heretofore was comprised of 
members of the board has been reduced to five members, and the foll 
were appointed on the executive committee of the board: Adolph Zukor, 
John Hertz, Sam Katz, Emanuel Cohen, and Ralph A. Kohn. 

The board appointed the follow of its members to the Finance Com- 
mittee: John Hertz, Sir William Wiseman, Casimir I. Stralem, Adolph 
Zukor, and Frank Bailey. 

The finance committee at its meeting held immediately after the board 


meet designated John Hertz as Chairman, and Sir Wi Wiseman as 
Vice-Chairman. 

Jesse L. Lasky, formerly Ist Vice-President, was not re-elected to that 
office.—V. 134, p. 3651. 


Penn-Mex Fuel Co.—50c. Dividend.— 
The directors have declared a dividend of 50c. per share, payable May 25 
to holders of record May 18. 


Financial Chronicle 
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During 1931 the company paid a total of $1.25 share, viz.: 75c. on 
June 24 and 50c. on Oct. 31. In 1930 three dividen of $1 each were paid. 
A majority of the stock of this company is owned by the South 
Oil Co.—V. 133, p. 2774. 


Personal Ownership Shares Corp.—Broad Extension of 
Unit Stock Ownership Plan Announced. 


Harris, Ayres & Co., investment bankers, 48 Wall St., N. Y. City, have 
assumed sponsorship of Personal Ownership Shares Corp., the first company 
formed to market units of 25 shares of 25 listed s at approximately 
$100 per unit. Coincident with this announcement, it is planned to apply 
the same method of outright purchase of listed stocks to those in the 
Seat pees class or stocks other than those comprising the original 
units. The purchaser may, if he chooses, select his own stocks by sub- 
stituting some stocks for a few of the group he might not want. The 
price fluctuates with the market. 

The unit stock purchase plan has excited much interest in that it save 
the individual purchaser a substantial portion of the minimum co on 
which must be paid on each stock if bought singly and the purchaser 
receives the actual stocks ed in his own name and officially trans- 
ferred through a bank. The corporation pays the regular Stock Ex 
commissions, buying in volume quantities the stocks which it sells 
units of 25 different securities. he corporation is able to market the 
units to investors or to buy them back at the bid price at less cost than 
the individual can purchase each stock separately. 

Each unit at present consists of 25 shares of stock of the same number 
of Nationally-known companies, priced at the market plus regular odd-lot 
differentials and a charge of $1 per stock on one to four units registered in 
one name. The charge is $1.50 per stock on five to 15 units registered 

name. 

In deciding not to restrict the units to stocks in the original group, the 
sponsors state that the plan may be extended so as to meet virtually any 
demand for listed securities. here is no need for a trustee or any of 
the other functions of the investment trust company. 

More than 200 dealers in various parts of the country are now engaged 
in selling Personal Ownership Shares.—V. 134, p. 3290. 


Pet Milk Co.—Zarnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 2167. 


Petroleum Heat & Power Co. of N. Y.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 1824. 


Pittsburgh Screw & Bolt Corp.—Bal. Sheet March 31.— 











1932. 1931. 1932. 1931. 

Assets— 3 3 TAabdilities— $ $ 
aLand, bidgs., ma- Capital stock. .-.d1,500,000 1,500,000 

chinery, equip., Accounts payable. 188,383 294,759 

RS cicdinne wabaiel 8,819,001 9,050,512| Accrued interest... 71,720 71, 
Ciekécnsancas 724,839 1,951,436| Dividends payable -.-..-.- 512,470 
Accts. & notesrec. 320,221 567,953 | Tax reserves... 96 810 222,896 
Marketable securs. 2,457,186 2,417,949) Funded debt_---- 3,912,000 3,926,000: 
Inventories... -. 1,771,153 2,152,109} Paid in surplus... 8,518,706 8,518,706. 
cCos. com. stock.. b825,502 556,260 | Earned surplus... 721,945 1,745,902 
cPatents__....-. 37,553 37,970 
Deferred charges- - 54,109 58,521 

Weth. wccaisdun 15,009,564 16,792,710 TOA, cnctsince 15,009,564 16,792,710 

a After depreciation. b Represented by 61,797 shares. ec After amorti- 


zation. d Represented by 1,500,000 no par shares.—V. 134, p. 3652. 


Plymouth Oil Co.—25c. Dividend.— 

The directors have declared a dividend of 25c. per share, payable July 1 
to holders of record June 16. A similar ent was made on April 1 
1932 and on Dec. 21 1931.—V. 133, p. 3799. 


Public Indemnity Co., Newark, N. J.—Merger Plan 
Fails.— 


The merger of this com 
Co. of Priladel 


y with the Ind ence Indemnity 
phia failed of rat 


cation by stockholders of the ine 




















com y, and its agents have been informed that Public Indemnity 
continue under its t management. The merger was pronesed by the 
directors on April 14. A stockholders’ pnnepien, | for Public Indemnity Co. 
called for May 4 failed to attract a quorum.—V. 134, p. 3110. 

Public Utility Investing Corp.—Earnings.— 

Calendar Years— 1931. 1930. 50. 1928. 
Cash dividends-------- $303 ,867 $284,126 $158,841 140,714 
Stock dividende-—-5---- “170-13, age Sites | UA TIS 
Int. i t. bonds - -- ° * ’ ’ 
Other interest Sr  aecaas aiken 1,232 5,352 9,710 3,918 

G oper.income... $631,876 $712,123 542,587 $286 ,523 
Mapenees anes a a ap bee 7,808 15,117 33,568 36,521 

Net opsratins nouns. $624,068 $697 ,007 $509,019 $250,001 

: teral trus 
ng yg 5 NePape e 100,000 100,000 100,000 66,1113 

i EARS ae $524,068 $597 ,007 $409,019 $183,890 
Int. on $5.50 int. bearing 

pone ammancel ~y s Fag 

han 0) v. 
y= Agel aad 14,771 66,412 4s adhoc 
& accts. 
a setaatasta 9,800 29,110 16,914 31,469 

Nin cin & $499,497 $501,484 $327 ,939 $152,421 
Divs. SS peared stock. 81,586 43 673 60,000 90,000 

Bal. of ome. ee. a 4 

com. stk. vs. 
TERESI GET $417,911 $457,811 $267 ,939 $62,421 
Wan pemecina income -def1,745,413 def119,548 30,175 286,783 
pS ae def$1 ,327 ,502 $338 ,264 $598,114 $349,202 


x At amount at which they are capitalized on books of issuing company. 
y At market value on date received. 
Comparative Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
nae 2 4 616 14 010 487 Pe, sy2 118 638 5 on4 354 
Investments - . . _x12,286, 019, m,stk. &8 "*sy2,118, 934, 

Cash. PS a Ee 75,121 360,195 | Pref. $5 stock.__.. 2,000,000 1,196,600 
Accts. & notes rec. 54,397 163,015} $5.50 aliot. ctis. to 
Int. & divs. rec... 57,544 49,986 be changed for $5 

"ee ee 03 ,400 

Coll. trust 5s_..-.- 2,000,000 2,000,000 

Notes payable.... 305,000 605,000 

Accts. payable. - - Beer 

Acer. int. & divs. - 43,019 53 ,329 

Suspense. ___..-.- ae: “Ceateite 

For depr. of inv... 6,000,000 4,000,000 

| ca nnwan 12,473,679 14,592,684 Tete it ckcuea 12,473,679 14,592,684 





x The investments had a market value on Dec. 31 1931 of approximately 
$6,218,000 of which $3,563,512 were free and unpledged. Enilarty the 
market value of the securities pledged under the collateral trust indenture 
was approximately $1,327 for each $1,000 bond and the market value of 
the net tangible assets was approximately $203 per share of $5 dividend 
series preferred stock. y Represented by 89,500 shares.—V. 134, p. 3471. 


Raven Run Coal Co.—Tenders .— 

The Fidelity-Philadelphia Trust Co., trustee, invites proposals for the 
sale to it at a price not exceeding 10274 and int. to date of prese tation, 
which shall not be later than June 30 1932, of a sufficient number of 1st 
mtge. 6% s.f. gold bonds due Jan. 1 1943, to take up thesum of 21,662, 
representing the sinking fund payment made by the company as_ ovide. 
for in the mortgage. 
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All pro ls for the sale of said bonds must be in the hands of the trustee 
on or ‘ore June 6 1932 at 12 o'clock noon, at which time the proposals 
will be opened and acted upon.—V. 131, p. 2649. 


Raybestos-Manhattan, Inc.—Smaller Dividend.— 

The directors on May 18 declared a quarterly dividend of 15c. per share 
on the outstanding 676,012 shares of common k, no par value, payable 
June 15 to holders of record May 31. A distribution of 25c. per s 
Was made on March 15 last as against 40c. each made on Sept. 15 and Dec. 
5 at sae 65c. per share each quarter from Dec. 16 1929 to and incl. 

une 2 


Earnings.— 

For income statement for 3 months ended March 31 see ‘‘Earnings 
De ment’’ on a preceding page. : 
f Current assets as of March 31, last, including $3,169,387 cash and 
marketable securities, amounted to $6,683,385 and current liabilities 
were $351,522. This compares with current assets of $8, . and current 
liabilities of $732,813 on March 31 1931. At the end of the first quarter 
this year total assets amounted to $16,053,829 earned surplus was $253,081 
and capital surplus was $5,727 ,425.—V. 134, p. 3291. 


(Robert) Reis & Co. (& Subs.).—Gross Sales.— 
Quarter End. Mar. 3i— 





1932. 1931. 1930. 1929. 
$570,410 $1,039,034 $1,664,214 $1,728,811 


Rhode Island Insurance Co.—Reduces Capitalization &e. 

Elimination of a charter provision requiring the favorable vote of 4-5ths 
of the outstanding capital stock before any action toward dissolution can 
be taken, has been approved by the stockholders on April 26. 

This action amends the charter to eliminate this section: ‘‘Provided, 
however, that no action shall be taken looking toward the dissolution of 
said corporation or the discontinuance of its or otherwise, except in 
pursuance of a vote in favor of such action, representing in amount not less 
than 4-5ths of the outstanding capital stock of said eee 

The stockholders also approved a recommendation of the directors to 
reduce the capital to $1,000,000 from $2,000,000 by cutting the par value 
of the stock to $5 from $10.—V. 134, p. 520. 


Richfield Oil Co. of Calif.— New Member of Committee.— 

F. 8. Baer, President of Pacific Co. of California, has been elected an 
additional member of the bondholders’ protective committee. It is now 
component of — Coast men and two representing Eastern interests. 
—vV. ,p. i 


Roerich Museum, Inc.—Receivership U pheld.— 

Justice Joseph M. Callahan in Bronx Supreme Court denied a motion, 
May 11 to remove ae J. Curry as receiver for the Roerich Museum and 
affiliated interests, upho the Manufacturers Trust Co. which obtained 
the receivership on April 6, a representing to the Court that the Museum 
building at 310 Riverside Drive was being mismanaged. 

n opposing the receivership the Museum asserted that there had been 
no default in the payment of the principal or interest under the apm 2 
held by the Trust company, and further argued that the receivership should 
have been obtained in New York County, where the property is situated. 

pe Justice Callahan's decision said that the Trust company did not claim a 
default in the pa nt of the principal or interest, but only in the payment 
of taxes and sinking fund instalments. Under the terms of the contract, 
the Court held, this was sufficient for the beginning of foreclosure pro 

As for the question of jurisdiction, Justice Callahan held that ‘‘much 
—_— be said in favor of bringing foreclosure suits in the county where 
at least some of the involved real property is located, but that does not 
ap r to be required under the present law.”’ 

letter to the Roerich bondholders, asking their co-operation to vacate 
the receivership and ‘‘to preserve this building,’’ has been sent out by Louis 
L. Horch, President of the Museum.—V. 134, p. 2925. 


Roxy Theatres Corp.—Receivership.— 

The corporation, owner of the Roxy Theatre, passed May 18 into equity 
receivership, following its default last April on a mortgage payment of 
$200,000. On petition of John Kane, assignee of a claim of $10,000 held 
seuinas the corporation by Sonnenschein, Kerkson, Lautman, Levinson & 

orse, Chicago law firm, Federal Judge Francis G. Caffey appointed 
Harry G. Kosch, President of the corporation, as its receiver. 

The petition, entered by Thomas Jefferson Ryan, attorney for Mr. Kane, 
and consented to by Mr. Kosch, who admitted all allegations, charges that 
the theatre's business fell off seriously after the corporation dispensed last 
year with Mr. Rothapfel’s services. 

Lack of liquid assets and inability to meet current liabilities as well as 
Payment of $1,250,000 due on another mersanee on July 1 are cited as 
reasons for —— for the receivership, although the corporation’s assets 
are said to ex: its liabilities. The petition lists assets at $10,954,869 
and liabilities at $5,660,679.—-V. 134, p. 3291. 


Royal Baking Powder Co.—Stock Off List.— 
The New York Stock Exchange on May 18 struck from its list the com- 
pony s common stock, no par value, and 6% cumul. pref. stock, $100 par. 
is company is controlled, through stock ownership, by Standard 
Brands, Inc.—V. 133, p. 815. 


Seaboard Oil Co. of Del.— Reduces Stated Capital.— 
The stockholders on May 18 approved a proposal to decrease the capital 
represented by outstanding capital stock from $7 to $4 per share. 


This makes possible the transfer of $3,733,149 to paid-in 
surplus account, eliminates the balance sheet deficit and 
sets up a small book surplus. No change is made in the 
number of shares outstanding, totaling 1,244,383 shares at 
the end of last year, including 46,023 shares held in the 
treasury. 

The directors on May 18 declared a quarterly dividend of 
10 cents per share on the capital stock, no par value, payable 
June 15 to holders of record June 6. This is the first pay- 
ment since Nov. 15 1924, when a dividend of 50 cents per 
share was paid, at which time the company was known as 
the Mexican Seaboard Oil Co. 


President John M. Lovejoy stated that earnings currently were runnin 
at about the same rate as reported for the first quarter of ‘this year. e 
also disclosed that a wholly-owned subsidiary, the Milham Exploration 
Co., had entered recently into a contract with the Southern Pacific Land 
Co. for the development, on an interest basis, of the fee lands of the Southern 
Pacific in the Buttonwillow gas field in California. 

The decision of the U. 8. Supreme Court in the Champlin case, handed 
down on May 16, upholding the right of the State of Oklahoma to enforce 
proration of oil fields,’’ Mr. tovaae said, ‘‘may have far-reaching effect 
not only as directly applied to proration, but because the decision appears 
to prevent the operation of individual properties in a pool in such a manner 
ose: eee sas germane in the pout eee soe improvident use of natural 

quent reduction o: 
= be recovered from the ae the quantity of oil ultimately 
ty possible that the decision may tend gradually to eliminate the 
ney for unjustified and unnecessary ‘offset drilling,’ which is now 
required in order to protect properties from possible drainage by others. 
ape ecision mney cpen spe we ie the indastey toward the unit operation 
% would enable the industry to eff 
establish sound proration.’’—V. 134, p. 3652 a 


Sears Roebuck & Co.— Midsummer Catal Caen ts 
to 49% Reductions from 1931.— ; er Catalogue Shows 5% 


The company’s mid-summer sale catalogue, now being mailed to - 
000,000 mail-order customers, further reflects continued declines in ie 


of raw materials and finished products through price reductions ranging 
Prices of the com# 


from 5% to 49% below a year ago on selected items. 
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ny’s*Alistate’s Companion tires are reduced 10% from levels. 
ese tires are the company’s second-line tires were introduced 


about this time last year. 

‘The prices in our new sales book,”’ said R. E. Wood, President, “‘carry 
not alone the reductions that producers of raw materials have been forced 
to accept because of lack of demand, but as well the lowered cost of manu- 
facturing and the widespread economies we have effected in our own busi- 
ness.”” 

A comparison of textile prices in the new catalogue shows a reduction of 
40% from prices in effect in 1929.—V. 134, p. 3293. 


Seeman Brothers, Inc.—Earnings.— 
For income statement for three and nine months ended March 31 see 
“Earnings Department’’ on a preceding page.—V. 134, p. 689. 


Shell Transport & Trading Co., Ltd.—J/nterim Div.— 

The Chase National Bank of the City of New York has received informa- 
tion from its London office that at a meeting held on May 12 1932 by the 
directors of the above company an interim (not final) dividend was declared 
at the rate of 1s. 6d. per British ordinary share, payable in London on July 6 
1932. This is equivalent to 3s. *“‘American share.’’ : 

Further notice of the rate and date of — of the dividend in New 
York will be given by The Chase National Bank of the City of New York 
at a later date. See also V. 134, p. 3653. 


Shell Union Oil Corp.—New Director.— 

Arthur O. Choate of Clark, Dodge & Co. has been elected a director, 
increasing the number of the board to 22. With his election the preferred 
shareholders have 1-3 representation on the board, as provid by the 
by-laws when dividends on the pref. stock are in default. ; 

President J. C. Van Eck stated that the charge-off from earnings this 
year for surrendered leases and abandoned wells is not expected to be more 
than about $3,000,000 against $8,043.740 for 1931.—V. 134, p. 3293. 


Siemens & Halske (A. G.).—To Redeem $132,500 Bonds. 

Dillon, Read & Co., as sinking fund agent, announce that $132,500 of 
the outstanding Siemens & Halske A.G. 10-year 7% secured sin fund 
gold bonds, due Jan. 1 1935, will be redeemed at 102 and int., on July 1 1932, 
out of monies to be paid to them, as sinking fund agent, by the corporation 
under the sinking fund —— The bonds which have been designated 
by lot for redemption will be paid at the office of Dillon, Read & Co. in 
New York City.—V. 134, p. 2545. 


(Franklin) Simon & Co., Inc. (& Subs.).— Earnings .— 
3 














Year Ended Jan. 31— 1932. 1931. 1930. 1929. 
xGross profit ._------- loss$619,287 $177,704 $582,852 $1,501,044 
Depreciation _.-...---- 157.793 171,564 163 ,034 167 ,937 

Net profit... ........ loss$777 ,080 $6,139 $419,817 $1,333,107 
Miscellaneous earnings - 145,650 157,814 166,534 163,831 

Total income_--_-__-_- loss$631 ,430 $163,954 $586,352 $1,496,938 
Federal taxes (est.)..... ...--. ,000 55,000 170,700 

Net income________-_ loss$63 1,430 $151,954 $531,352 $1,326,238 
Preferred divs. (7%)--- 177 ,506 190,748 205,660 214,952 
Common dividends._.__.-  —------ 72,855 409,282 525,000 

| Sa eer erates $808,935 $111,649 $83,590 sur$586,286 
Earns. per share on pres- 

ent outstanding 150,- 

com. shs. (no par) Nil Nil $2.17 $7.41 


x Gross profit after deducting from sales the cost of merchandise sold and 
selling and general expenses. 
Surplus Account Jan. 31 1932.—Balance Feb. 1 1931, $5,537,952; appro- 
riated surplus for retirement of preferred stock transferred to surplus, 
.000; total, $6,137,952. Deduct: Loss for 1932 after dividends, 
$808,935; reserve for inventory adjustment, $150,000; premiums on pre- 
ferred stock purchased for retirement, $92; appropriated surplus for retire- 
ment of preferred stock, $120,000; miscellaneous adjustments, $2,756. 
Balance surplus, Jan. 31 1932, $5,056,168.—-V. 134, p. 3111. 


Solvay American Investment Corp.—Preferred Dividend. 

The pores dividend of $1.37% per share which the corporation 
had declared April 6, payable May 16, on condition that the preferred 
stock was unimpaired on the payable date, is by ap ty by the ceeeny 
since the contingency did not arise. Payment is being made to holders 
of record April 15.—V. 134, p. 3472. 


Southland Royalty Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Farnings De- 
partment’’ on a preceding page.—V. 133, p. 3475. 


Spang Chalfant & Co., Inc.— Dividend Action Deferred. 

This company, which is controlled by the National Supply Co., has 
notified the New York Stock Exchange that dividend action on its 6% 
cumul. pref. stock (par $100) has been deferred, it was announced on 
May 16. The last regular quarterly distribution of 1%% on this issue 
was made on April 1 1932.—V. 134, p. 2359. 


Stix, Baer & Fuller Co.—Omiis Dividend .— 

The directors have decided to omit the quarterly dividend ordinarily 
ayable about June 1 on the common stock, no par value. On March 1 
ast a distribution of 12\%c. per share was made as compared with 25c. 
quareanty paid during 1931 and 37%c. per share previously.—V. 134, 
p. ; 


Studebaker Corp.—Consolidates Sales Activities.— 

A plan for merging certain of the sales activities of all units of the Stude- 
baker Corp. has just been announced. e plan is unique in that each 
company maintains its separate identity and it is individually charged with 
the raponear for all sales promotional activity including advertising. 
The o i, activities which are consolidated are those which can be most 
efficiently performed for all companies by one group of men, such as 
securing dealer representation, wholesale orders and assisting dealers to 
make their operations more protets. 

The consolidated sales activity will be carried out under the S. P. A. R. 
Sales Corp. (Studebaker, Pierce-Arrow, Rockne) of which P. G. Hoffman 
is President. G.M.Graham, R.H. Faulkner and J. M. Cleary have been 
appointed Vice-Presidents. E.C.Mendler will continue as Vice-President 
in charge of the parts and accessories division; G. D. Keller will be General 
Sales Manager and L. K. Manley, Manager of Branches. All the officers 
of the company are well known in automobile trade circles and have had 
hong experience in dealing with sales problems. 

his new sales set-up makes immediately available to the Pierce-Arrow, 
Rockne and 8. P. A. truck dealers the facilities of the 18 regional offices 
formerly serving Studebaker dealers only. Twelve of these regional offices 
operate parts and accessory depots and all of them have facilities available 
for warehousing new cars. 

While the 8. P. A. R. Sales Corp. will supervise and co-ordinate matters 
of dealer policy as between the companies, each individual company has 
complete freedom of action in determining its distributing program in 
addition to responsibility for sales promotion and advertising. For example, 
Rockne, the low priced newcomer in the line will sell its products through a 
direct dealer organization without distributors and without territory, while 
Tere Aseee will continue to sell through a limited number of large dis- 

r rs. 

G. M. Graham will continue as Vice-President of Rockne Motors Corp. 
F. L. Wiethoff, Sales Manager; J. M. Cleary as President of 8. P. A. 
Truck een? C. H. Wondries, Vice-President, while R. H. Faulkner who 
was recently elected Vice-President of the Pierce-Arrow Sales Corp., will 
also serve as Vice-President of the Studebaker Sales Corp. and will divide 
his time between South Bend and Buffalo. 

The selling peadquarters, as well as manufacturing operations of Stude- 
baker and 8S. P. A. Truck Corp., will continue to be in South Bend, Pierce- 
Arrow in Buffalo and Rockne in Detroit. 

This new merchandising move of the Studebaker Corp. will be watched 
with much interest by manufacturers in many lines because it apparently 
produces the economies and efficiency of a consolidated operation, with the 
advantages of far more essive and effective sales promotion and 
advertising that come through independent operations.—V. 134, p. 3653. 
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Todd Shipyards Corp.—Obituary.— 
coe” acelin . Tedd died on May 15 in Brooklyn, N. Y.— 


Tri-Continentai Corp.—Acquires Investors Equity, Inc.— 
The Tri-Continental Corp. on Ma rH uired the assets of Investors 
Equity, Inc., valued at approximately 000 and assumed $5,128,900 
of 5% debentures of the latter pene Mh = The acquisition was effected 
following a special meeting of the stockholders of investors Equity at which 
the plan was es preter: by all the stock represented, constituting more than 
77% Pot ae tota ocel sneutenaes. 
uired by Tri-Continental are almost entirely in cash, bankers 
etganaman and short term government securities, it was stated by the 
management. After giving ect to this transaction, the total of cash, 
acceptances, short term notes and similar items held by Tri-Continental is 
approximately $12,000,000. The Investors Equity debentures constitute the 
corporation’s only funded debt. The Tri-Continental Corp., which is 
sponsored by J. & W. Seligman Co., has a substantial interest in and 
ce contract with Selected Industries, Inc. Including Selected In- 
dustries, this group of investment companies has assets, with securities at 

March 31 values, in excess of $64,000,000. 

Tri-Continental is issuing 290,469 shares of its common stock to stock- 
holders of Investors Equity, which is at the rate of 146 share of Tri-Continen- 
tal for each share of Investors pang & In connection with the ———: 
certain of the special interests held by Investors Equity are being 
over to Boot gm Shares, Inc., a new company, the stock of whee will Ml be 
distribu to stockholders of Investors quity together with the common 
stock of Tri-Continental Corp.—V. 134, p. 3653. 


Truscon Steel Co.—wNo Action on Pref. Dividend.— 

The company has taken no a. - me uarterly dividend of $1.75 
per share on the 7% cum. pref. s ast Payment on this stock 
was $1.75 on March 1 to holders of Prasad’ Feb. 20.—V. 134, p. 2169. 


Tubize Chatillon Corp.—Capital Readjustment Plan 
Ratified—New President, &c.—Voting Trust on Both Classes 
of Common Stock Dissolved—I nitial Dividend Declared on New 
7% Cumulative Preferred Stock.— 


ao stockholders on May 16 approved all cha ye in ‘cr onan structure 
roposed by the ma: ement in a letter da 
e special meeting followed = r annual meet ng of stockholders 
at which the number of uced from 17 to 13" ee Mt the 
tion meeting of the directors following the annual meeting, J. E. Bassill was 
elected President to succeed B. G. Slaughter. Other changes in the executive 
staff were announced as follows: E. R. Van Vliet, previous] aes Bo 
Treasurer, was elected Vice-President and Treasurer, and d Frank 
previously Assistant , was elected Secr 
the stockholders’ meet 


Immediately followin ing, the directors declared 
an initial q uarterly dividend at 1% % on the 7% ~ ‘caer stock payable 
July 1 to holders of record June 20. Holders who fail to exchange the old 


for the new stock prior to June 20 may exchange their shares from that date 
to July 1 inclusive and receive their dividend on the latter date. Holders 
failing to exchange their shares prior to July 1 will receive the dividend at 
the r of the excha: of the old for the new s 

The at the olders’ meeting follow: A. R. Balsam, 
. Bassill, H. avis, M. H. Frey, 8. Fusi, -: ‘A. Hard- 
r w. Mettler. J. N. McCullaugh, G. H. Milliken, 
R. W. Scott, R. L. Taylor. 

Under the recapitalization plan as approved by the stockholders at the 
ae gy meeting, the exchange of ooourlt ies will be made on the following 


yt For each share of old series A pref. stock the holder will receive one 
share of new class A stock and \ share new common stock in settlement of 
a x dividends; 

2. For each share meites B old pref. stock, the holder will receive one 
share of new pref. stoc 

3. For each share of old class A common stock (or voting trust certificate) 
the holder will receive 4% share of new common stock; 

. For each share of old class B common stock (or voting trust certificate) 
b holder will receive % share of new common stock and 1-7 share of new 
A stock in settlement of the differential. 

Upon completion of the above — the Bae age yor will have outetenats 
25,000 shares of new 7% cumul. f $100 par value; ee Ah 71 
shares of class A stock—$7 divident—of $1 par value; and 293, 350 shares 
of new common stock. The 2,000,000 Ameri can Chatillon Corp. lst mtge. 
7% bonds will remain outstanding as carecedere. 

ex Announcement was also made following the meeting that the voting 

ment for the old class A and class B common stocks has been 


isonet nued.—V. 134, p. 3295. 


United Chemicals, Inc.—Earnings — 


For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding eae. 

The consolidated balance sheet as of March 31 last, including Westvaco 
Chlorine Products Corp., shows current assets of $2, ‘641,459 and current 
liabilities of $290,953 as compared on the same basis with current assets of 
6S 514 one and current liabilities of $424,921 at end of first quarter of 1931. 
—V. 134, p. : % 


United Cigar Stores Co. of America (& Subs.).—Zarns. 


lendar Years 
Store Operations— 1929. 1930. 1931. 
a ew he a $84,678,558 $91,862,872 $82,486,020 
Cost of sales, store operating, admin- 














istrative and general expenses ___-__ 85,261.874 91,430,193 81,672,621 
Depreciation and amortization - - ---- 840,80) 846,213 846,097 
Loss from store operations_-__-_-_-_-_- $1,424,124 $413,534 $32,697 
Real Estate Operations— 
Rents and other gross income-_-_-_._-....-.------ $13,653,281 $13,119,535 
Net profit on sale of real estate, leaseholds & mtges 620,898  10ss56,094 
Discount on 5% % debentures purchased - - - - ---- 134,430 127,200 
Total real estate operations ---._._.-...----- 314, ans. 609 $13,190,641 
Rents paid, operating and general expenses ----- 11,041,139 11,728,792 
Depreciation and amortizat sos aes ipo ale wee depen 6a 1397 713,833 
Interest on real estate mert¢ages________--__-- 976, at 1,013:600 
Interest and amortization of ‘diset. on 5% % debs- 535,645 490,792 
ee oe wkbuwer iene was 70,639 42,114 
Result from real estate operations __.......---- $1,080,554 loss$798 ,490 
Other Income and Credits— 
Interest and dividends received--....---.-.---- $831,313 $477,918 
Reserve for redemption of premium certificates 
written back oa termination of redemp.privilege $-_____- 585,385 
Adjustment of other reserves no longer required - - 53,647 56,145 
Total other income and credits-_-_.....-.-.-.-.-- $884,961 $1,119,448 





et I facia oi akc i hls Hagin dit on dela eabitahi teiatit $1,551,980 $288,260 
Note.—No Federal income tax is pevatte for 1930 or 1931 inasmuch as 
allowable deductions exceed the taxable income. 

Statement of Capital Surplus Year Ended Dec. 31.—Capital surplus at 
Dec. 31 1930, $11,347,145; Capital surplus in respect of treasury common 
stock issued during the year, $165,000; total, $11,512,145. Deduct: Re- 
duction of investment in an ass real estate company to the value 
of real estate and other assets received in liquidation as appraised by the 
company’s staff, $1,542,406; loss on sales of real estate on company’s 

raised values, $292 2.908; mortgage receivable determined to be un- 
cules tible and written off, $247,667; loss on sales of miscellaneous securities 
of a $222,831; capital surplus at Dec. 31 1931, $9,206,334. 
—v. — he 7. 


United Elastic Corp.—Dividend Rate Reduced.— 

A quences dividend of 10 cents per share has been declared on the 
common stock, no par value, payable June 24 to holders of record June 9. 
On March 24 last a distribution of 25 cents per share was made on this 
issue as | aaninet 40 cents per share each quarter from Sept. 24 1930 to and 
incl. 24 1931.—V. 134. p. 1392. 
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ppnited Electric Coal Cos.—Earnings.— 
or income statement for 3 and 9 months ended April 30 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 2927. ” 


United Endowment Foundation, Inc.—Completes East- 
ern Distributing Organization.— 


H. C. Williams, President, has announced the completion of the’ dis- 
tributing organization in the East for the Foundation’s trust plan, which 
represents a wholly accumulative investment in 30 1 common’ stocks. 
Foundation Trust S' » an accumulative unit trust, the investment 
—— for the in 

ichard S. oore of Providence, R. I., former oe. of H. M. 

Byllesby & Co., has been appoin division ma manager for _ England. 
The princi opel New England office of the Foundation will be in Boston. 

William Smith, formerly s picte manager of Pynchon & Co. anek 
for eight years sales manager of H. Doherty & Co., has been ap ay ogg 
metropolitan district manager for aor York. John 'N. Pistell, Pres. _ 
Pistell, Deans & Co., Inc., of Buffalo, has been qpeciated manager f 
Northern New York State and Eastern Canada. ichard L. Farrelly of 
Morristown, N. J., formerly an executive of the American News Co., has 
been appointed manager for the State of New Jersey.—V. 134, p. 3654. 


United States Fidelity & Guaranty Co. of Balt.—To 
oe Par Value, &c.— 
roposal to reduce the par value of the ayy onsen 4 capital stock from 
$10 M4 share to $2, was unanimously voted directors on May 18. This 
would reduce the total par value of the 1 Sod o0 000 common shares from 
$10,000,000 to $2,000.000. The difference of $8,000,000 would be trans- 
fered from capital’ account to surplus. The stockholders will vote on the 
change.—V. 134, p. 1600. 


Universal Pipe & Radiator Co. (& Subs.).—Earnings.— 








Calendar Years— 1931. 1930. 1929. 1928. 
Total earnings___._____ aa $176,157 $554,174 $882,816 
Int., taxes, Sepieabindions 

depletion, &c__..._.. 343,124 _ 390, 708 458,659 577,231 

Net income_________ lomnt405. 520 loss&214, 551 $95,515 05,585 
Preferred dividends - _ _ - 45,063 182;700 182,694 bert 
Crete SOR WOT Si eee at Pees 8 ee 308 ,271 

Balance, deficit ___.__ $543 583 $397,251 $87,179 $183 ,422 
Shs.com.stk.outst.(no par) 488, 287 488,287 458,287 458,287 
Farned per sh. on com__ ei N 27 


x After deducting cost of deniieliees’ including repairs and maintenance 
and upkeep and expenses of sales and general offices. 


Condensed Consolidated Balance Sheet Dec. 31. 


1931. 1930. 1931. 1930. 
Assets— $ $ Tiabdilittes— $ $ 
| RES eS 143,821 158,878| Accounts payable. 237,588 459,771 

Trade accts.&n Notes payable---- 755,000 780,000 
receivable- - ---- 534,185 947,686 | Sundry payable & 

Other accts., notes accrued liab..-. 151,353 132,752 
receiv. & sundry Funded debt_---- 3,335,520 3,367,520. 
advances ----_-_- 58,613 66,026| Land purch. contr. --.--... 41,000 

Inventories _- ____ 1,933,166 3,198,801] Res. for accidents, 

Land, bidgs., plants, contingencies ,&c 92,123 127,544 
equip., mineral Cap. stock of subs. 446,515 487,657 
rights, &c-_----- x5,938,344 11,046,503] Deferred credits 16,708 |... ushanee 

Patents & goodwill 1 6,190,099|7% cum. pref. stk _ 2,610,493 2,610,493 


Employees’ stock-- 
Mark. val. of sec. 


193,289 | Common stock --y14,407,417 14 "407, "417 
Surplus . ..-.- def12,476,430 148,040 











held as coll__-. 168,750 -----. 
Treasury stock... 232,657 #--.---- 
Bonds of subs.._.. 137,260 ------ 
Sundry  invest’ts 
notes rec. &accts. 
— Sapte se- 
BOE see 27,582 413,029 
Pane items... 395,967 347 ,883 
per aea eR: 9,570,347 22,562,194! Total.......-. 9,570,347 22,562,194 


x After depreciation of $3,093,314 and after deducting $5,000,000 offset 
against stated value of no par common stock. y Represented by 488,- 
287.0145 shares and scrip (no par).—V. 133, p. 4174. 


Universal Security Co., Jersey City, N. J.—Receiver- 
ship.— 

Vice-Chancellor Bigelow May 16 appointed Joseph G. Parr and George 
W. Shera receivers of the company. 

The receivers were appointed upon the complaint of Mrs. Elizabeth 
Shera and Anna 8. Johnston. Cae set forth that er Universal Securit; iy 
Co. has outstanding 2,102 shares < common stock and 80 shares of class 

referred and 555 shares of class B preferred. It is a closed ee. 
Mrs. Shera owning 210 shares of the class B oR peetenred stock and the Johhston 
woman 0 342 shares of the same stock 

The corporation owns the Universal Bide... . which is appraised at $285,000, 
is m ed to the Trust Com ny ew Jerse for Sse one. It also 
owns 897-901 Bergen Ave., ig es at Ou ly Place, valued at $300,000. The 
Prudential Life Insurance Co. has a mo’ e of $125, one on this property 
The Commercial Trust Co. has a second mort of $45, . A third 
third building owned by the company is the Journal Square Arcade, at 
2859-2871 Boulevard, which is valued at $850, 000, and is mortgaged to the 
Trust Company of New Jersey for $120,000, with a second montanes 00 
Emma Friedman for $40,000. Another building, it owns is the Tube 
Concourse Bldg., valued at a" 000, with the Guardian Life Insurance Co. 
holding a mortgage of $325, 

Finally, it owns the Diane located at 922-924 Bergen Ave., which is 
valued A $350, one sae upon which the Prudential Insurance Co. has a 
mortgage of $169,7 

In addition, the Posst Company of New Jersey has a blanket mortgage 

of $350,000 as collateral security on a loan of $250,000. 


Vadsco Sales Corp. (& Subs.).—Earnings.— 


Calendar Years— 1931. 1930. 














Ws ob ii ne eck anticc kde deekddnniaah $4,491,258 $6,337,164 
Claes ae meee Ge co ccoe ec epeeiets 2,670,488 3,667,924 
Ouaveting wie... joc acids ees AS $1,820,770 $2,669,240 
Inc "on invests. & miscell. earnings.........-- 28,726 40,059 
Patel IO i chibi dndddvcmtnidaunbnnced $1,849,495 $2,709,299 
Selling, general & administrative expenses------.- 2,042,326 2,844,078 
Provision for bad 4 coupe eoomns Gi EPP USE: x 349,409 103.320 
Adj.relat.to cap.stk.purch agreem repess®. ae.  § -cévece j 
py Re a OF INVENIO fo ass ne cecdundandaade 135,000 378,999 
Provision for exchange losses_._.........-.---- anaes °° eee 
1206 (68 CUO. ccidonidnebuitdacasmditobkaasous $682,039 $641,690 
Previous surplus-.-......~--------------------- df1,755,309 1,058,099 
Credit arising from reduction of capital stock - - ~~ 6.952.961 gddeus 
Disc. of pref. stock purchased for retirement - - - - - Me * ieee eee ee 
Credit arising from cancellation of pref. stock scrip Saree: (4aeee 
Ralenee, GUE. dnchirsiee cep ninn ennéebae $4,901,703 $416,409 
Deteered advertising, organization & merger 
expenses at Dec. 31 1929 written off._.......--  -..--.- 940,007 
Adjustment of inventory at Dec. 31 1929_..----. = ___-. : 
Provision for doubtful accounts & discounts arising 
from sales prior to 1930 (net)_.....---.------ _---... 576,459 
Prov. for prior years’ Fed. inc. taxes & conting._... «200,000 161,532 
Prov. to adjust for. invest. to est. realisable ae. ILE a 85,997 
Reduction of book value of good-will. ______._--- cae: ee 
Miscell. adj. & chgs. applic. to 1929 on prior (ae$) kn cows 25,689 
Preferred dividends OME We 55 Sel ice die OO eee 232,135 





Balance at Dec. 31 
x Provision for contingencies only. 


For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment’’ 


May 14, 1932 p. 3627. 
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Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assas— $ $ TAapiltites— s 
Land, pidgs., ma- 7% pref. stock...b6,536,400 6,989,300 

echry. & equip..a2,294,067 2,379,634] Common stock-..c1,021,573 7,974,534 
Good-will, brands, Adv. rental & un- 

trademarks, &c_ 4,000,000 7,952,310) exp. advertising [a . . weenee 
CU tb whe wcinn oe 467 ,394 528,850) Liab. to purech. of 
Notes & accts.rec. 749,712 1,887,594 capital stock--_- Den 8! uléeewe 
City of New York Res.for prior years’ 

revenue bills... 250,148 °#------ tAX0S....-.<--- , Lk , ee TEP 
Loan on call-_-.--- , | oe Accounts payable. 76,980 45,261 
Advance to officers Accruals, unelaim, 

& employees... 17,661 19,681 dividends,tax re- 
Inventories... --- 774,949 1,218,456 serves, &C_.... 85,072 257 536 
Notes receiv. (not Conting. reserve-. 300,000 J 

SE 109,501 123,479| Minority int. in 

Invest. in & adv. subsidiaries -... 6,040 10,040 

to Parfumerie du Mtge. payable... 582,000 ,000 

Monde Elegante 60,000 60,000 | Capital surplus... 1,435,332 -...-.-. 
Other investments 462,328 41,349} Deficit. .....-.-. 682,039 1,755,309 
Deferred charges - - 35,571 54,009 

NE a ater 9,421,331 14,265,362] Total_.....--. 9,421,331 14,265,362 


b Including stock to be issued for stocks o 
predecessor companies not presented for exchange, amounting to $264,200. 
c Represented by 1,018,399 no par shares (including stock to be issued for 
stocks ot a r companies not presented for exchange, amounting 
to A shares). 

At the annual meeting of the stockholders held on May 17, Emanuel 
Katz, Edmond J. Leger, Sydney A. Loeb, Louis J. Pelikan, Charles M. 
Pritzker, Daniel P. Siebert, Oscar U. Sisson were elected new directors. 

The stockholders also recommended that Monroe W. Rothschild be 
elected President at the organization meeting of directors which will be 
held within a few days.—V. 134, p. 523. 


United States Smelting, Refining & Mining Co.— 
Purchase Own Stock.— 

At the annual meeting of the stockholders held on May 18, President 
C. A. Hight. reported that the com y had purchased 90, shares of its 
common stock, and 12,753 shares of its pref. stock in the open market. 

‘As stated in the last annual report,’’ Mr. Hight said, ‘‘the compan 
had purchased 73,669 shares of common stock and 5,550 shares of ‘ 
stock up to and including Dec. 31 1931. Since the first of this year. the 
company has made additional purchases of 16,400 shares of common stock 
at an average cost of $14.90 a share, and 7,253 share rof pref. stock at an 


average cost of $37.06 a share. 

**Deducting from these purchases the 10,000 shares of common and 
5,000 shares of pref. stock paid out for property there remain in the treasury, 
held for corporate purposes, 80,069 shares of common stock and 7,753 shares 
of . stock. The total shares issued are 620,662 shares of common stock 

486,350 shares of pref. stock.’’—V. 134. p. 2548. 


Waldorf System, Inc.—A pril Sales.— 


a After depreciation. 








1932—April—1931. Decrease.| 1932-4 Mos.-1931. Decrease. 
$1,241,323 $1,360,314 $118,891!1$4,911,189 $5,215,830 $304,641 
—V. 134, p. 3654, 2928. 
Walworth Company.—Balance Sheet March 31.— 
1932. 1931. 1932. 1931. 
Assets— $ $ TAabiltttes— $ $ 
Plant & equip-..x15,069,838 15,546,896|6% pref. stock... 1,000,000 1,000,000 
TG tounkmnacas 708,275 859,99317% pref. stock of 
Accounts & notes subsidiaries .... 225,000 225,000 
receivable, &c.. 1,444,961 2,159,935) Common stock--.y6,929,785 6,929,785 
Inventories-_-.--.- 4,367,528 7,424,376| Accts. payable & 
paid insur., int accrued items.. 476,492 693,928 
and taxes__.... 118,545 146,911] Purch. obligation. 126,672 # --.-.-- 
Cash surr. value of Notes payable_... 850,000 875,000 
life insurance... 34,885 21,814} Bonds and debs. of 
Notes receiv. (not Walworth Co... 9,014,000 9,304,000 
current) ....--. 59,661 88,356| Bonds of subs.... 358, 381,200 
Miscell. securities. 249,429 227,517| Conting. reserve.. 465,301 512,278 
Leasehold of Wal- Spec.res.for amort. 
worth, Ltd__.-- 70,136 71,125| of plant &equip. 1,200,000 ---.-- 
Investm’t, business surplus. .df3,667,313 1,050,938 
ts, “a; weneee 403,117 | General surplus... 5,255,943 6,750,354 
Lease, &c., purch. 
contracts...... 99,044 82,004 
Good-will_....... 1 425,910 
Deferred charges. 11,778 264,529 
TOM, hiccccee 22,234,075 27,722,483| Total..... ..-- 22,234,075 27,722,483 





x After depreciation and amortization of $10,816,040. Represented 
by 327,860 i oar shares. . . —_ 


To Move Offices.— 

The m ent of the company has counploned arrangements to con- 
solidate its New York and Boston offices, in the Lincoln Building, 60 East 
42nd St., N. Y. City. The general office in the Statler Buil in Boston 


will be vacated about June 1. Efforts are being made to sub-rent this 
space.—V. 134, p. 3474. 


Warner Bros. Pictures, Inc.—Defers Preferred Dividend. 
—The directors on May 18 decided to defer the regular 
gu rterly dividend of 9614c. per share due June 1 on the 

3.85 cum. pref. stock, no par value. Quarterly distribu- 
tions at this rate were made on this issue from Dec. 1 1930 
to and incl. March 1 1932. Previously the stock was on 
a $2.20 annual dividend basis.—V. 134, p. 3304: 


Warren Bros. Co.—Transfer Agent.— 

The Manufacturers Trust Co. has been appointed as transfer agent for 
the common, 6% 1st pref., and $3 cum. conv. pref. stocks, effective at the 
close of business on May 14 1932.—V. 134, p. 3655. 


Western Dairy Products Co.—Earnings.— 


For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 2170. 


Westinghouse Electric & Mfg. Co.—Exztends Time to 
Holders of Scrip Certificates.— 


The New York Stock Exchange has received notice from the company 
that the time within which the outstanding scrip certificates, issued in 
connection with the payment of the 10% stock dividend declared by the 

rs on March 5 1924, may be surrendered in exchange for shares of 
common stock, has been extended until the further order of the executive 
committee or board of directors of the company.—V. 134, p. 3304 


Willys-Overland Co.—Earnings.— 


For income statement for 3 months ended March 31 see “Earnings De- 
Partment”’ on a preceding page.—V. 134, p. 3475. 


windsor | Hotel, Ltd.—Reduces Preferred Dividend.— 

e ave declared a dividend of 81 %c. on the 6 cumul. 

ref. stock, par $100, payable June 1 to holders of record Mee placin 
e stock on a $3.25 annual dividend basis against the regular $6.50 aumeel 


ously. The pref. stock has voti wer after f c 
dividends are in arrears.—V. 134, p. 1794 po ter four consecutive 


(F. W.) Woolworth Co.—Ezpands—New Director.— 

So far this year the company has opened ten new stores and has 21 addi- 
tional stores under lease for later opening, Paul Hofer, Secretary, 
told the stockholders at their annual meeting on May 18. He added that 
still other sites for stores are under consideration which may be opened 
in the course of the year. 

Last year the company opened 34 new stores in the United States and 
Canada, but it closed 11 old stores whicn were not profitable, finishing the 
year with 1,903 stores in operation. 
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“The annual statement, which was mailed to stockholders the latter 
of January, showed a very satisfactory record for the year 1931,’ said ‘ 
Hofer. ‘‘Afeter deductions for depreciation and reserve for taxes the profits 
amounted to $41,348,795, equal to $4.24 a share. Some of the profit, 
however, resulted thro’ the sale of securities under the lan 
by which our English su was formed into a public company. 
was non-r income applying only to the year 1931. 

“Our net earn m regular operations and investments amounted 
to $3.34 a share, out of which we paid the regular dividend of $2.40 a share. 
In addition, in November 1931, we paid an extra dividend of $2 a share 
from the special nonrecurring income mentioned above. 

“Our surplus at the end of 1931 amounted to $67,853,122, of which 
$22,207,082 was in cash. With earnings from operations of $3.34 a share, 
backed up by our large surplus, our dividend of $2.40 was well secured.” 

Mr. Hofer added that the company has 35,809 stockholders at the presen 
time. This is an increase of more than 8,000 during the last year. At 
= _ of the annual meeting in 1931 tne company had 27,545 stockholders 
of record. 

J.J. Norton, manager of the Albany district has been elected a director 
to fill a vacancy created by the death of E. P. Charlton. 


20-Cent Line Now on Sale in Metropolitan District.— 

The company is now offering its new line of 20-cent merchandise in about 
ten stores in the metropolitan district in New York. Thus far shipments 
of the higher priced goods have been received by only the larger stores of 
the chain in this area, including such leading units as the stores at Fifth 
Ave. and Fortieth St. and Fourteenth St. It is planned to introduce 
the new line in the other stores here as soon as possible. 

Current reports from units where the new merchandise has been offered 
for some time indicate that there has been no slowing down of the ratio 
of sales originally contributed by this line. 

According to present plans, the 20-cent merchandise will constitute 
about 20% of inventory, the remaining 80% to be in five and ten o_o, 
It was also pointed out that the new merchandise will call for no additional 
floor space or help inasmuch as its display is being made possible by inten- 
sive concentration of present stocks.—V. 134, p. 3479. 


Worth Corp.— Assigns iis Assets.— 

The assets of the co tion, conducting a women’s specialty shop at 
45 West 34th St., N. Y. City, were taken over May 17, under an assign- 
ment to creditors, by Maxwell Copelof, executive director of the Merchants 
Ladies Garment Association. 4 

At a meeting of 300 general creditors at the Hotel New Yorker, a creditors’ 
committee was appointed, headed by J. Frumkes of the Monarch Garment 
Co. The meeting voted confidence in the efforts of Mr. Copelof to conserve 
the assets for the benefit of the creditors. 

Tentative figures, prepared by counsel for the assignee and submitted 
at the creditors’ meeting, indicated assets of $65,000 with liabilities of 


The Worth Corp. was organized in March 1931, to purchase Worth, Inc., 
which went into receivership on Dec. 11 1930. It is capitalized at $1,243,- 
125, represented by 65,000 class A stock and 95,000 common de og shares. 

Motion for the appointment of a receiver in bankruptcy for the corpora- 
tion was denied May 19 by Federal Judge Caffey on the ground that a 

vership was not necessary, since the ration’s assets had been 
taken over under an assignment to creditors.—V.131, p. 4230. 


Youngstown Sheet & Tube Co.—Foes of Merger Lose in 


Fight for Fees—Re eree Upholds Negotiations.— 
ohn T. Scott of Cleve , Special referee representi 
Court of Appeals in the fight against the now-abandoned Youngstown 
Sheet & Tube-Bethlehem Steel merger, ruled May 16 that there was no 
cause of action and that the Youngstown Sheet & Tube Co. need not pay 
the attorney fees incurred by the opponents of the merger. 

The legal fees and other expenses involved in the litigation total $1,000,000. 

The decision held that there was no fraud in the negotiations; that the 
merger contract was legal and proper; that there was no misconduct on the 
part of H. G. Dalton of Cleveland, director at the time in both companies, 
and a leader in the merger plans, and that no court had the right to declare 
invalid the stockholders’ approval of the merger contract. 

The referee thus differed with Common Pleas Judge David G. Jenkins, 
who ruled more than a year , in enjoining the merger, that there was 
fraud and miscenduct on Mr. Dalton’s part. 

His decision is appealable to the Ohio Supreme Court, and Harry T. 
Cranford of the anti-merger counsel said an appeal would be made. It 
does not affect the Fen waliny any way, as the contract for consolidation of 
the two companies has canceled, but Youngstown Sheet & Tube Co. 
officials were jubilant, declaring it justified their stand that the mer 
would have been beneficial for their stockholders.—V. 134, p. 3479. 


Zonite Products Corp.—Dividend Rate Reduced .— 

The directors on May 20 declared a quay dividend of 15c. per share 
on the common stock, par $1, payable June 10 to holders of record June 2. 
Previously the company made regular quarterly payments of 25c. per 
share.—V. 134, p. 3118. 


the District 








CURRENT NOTICES. 


—Allied General Corp., announces the establishment of an unlisted 
trading department for the convenience of securities dealers. The depart- 
ment will be under the management of Brooke L. Wynkoop who will be 
assisted by Frank W. Warner. Mr. Wynkoop was formerly Vice-President 
and General Manager of the trading department of John Nickerson & Co., 
Inc. Mr. Warner also was formerly associated with the organization. 

—Announcement is made of the formation of a new investment firm under 
the name of Suplee, Yeatman, & Co., Inc., with offices at 1500 Walnut St., 
Philadelphia. William Z. Suplee, formerly with Bonbright & Co. in Phila- 
delphia, is President of the new firm. Other officers are: Pope Yeatman, Jr., 
Vice-President; Charles B. Roeller, Vice-President; Romeyn B. Quintard, 
Secretary; and Ethan G. Zuber, Treasurer. 

—J. Isham Bliss announces the formation of J. I. Bliss & Co., Inc. for 
the purpose of continuing the investment management services conducted 
by him for the past two years as President of Bliss, Fahy & Co., Inc. A 
committee composed of Charles C. Harris. Robert J. Marony and Charles 
W. McConaughy will assist the new corporation in an advisory capacity. 
Offices will be at 535 Fifth Avenue. 

—Foster, Marvin & Co., 14 Wall St., N. Y. City, announce that Reginald 
M. Schmidt is now associated with the firm as Manager of their municipal 
bond department. Mr. Schmidt was formerly in the municipal bond 
business for his own account. 

—Schatzkin & Co., members of the New York Stock Exchange, announce 
the opening of a bank, insurance and unlisted security department under 
the management of Joseph Loeb, formerly with Meffert & Co., and Charles 
Carach as trader. 

—Newburger, Loeb & Co. announce that T. Francis Costello, formerly 
connected with McGlinn & Co., is now associated with them at 1423 Walnut 
St., Philadelphia. 

—Phelps, Fenn & Co., 39 Broadway, New York, hace issued a current 
list of New York State and other general market state and municipal bonds. 

—James Talcott, Inc., has been appointed Factor for the Pinehurst Sales 
Corp., New York City, selling agents for rayon textiles. 

—Bond & Goodwin, Inc., announce that Frank D. Gillett is now associ- 
ated with them in their city sales department. 

—Francis L. Maher, Jr., and Irving Gordon have joined the trading 
department of Bristol & Willett. 

—A. E. Bolter has become associated with W. T. Bonn & Co., 60 Broad 
St., New York. 


—H. B. Boland & Co. announce the removal of their offices to 50 Pine 
Street. 








Volume 134 


pn a 


Financial Chronicle 


3839 





—————— 


Seem eee 





as 
SS 


so 











The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 

















2 4 








COMMERCIAL EPITOME 


‘The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediatel following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY 
Friday Night, May 20 1932. 

COFFEE on the spot was quiet with Santos 4s, 10% 
to 10%%c. and Rio 7s, 8% to 8%e. Later Santos 4s were 
firmer at 1014 to 10 4c. and Rio 7s at 84 to 83%e. Maracaibo 
Trujillo, 914 to 934ce. Cucuta, fair to good, 10% to lL\le.; 
— to choice, 1114 to 1134¢.; washed, 1034 tolle. Colom- 
ian, Ocana, 10144 to 10%c. Bucaramanga, natural, 104% 
to 1034c.; washed, 101% to 1le.; Honda, Tolima and Giradot, 


114% to 11%e.; Medellin, 12% to 1234¢.; Manizales, 11%. 


to 1134¢.; Mexican, washed, 14 to 15c.; East India, Ankola, 
25 to 34c.; Mandheling, 25 to 32c.; genuine Java, 23 to 24c.; 
Robusta, washed, 9'4c.; Mocha, 13% to 14%c.; Harrar, 
12 to 12%c.; Abyssinian, 104% to 10%c.; Guatamala, good, 
11 to 11%e.; Bourbon, 94% to 10ce. On the 14th Santos 
exchange on London was 1-16d. higher to-day at 4 31-32d. 
New York Exchange had a cable as follows: ‘‘Institute de 
Cafe do Estado de Sao Paulo estimates Sao Paulo coffee 
crop 1932-33 season 10,500,000 bags.’’ On the 14th littls 
coffee was offered in the cost and freight market. Santos 
Bourbon 3s at 10.05c.; 3-4s at 9.95 to 10.05e.; 4s at 9.85 
to 9.90c.; 4-5s at 9.80c.; 5s at 9.65 to 9.70c.; 6s at 9.30c.; 
7-8s at 9.10c.; and Victoria 7s at 7.60c. 

On the 16th inst. the dollar buying rate at Santos was 60 
reis lower at 13$390. An Associated Press despatch from 
Rio de Janeiro said: The Federal Government yesterday 
ordered two warships and two airplanes to the State of 
Sao Paulo which is torn by strike troubles. L aders of the 
strike movement were arrested by the Sao Paulo authorities 
on a raid on the headquarters of the printers’ union. Arrivals 
of mild coffee since May 1 of 117,984 bags, as reported in 
another bulletin, compares with 169,301 for the same time 
last month and 189,320 for the corresponding period in 
May 1931. Deliveries from May 1 to May 17 were 149,320 
against 209,671 last month and 206,040 for the same time 
last year. On the 16th inst. cost and freight offerings from 
Brazil were about 5 to 10 points higher owing to firmness 
of the dollar buying rate; demand light, prompt shipment, 
Santos Bourbon 2-3s were here at 10.50 to 10.70c.; 3s at 
10.10 to 10.40c.; 3-4s at 9.90 to 10.20c.; 3-5s at 10.10c.; 
Rio 7s at 7.70c.; 7-8s at 7.65c.; Victoria 7s at 7.60¢c.; 7-8s 
at 7.55 to 7.85¢e. Victoria 7s for June shipment were offered 
at 7.70c. and for June and June-Aug. shipment, 7-8s at 
7.60c. For shipment for Rio, Bourbon 3-4s were offered at 
9.80c.; also Sao Paulo Bourbon 4s. On the 16th inst. spot 
eoffee was firmer; some asked 10%c. for Santos 4s, an 
advance of 4c. Santos receipts last week fell off sharply to 
104,000 against 246,000 in the previous week. Rio receipts 
were 106,000 against 110,000 the week before. The world’s 
visible supply of coffee, including restricted and interior 
stocks, according to the New York Coffee & Sugar Ex- 
change was 36,138,356 bags on May 1, against 37,159,145 
on April 1, and 30,474,173 on May 1 1931. 

On the 17th cost and freight offerings were generally 
steady and in moderate supply. Trade slow. A sale of 
1,000 bags of Victorias for June shipment at 7.55c. cost and 
freight was reported. For prompt shipment, Santos Bourbon 
2-3s were here at 10.50 to 10.70c.; 3s at 10.15 to 10.35c.; 
3-4s at 9.80 to 10.10c. On the 18th cost and freight offerings 
were unchanged to 5 points higher. Trade slow. Prompt 
Santos Bourbon 2-3s were here at 10.50 to 10.95c.; 3s at 
10.15 to 10.20c.; 3-ds at 9.80 to 10.30c.; 3-5s at 9.95 to 
10.10c.; 4-5s at 9.90 to 9.97 4c.; 5s at 9.85c.; 5-68 at 9.50 
to 9.75c. From Rio, Santos 3s were offered at 9.60 and 6s 
at 9.10e.; from Rio or Angra dos Reis Bourbon 3-4s were 
here at 9.90c. On the 19th cost and freight offerings were 
5 to 10 points higher. Santos Bourbon 2-3s were offered 
at 10.80c.; 3s at 10.25 to 10.35c.; 3-4s at 10.05 to 10.25c.; 
3-5s at 10 to 10.20c.; 4-5s at 9.95 to 10¢.; 5s at 9.95e.; 5-6 
at 9.55 to 9.75c.; 6s at 9.50 to 9.80¢.; Peaberry 34s at 10.05c. 
To-day cost and freights were firm but quiet. Prompt 
shipment, Santos Bourbon 2-3s were here at 10.70 to 10.80c.; 
3s at 10.15 to 10.55c.; 3-4s at 9.90 to 10.25¢.; 3-5s at 10.05 
to 10.20c.; 4-5s at 10 to 10.10c. To-day the dollar buying 
rate at Santos was 40 reis lower this morning at 13$270. 

On the 14th inst. Rio futures here opened 2 points lower 
and closed 1 point off to 6 points up with sales estimated 
at 2,000 bags; Santos closed 1 point lower to 5 points higher 
with sales of 1,000 bags. A holiday in Europe tended 
to check business. On the 16th inst. Rio futures here 
closed 1 point lower to 4 higher, with sales estimated at 
1,000 bags; Santos 3 to 10 points net higher, with sales of 
4,000 bags. The fall in the dollar rate of 60 reis to 13$390 
helped the market without injecting real activity into it. 
On the 17th inst. futures advanced 1 to 9 points on rising 
Brazilian exchange and European buying. On the 18th 
inst. futures advanced 1 to 4 points on better exchange and 


European buying. Trade houses sold. The sales of Rio 
futures were 5,000 bags and of Santos 3,000. Some 38,000 
bags of sundry coffee has been burned up to date. On the 
18th the dollar buying rate at Santos declined to 13$310. 
On the 19th inst. futures advanced 1 to 5 points with sales 
of only 17 lots. The dollar rate was 13$310 after advancing 
of late steadily. To-day futures closed unchanged to 8 
points higher on Rio with sales of 11,000 bags and 6 to 9 

ints higher on Santos futures with sales of 15,000 bags. 

he advance was due to buying by the trade, New Orleans, 
Europe and local trades and firm Brazilian cables. The 
selling was at least partly profit taking. Final prices show 
an advance on Rio futures for the week of 14 to 18 points 
and on Santos of 26 to 30 points. 


Rio coffee prices closed as follows: 





Spot unofficial________ 8% @ _._.]September___________-. 6.72@ .... 

PETS SR A eS 6.78@ nom | December --__________ 6.61@ nom 

WE a ce hw cee 6.80@ 6.81]March____._..__.___. 6.62@ nom 
Santos coffee prices closed as follows: 

Spot unofficial________ 10% @ ___.|September___________-_ 9.43@ __-- 

MON S20 dawn i eats 9.61@ nom | December -___________ 9.33@ ...- 

PPPs F eye me opie ee 9.60@ nomj|March--_____________-_ 9.25@ nom 


COCOA to-day ended 1 to 4 points higher with sales of 
36 lots. May ended at 4.06c.; July at 4.16c.; Sept. at 4.29¢e.; 
Dec. at 4.44c. and March at 4.59c. Final prices are 15 
points lower on July for the week and 2 to 5 points higher 
on other months. On the 19th inst. Liverpool futures at 
1:30 p. m. were unchanged. Liverpool spot market opened 
unchanged and nominal. London 1s. higher. New York 
licensed warehouse stocks on May 18 were 557,848 against 
559,494 in the previous day and 217,183 a year ago. Arrivals 
of cocoa in New York since May 1, 80,298 against 239,756 
for the pce ners period last year. To-day a cable from 
the Liverpool Cocoa Association said: ‘‘Rumors average 
here from New York that the Liverpool Cocoa Exchange 
Association is closing down. No truth in them.’’ 


SUGAR.—On the 14th inst. futures closed unchanged to 
1 point lower with estimated sales of 2,850 tons. Early 
prices were 1 to 2 points higher with offerings small. Of 
raws sales included 4,350 tons of Porto Ricos for late May 
clearance at 2.59¢. The sale was made late on Friday. 
Saturday’s sales included 16,000 bags of Porto Ricos for 
prompt shipment at 2.58c. Private cables from Europe 
said a British refiner was interested in obtaining Cubas at a 
basis of 4s. 714d. and possibly at 4s. 8144d., equivalent to 
about .63c. or .64c. f.o.b. Cuba. Other cables reported 
chartering of a steamer to carry 7,000 tons of Cubas to 
Odessa. This was thought to confirm reports of a second sale 
to Russia. Other rumors were of sales of Cubas to Sweden 
and New Zealand. The Exchange membership held by the 
Irving Trust Co. receiver in bankruptcy for Pynchon & Co. 
was sold at $3,100 a decline of $150. On the 14th the Sugar 
Institute, Inc. stated the total melt and total deliveries of 
fourteen United States Refiners up to and including the 
week ended May 7 1932 and same period for 1931 as follows: 
Melt.—1932 Jan. 1 to May 7, 1,230,000 long tons; 1931 
Jan. 1 to May 9, 1,425,000 long tons. Deliveries.—1932 
Jan. 1 to May 7, 1,060,000 long tons; 1931 Jan. 1 to May 9, 
1,245,000 long tons. Despite the fact that London was 
closed, it was said a good demand continued there at 
4s. 714d. or 63 ce. f.o.b. Cuba. Receipts at United States 
Atlantic ports for the week were 54,519 tons against 55,542 
in the previous week and 54,525 in the same week last year; 
meltings 53,698 tons against 49,057 tons in the previous week 
and 46,764 in the same week last year; importers’ stocks 
186,822 against 186,822 in the previous week and 153,969 
in the same week last year; refiners’ stocks 188,446 tons 
against 187,635 in the previous week and 177,041 in the 
same week last year; total stocks 375,278 tons against 374,457 
in the previous week and 331,010 in the same week last year. 
On the 16th inst. futures opened unchanged and closed net 
unchanged to 1 point lower with sales of 15,750 tons. Raws 
fell to 2.58¢e., a new lowrecord. Cuba sold but as an offset 
covering of hedges in July and Sept. checked the decline. 
Sales included 41,000 bags of Porto Ricos loading May 21 
at 2.59e.; and 6,000 tons Philippines for arrival within a few 
days at 2.58¢e. A sale to Europe of 16,000 bags of Cubas for 
prompt loading was reported on the basis of .64c. f.o.b. 
Cuba. Refined was 3.75c. with increased withdrawals as 
the temperature here reached 83 degrees on the 16th. 

On the 16th inst. London remained closed. The Sugar 
Club of Havana estimates the production up to April 30 in 
Cuba at 2,522,146 bags with an average yield of 11.82% 


against 3,079,591 bags to the same time last year and 12.61%. 
On the 17th inst. futures closed 1 to 2 points higher after an 
early rise of 2 to 5 points. The sales were 11,000 tons. The 
bracing factor was the sale of 15,000 tons of Cuba here to 
New Zealand on the basis of .65c. f.o.b. Cuba. Russia, it rm 
said also renewed its buying. Cuba sold futures early but 
Hedge covering was noticeable against actual 


bought later. 
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sales. Some hedge selling was also done. Profit taking caused 
the later reaction. On the 17th inst., London opened easy 
at declines of 44 to 114d. compared with the close on May 13. 
London terminal at 3:15 p. m. was steady with May 114d. 
higher and later deliveries unchanged to Yd. above initial 

rices. London also eabled: Terminal market steady, but 
inactive. Sellers 4s. 9d. Other cables reported sellers firm 
asking 4s. 9d. for June shipment and 4s. 10d. for July. 
A sale of 15,000 tons of Cubas by the Cuban Export Corp. 
for June-July shipment at 65c. f.o.b. Cuba, outside the 
United Kingdom is reported; supposedly to Russia. On the 
17th inst., Cuban statistics for the week ended May 14 are 
as follows: Arrivals 23,976 tons; exports, 42,109; stock, 
1,258,026 tons. Centrals grinding 20. The exports were 
distributed as follows: to New York, 10,242; Baltimore, 
1,441; New Orleans, 506; Galveston, 3,382; Norfolk, 2,835; 
Wilmington, 1,970; interior U. S., 281; United Kingdom, 
4,174; France, 100; Belgium, 4,933; Nassau, 61; Japan, 
3,008; Sweden, 5,223, and Hong Kong, 3,953 tons. 

On the 18th inst. futures closed 1 point lower to 1 higher 
with sales of 10,300 tons. Some 6,500 tons of Philippines 
sold at 2.63 to 2.68c., the latter for July and Aug. shipment 
ineluding June-July at 2.66c. and May-June at 2.63c. The 
tone was quiet but steady. On the 18th London opened 
steady at unchanged to 4d. lower. Some contend that the 
indications point to broadening demand for sugar through- 
out the world. During early months of 1931, Cuban ship- 
ments were to the United Kingdom, Belgium, Holland, 
Spain, Canada, South America and Nassau. But this year’s 
shipments to date, besides to the countries mentioned are 

oing to France, Sweden, Hamburg, China, Japan, Russia, 

anary Islands, Panama and the Bahamas. On the 18th 
London cabled: ‘‘Terminal market quiet but steady. Raws 
unchanged. Cargo, Aug. shipment, Maritius sold, operator, 
10s. 334d. (Equivalent .70 f.o.b. Cuba.) London at 
3:15 p. m. was quiet and generally unchanged from the 
opening except late deliveries which were 4d. lower. The 
Sugar Club of Havana estimates production to May 15 
at 2,565,000 tons, against estimated production to April 
30 of 2,522,000 tons. On the 19th inst. futures closed un- 
changed to 1 point lower. The sales were 32,000 tons. One 
hundred notices were issued. Wall Street bought May and 
sold distant months. Hedge selling was taken by trade 
operators and commission firms. On the 19th London 
opened unchanged to 14d. off. London terminal at 3:15 
p. m. was irregular with prices 114d. lower to 14d. higher 
than at the opening. London also cabled: ‘‘Market steady 
but quiet, unchanged; 12,000 tons Cubas ex-warehouse New 
York sold yesterday and to-day 63c. f.o.b.’’ The Domestic 
Sugar Bureau reports the beet sugar deliveries in the U. S. 
for the month of April at 1,864,986 bags or 83,258 tons, 
against 1,824,638 bags or 81,457 tons in April last year. 
Since Jan. 1, the deliveries were 7,684,190 bags or 343,044 
tons, against 6,377,371 bags or 284,704 tons for the same 
time in 1931. It is said that 9,000 tons of Cubas were sold 
ex-store on the 18th to the United Kingdom at equal to .63c. 
f.o.b. Cuba. To-day futures closed unchanged to 2 points 
higher with sales of 10,250 tons. Sales included 7,000 tons 
of Cuba to Russia at 0.65¢. f.o.b. Final prices on futures 
here show an advance for the week of 1 to 2 points. To-day 
London opened easy and unchanged to 134d. off. London 
terminal at 3:15 p. m. was 14d. off to 1d. up and steady at 
the decline with sellers at 4s. 6d. 

Closing quotations follows: 


Spot unofficial________ 0.58@ ....{December.-........--.- 0-788 seantincae 
P| Bs RE Re ae 0.54@ 0.57 | January___........--- 0.77@ 0.78 
et eee 0.62@ 0.63|March---_-..-------- . é ~-=- 
September.._._._____- “RB Rh ae 0.87@ 0.88 


LARD on the spot was weak with prime Western 4.35 
to 4.45¢.; refined to Continent, 414c.; South America, 4%c., 
Brazil, 54gc. On the 14th inst. futures declined 10 to 15 
points to the lowest prices for many years past. Hog 
prices were steady but had no effect. ontract stocks of 
lard at Chicago May 14 were 40,477,000 lbs., against 
36,392,000 lbs. at the end of April and 34,375,000 lbs. on 
May 14 last year. Of other kinds of lard stocks were 
17,642,000 lbs. on May 14, against 15,514,000 lbs. two 
weeks ago and 10,556,000 lbs. last year. On the 16th 
inst. futures ended unchanged; hogs steady; receipts at 
Chicago 97,100, against 116,100 a year ago. Bisa estern 
cash was 4.35 to 4.45e. On the 17th inst. futures advanced 
7 to 15 points with the technical position stronger. The 
short side has recently been popular and both the selling 
and the decline in prices seemed to have been overdone. 
Cash prime Western was 4.45 to 4.55¢e. On the 18th inst. 
futures closed unchanged to 3 points higher. Hogs, on the 
other hand, declined about 15c. In Liverpool lard declined 
6d. to 9d. On the 19th inst. futures were unchanged to 
2 points higher. Hogs were weaker. Cash prime Western, 
4.45 to 5.55e. To-day futures ended 8 to 10 points higher 
with grain up. Final prices show an advance for the week 
of 7 to 10 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon, Tues. Wed. 


of sue Thurs. Fri. 
DRO hintatien dh dso. Z 3.70 3.77 3.77 3.77 3.87 
ME ie bo dhs diodes als 3.75 3.75 3.90 3.90 3.92 4.00 * 
September... _........ 3.87 3.87 4.02 4.02 4.02 4.12 . 
Season's High and When Made— Season's Low and When Made— 
May rF Nov. 14 1931 |May May 14 1932 


July 5. Feb. 1 1932| July 348 May 14 1932 

PORK quiet; mess, $16.25; family, $17.25; fat backs, 
$12.25 to $14.25. Ribs, Chicago, cash, 3.95c. Beef quiet; 
mess nominal; packet nominal; family, $13 to $13.50; extra 
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India mess nominal; No. 1 canned corned beef, $2; No. 2, 
$3.50; six pounds, South America, $10.50; pickled beef 
tongues, $40 to $50. Cut meats steady; pickled hams, 
14 to 16 lbs., 94%e.; 10 to 12 lbs., 934c.; pickled bellies, 
8 to 12 lbs., 734¢.; 6 to 8 lbs., 8c.; bellies, clear, dry salted, 
boxed, 18 to 20 lbs., 514e.; 14 to 16 lbs., 6c. Butter, lower 
grades to higher than extra, 1534 to 19\4c. Cheese, flats, 
10% to 19%e.; daisies, 114% to 16e. Young American, 
11% to 17 4“e.; lower grades of all sorts, 10 to 124%e. Eggs, 
medium to special packs, 1214 to 19 4%e. 

OILS.—Linseed was easier with oil in carlots basis 

uoted at 6.1¢c. but it was intimated that this price would be 
shaded. On the 19th inst. Northwestern seed markets early 
were slightly lower while Buenos Aires was unchanged on 
early cables at 57%e. for July. Cocoanut, Manila Coast 
tanks 27% to 3e.; tanks, New York, 314c.; Corn, crude tanks 
f.o.b. Western mills, 234¢.; Olive, denatured, spot, 59c.; 
shipment, 61 to 62c. China wood, N. Y. drums, carlots 
tanks, 5'\%e.; Pacific Coast tanks, 47% to 434¢e. Soya Bean, 
tank ears f.o.b. Western mills, 2.80c.; carlot delivered N. Y., 
3% to 4c. Edible, Olive, $1.65 to $2.15. Lard, prime, 
8 \4c.; extra strained winter, N. Y., 644e. Cod, Newfound- 
og age to 26c. Turpentine, 4434 to 48%4c. Rosin, $3 to 
6.10. 


COTTONSEED OIL sales to-day including switches 6 
contracts. Crude 8S. E. 2c. bid. Prices closed as follows: 


eee Ga RA mp te 
REE Eee, © OS aE RES 3.72@ 3.88 
I oe a ah ale oes 3.57@ 3.59] November. ___._____-- 3.76@ 3.80 
pi Speen Sa pe a 3.85@ ...- 


PETROLEUM.—tThe Standard Oil Co. of New York 
advanced the price of gasoline in the Syracuse territory 
le. to 13.5c. in tank wagon and 14.5c. at service station, 
exclusive of the State tax. The Standard Oil Co. of Ohio 
raised the price lc. in several counties of Ohio. Bulk gaso- 
line was steady but the retail situation was less favorable 
and many look for a reduction in service station prices 
before very long. There was considerable price cutting 
reported in Brooklyn and some sections of Manhattan 
and The Bronx. Yet the tank wagon and tank car market 
was firm here and virtually all Atlantic seaboard points. 
The Gulf and Continental markets, however, were weaker. 
The Texas Co. raised the price for grade C bunker fuel oil 
at Tampa, Key West and Jacksonville 5c. to 70ce. Grade 
C bunker fuel oil was in better demand at 75c.; diesel oil 
was fairly active at $1.50 refineries. Domestic heating oils 
were quiet. Kerosene in bulk was slightly easier, although 
big refiners were firm at 5% to 6c. for 41-43 water white. 
Pennsylvania lubricating oils were in better demand and 
steady. In a decision handed down bythe United States 
Supreme Court, the Champlain Refining Co. lost its suit 


- enjoin the enforcement of the Oklahoma oil curtailment 
aw. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘Business Indications,"’ in an article entitled ‘‘Petroleum 
and Its Products.’’ 

RUBBER.—On the 14th inst. prices ended unchanged to 
8 points lower after an early advance on some months of 
1 to 4 points. The sales of No. 1 standard dropped to 70 
tons, and prices closed with July, 2.89 to 2.93¢.; Oct., 3.08¢.; 
Dec., 3.20c.; March, 3.35 to 3.38¢.; New A closed with 
May, 2.80c.; June, 2.84¢.; July, 2.89¢.; Aug., 2.95¢e. Out- 
side prices: Plantation R. S. sheets, spot and May, 2 33-16 
to 2 15-l6c.; June, 2 15-16c.; July-Sept., 3 1-16¢.; Oct.- 
Dec., 3 3-16¢.; Jan.-March, 33%c. On the 16th inst. with 
London and Singapore closed New York did little and closed 
unchanged to 3 points higher. The sales of No. 1 standard 
were only 40 tons closing with May, 2.80c.; Sept., 3.05 to 
3.09¢c.; March, 3.38 to 3.42c.; New A May, 2.80c.; June, 
2.85¢e.; July, 2.90e. On the 17th London opened quiet, 
unchanged to 1-16d. decline and at 2:35 p.m. was quiet, 
unchanged; Spot, May and June ,1 7d.; July and July-Sept., 
1 15-16d. London closed dull, unchanged to 1-16d. net 
decline. Singapore closed steady and unchanged; May, 
1 9-16d. London’s stock for the week on May 14 totaled 
58,101 tons, compared with 61,411 tons in the previous 
week, a decrease of 3,310 tons. Liverpool showed a de- 
crease of 765 tons, totaling 60,909 tons against 61,674 tons 
in the previous week. On the 18th inst. prices ended un- 
changed to 7 points higher after an early rise of 6 to 14 points. 
The cables were better. Actual rubber was firmer. The 
sales of No. 1 standard were 110 tons closing with May at 
2.93c.; July at 2.99¢e.; Sept. at 3.12¢c.; Dec. at 3.30e.; March 
at 3.45¢e.; New A May, 2.93c.; June, 2.96c. Outside prices: 
Spot, and May, 2% to 3c.; June, 2% to 3 1-l6c.; Pg 
3%e.; Oct.-Dec., 344c.; Jan.-March, 3 7-16c.; spot, first 
latex thick and thin pale latex, 4 1-16c.; clean thin brown 
No. 2, 2 13-16c.; rolled brown crepe, 2%e.; No. 2 amber, 
2 15-16c.; No. 2, 2%c.; No. 4, 2%e. 

On the 18th London closed quiet, unchanged to 1-16d. 
advance. Spot, May, June, oad July, 1 5-16d.; July-Sept., 
2d.; Oct.-Dee., 2 1-16d.; Jan.-March., 2d. Singapore 
closed at 1-l6d. advance; May, 154; July-Sept., 1 11-16; 
Oct.-Dec., 134d. On the 19th inst. futures were dull and 
closed 2 to 5 points lower; May, 2.93c.; July, 2.95c.; Sept., 
3.07¢c.; Oct., 3.13¢.; Dee., 3.25¢.; Jan., 3.30ce.; New A 
May, 2.93c.; June, 2.94c.; spot, May, and June, 2% to 
2 15-16c.; sales of No. 1 standard futures, 280 tons. On 
the 19th London opened steady and unchanged; at 2:36 
p. m. quiet and unchanged to 1-16d. decline; spot, May, 
and June, 1%d. London closed quiet at the 1-16d. decline. 
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Singapore closed quiet and unchanged; May, 154d. Malayan 
shipments in the first half of May are estimated at 20,500 
tons and 40,000 tons for the full month, according to Rubber 
Exchange advices. Actual shipments in April were 36,670 
tons and 44,281 tons were shipped in May last year. To-day 
futures closed with No. 1 standard contract 1 to 8 points 
lower and sales of 29 lots. May ended at 2.94c.; July at 
2.93¢.; Dec., at 3.17¢., and March at 3.35e. Final prices 
are 2 points lower to 6 points higher for the week. To-day 
London closed dull and unchanged to 1-16d. off; spot, 
May, and June, 1 13-16d.; July and July-Sept., 17%d.; 
Oct.-Dse., 1 15-16d. 


HIDES.—On the 14th inst. prices declined 10 to 20 points 
with sales of 1,000,000 lbs. closing as follows: Old contract 
June, 3.90 to 3.95c.; Sept., 4.60c.; Dee., 5.15 to 5.25c.; 
new June, 3.95c.; Sept., 4.50e.; Dee., 5.25¢.; old and new 
March, 5.60c. Raw hides were more active with prices little 
changed. Sales included 3,400 heavy native steers, April at 
4\4c., 1,800 butt branded steers April at 414c.; 4,000 
Colorado steers, April, 334c.; 8,000 frigorifico steers, May 
at 4 15-16e. and 4,000 April at 4 15-16e. On the 16th inst. 
prices closed 5 points higher for old contracts and unchanged 
for the new ending with June old at 3.95e.; Sept., 4.65 to 
4.75¢e. and Dece., 5.20 to 5.30e. Of new contract, July sold 
at 4.15¢.; Sept., 4.55¢e.; Dee., 5.25e. and March, 5.60c. 
Total sales were 1,080,000 lbs. Spot sales included 2,700 
April-May heavy native steers at 414c., 800 April-May 
butt branded steers at 414c., and 3,500 April Colorado 
steers at 334c. On the 17th inst. prices opened unchanged 
to 20 points lower, closing 5 points lower to 5 higher with 
sales of 1,160,000 lbs. Spot hides were in moderate demand 
with sales including 3,200 light native cows, April-May at 
4\4c.; 5,300 brgnded cows, April-May at 4c.; 4,000 light 
Texas steers, April-May at 34c., and 2,500 Colorado steers, 
April-May at 334e. The New York Hide Exchange reports 
that although the production of shoes showed a marked 
decline in April the output for the first four months of the 
current year totaled 104,184,000 pairs, an increase of 1% 
over the corresponding period last year. The above total 
includes the preliminary estimate of 26,500,000 pairs for 
April released to-day by the Tanners’ Council which is 
compared with the production of 29,888,000 pairs in April, 
1931. Closing futures here on the 17th inst. were as follows: 
Old contract, June, 3.95e.; Sept., 4.65¢e.; Dee., 5.25 to 
5.30¢.; Mareh, 5.65¢e.; new contract: June, 3.95e.; Sept., 
4.50 to 4.55e.; Dee., 5.30¢e.; March, 5.65ce. 

On the 18th inst. prices declined 5 to 20 points on the old 
contract and 5 to 10 on the new after sales of 1,040,000 lbs. 
Sales of packer hides increased including 2,000 branded 
cows, April at 4c.; 11,000 branded cows, April-May at 4c.; 
5,000 Colorado steers, Feb.-Mar. at 3%e.; April at 334c¢.; 
6,200 light native cows, April-May at 4'4e. and 4,000 
frigorifico steers, April at 4 15-16e. Old contract closed 
with June at 3.90c.; Sept. at 4.5l¢e.; Dec. at 5.10 to 5.15e.; 
Mar. at 5.50c.; new June at 3.90c.; Sept. at 4.40¢.; Dec. 
at 5.20c., and Mar. at 5.55e. Outside prices: packer, native 
steers and butt brands, 4¢.; Colorados, 3%e.; bulls, 3e.; 
Chieago light native cows, Oct.-Dec., 4¢. New York City 
ealfskins 9-12s, $1.15 to $1.25; 7-9s, 60 to 70c.; 5-7s, 45 
to 50c. On the 19th inst. old contracts closed 2 points off 
to 5 up; new unchanged to 5 higher closing with June old, 
3.88¢.; Sept., 4.55¢e.; Dee., 5.15 to 5.25¢.; Mar., 5.55¢.; 
new June, 3.90c.; Sept., 4.45¢.; Dee., 5.20c. and Mar. 
5.60e. To-day futures closed 2 to 10 points higher with 
sales of 7 lots. June closed at 3.90c.; July, 4.15¢.; Sept., 
4.60c.; Dee., 5.25 to 5.29¢., and Jan., 5.35e. Final prices 
show a decline for the week of 15 points. 


OCEAN FREIGHTS.—There was a moderate business. 
Later some sugar tonnage was taken for Russia. Later 
sugar business again came to the front. 


CHARTERS included: Grain: 33,000 ars. 10%, Montreal, May 16-26, 
Antwerp and (or) Rotterdam, 7%c.; 33,000 qrs. 10%, first half June, 
Gulf to Greece, 3s. 3d. Grain booked: Three loads. Montreal-Genoa, 
10}gc.; one load New York-Hamburg, 6c.; two, Havre-Dunkirk, 8c.; 
five, Antwerp-Rotterdam, 6c.; Montreal, 9'4 loads, Rotterdam, at 7c., 
and 13 loads to anewerD. 7 %e.; five loads Liver 1 at ls. 6d.; two boats 
berthed Montreal, first half June, at 7 c.; three loads June, putuers, 6c.; 
three loads Rotterdam, 6c.; five loads Antwerp, May, 6c.; 15 loads Mont- 
real-Mediterranean, first half June, 10c.; American and a few from Montreal- 
Hamb , 9c., Canadian money. Sugar: Santo Domingo, late May-June, 
United Kingdom-Continent ,14s.; 6,600 tons steamer ,1 or 2 Cuban May ports, 
Odessa, 16s. 3d.; 7,000 tons steamer, 5 early June, 1 or 2 Cuban ports, 
United Kingdom-Continent, 14s.; option Marseilles, 14s. 9d.; option 
Odessa, 16s. 6d.; 3,500 tons steamer, prompt New York raws United King- 
dom-Continent, 12s. 6d.; 20,000 tons prompt Cuban sugar, New Zealand, 
fixed in London at about 20s. Trips: Recent trip down, re-delivery Gulf, 
55c.; trip down ex-Canada, also recent, re-delivery north Hatteras, 85c.: 
prompt West Indies round, about 85c. Tobacco: 3,500 hogsheads New 
Orleans and Norfolk, June 20-30, Cadiz, 28c. 


TOBACCO has been in better demand here of late with 
the buying at 5 cents forming much if not most of the 
business. On the eve of the fifth Amsterdam sale of the crop 
of 1931 it is recalled that this country has bought about 
8,500 bales of which it seems only about 2,500 are now in 
the hands of importers. The rest has been sold to cigar 
manufacturers. Last year by this time America had bought 
11,700 bales. This crop it is said is not up to equality of 
last years offerings at this time. Meantime the indications 
point to a smaller acreage this year in all the cigar leaf 
States except Pennsylvania. Many farmers are discouraged 
by the low prices current. Sales last week in the Southern 
markets were as follows: At Mayfield 894,335 lbs., at an 
average of $2.86 or 32c. higher than the preceding week. 
At Padueah 215,790 lbs., average of $3.49 or 29c. higher 
than the week before. At Murray 286,825 lbs., averaging 
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$3.15 or 22c. higher. At Hopkinsville, 937,105 lbs. of dark 


‘ tobacco, averaging $3.39, 5 32ce. At Clarksville 1,757,335 
te) 


Ibs., averaging $4.15 or 2c. lower. At Springfield 1,178,830 
Ibs., averaging $5.19 or 20c. lower. Amsterdam cabled 
“U. S. Tobacco Journal,’’ May 13th: About 3,100 bales 
bought for America out of fifth Sumatra sale. Market firm. 
Principal buyers: were General Cigar Co., 1,000 bales; 
H. Duys & Co., 990; American Cigar Co., 500; Bayuk 
Cigars, Ine., 500; A. Bornholdt & Co., 135. 

avana, Cuba, week’s sales, 2,022 bales, mostly remedios. 
Exports for the month of April show that of manufactured 
tobacco only $28,577 worth was exported, while of unmanu- 
factured tobacco, shipments reached a total of $730,937, 
aggregating $759,514, as against $1,437,327 for the month 
previous. Cigars were exported to 10 different countries, 
the average price per thousand being $61.75 (in March it 
was $76.81). The average prices per thousand were paid 
as follows: Venezuela, $135; Bolivia, $125; Portugal, 
$109.33; United States, $108.29; Holland, $106; Panama, 
$83.33; Great Britain, $75.99; Spain, $59.34; Belgium, 
$46.33, and French Africa, $39.26. Edgerton, Wis., wired: 
“According to reliable authorities independent tobacco 
farmers of Wisconsin still have on hand 2,000,000 pounds 
of the 1931 crop of tobacco. Most of this leaf is suitable 
only for stemming and some of it is hail cut, but a small 
portion is said to be binder tobacco. The 1932 leaf acreage 
in this State will be cut 15%, according to the survey made 
by the U. S. Department of Agriculture, but local packers 
assert that the decrease will be substantially larger than 
that figure, as many of the farmers are in no financial con- 
dition to plant and others will curtail their acreage by reason 
of the surplus stocks on hand and the poor market.’’ Wash- 
ington wired May 19: ‘‘The extent to which the depression 
has made inroads on tobacco smoking was reflected in 
internal revenue figures for April published to-day by the 
Treasury Department. As indicated by the withdrawal 
on tax payment the output of cigarettes in April was 9,470,- 
621,253, a reduction of 1,908,330,000 from the same month 
last year. The cigar output was 349,953,161 in April 1932, 
a drop of 110,000,000 from April 1931. Manufactured 
tobacco output was 24,813,725 lbs., a drop of 35,700,000 
lbs., and of snuff 2,947,811 lbs., a reduction of 452,000 lbs.’’ 


COAL was in light or at best moderate demand. Tidewater 
trade lacked snap. Good qualities of all kinds of coal were 
tending downward. Washington wired May 18 that pro- 
duction of bituminous coal in the United States during the 
week ended May 14 amounted to about 4,250,000 tons, 
according to reports by the National Coal Association. 
Total production during the weeks ended April 30 and 
May 7 according to reports received from the Bureau of 
Mines, amounted to 4,717,000 tons and 4,475,000 res- 
peetively. The soft coal output is down to a new low. 


SILVER futures on the 14th inst. closed 40 to 55 points 
higher with sales of 425,000 ounces. May ended at 28.70 
to 28.75¢.; July at 28.98e. and Oct. at 29.50c. The rise 
was due partly to Washington advices that the House Com- 
mittee on Coinage had reported favorably on a resolution 
calling upon President Hoover: to call an international 
conference to consider the re-evaluation of silver wherever 
it is used for monetary purposes. Bar silver advanced 
54c. in New York. The rise in silver futures was attributed 
by some more to the fact that speculators at Shanghai had 
been selling sterling and the dollar which helped silver. Also 
Siam was reported to have dropped the gold standard and 
would need to buy silver; also Peru perhaps which has 
suspended the gold standard temporarily. On the 16th 
inst. prices closed 30 to 45 points higher with sales of 825,000 
ounces. The rise was evidently on covering. May ended 
at 29c.; June at 29.20c.; July at 29.35 to 29.40c.; Sept. at 
29.65¢.; Oct. at 29.80 to 29.92c. and Dec., at 30.25¢e. On 
the 17th inst. futures ended 25 to 45 points lower with sales 
of 1,600,000 ounces, closing with May at 28.75e.; July, 
28.92 to 29.05c.; Aug., 29.08¢.; Sept., 29.25c.; Oct., 29.40 
to 29.50c.; Dee., 29.80c. and Mar. at 30.25e. On the 18 
inst. futures closed 22 to 40 points lower with sales of 675,000 
ounces, ending with May at 28.50c.; July at 28.65¢e.; Aug. 
at 28.80c.; Sept., 28.95e.; Oct., 29.16ce. and Dec., 29.40c. 
On the 19th inst. futures closed 27 to 52 points lower; sales 
775,000 ounces. May ended at 28.23c.; July at 28.30c.; 
Aug. at 28.45¢.; Sept. at 28.60c.; Oct., 28.78¢. and Dec. 
29.01le. To-day futures here closed 12 to 23 points off with 
sales of 1,625,000 ounces. May ended at 28 to 28.19¢.; 
July at 28.18¢.; Aug., 28.28¢.; Sept., 28.40 to 28.60c.; 
Oct., 28.55 to 28.70c., and Jan., 29.0le. Final prices 
show a decline for the week of 20 to 50 points. 


COPPER for export was offered to-day at 5'c., a new 
low record. The official price of Copper Exporters, Inc., 
remained unchanged however at 57%c. The domestic price 
also went to a new low record price. It was learned that it 
was available at 54c. for nearby delivery, but Sept. and 
last quarter was 5%ge. Copper and brass products were 
cut Ye. by two of the largest fabricators, the American 
Brass Co. and Revere Copper & Brass, Inc. On the 14th 
inst. futures here ended 1 to 10 points lower with sales of 


25 tons. On the 16th inst. futures closed 15 to 34 points 
lower; no sales. May ended at 4.05c.; July at 4.10e. and 
Sept. at 4.25e. On the 19th inst. futures here closed un- 


changed to 20 points higher; no sales. 
July at 4.15¢e. and Sept. at 4.35e. 


May ended at 4ce.; 
To-day futures here 
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closed with May at 4e. nominal; June, 4.05ce. bid; July, 
4.10c. bid; Aug., 4.15¢. bid and Oct. 4.25c. bid; sales 25 tons. 


> TIN was higher at 21%c. for spot Straits but demand was 
still quiet. in London on the 19th inst. spot standard 
advanced £4 5s. to £125 12s. 6d.; futures up £4 to £127 
12s. 6d.; sales 50 tons spot and 550 tons futures. Spot Straits 
advanced £4 5s. to £129 17s. 6d.; Eastern c.i.f. London 
rose £2 15s. to £129 on sales of 100 tons. At the second 
London session spot standard dropped 15s. and futures 17s. 
6d. on Sales of 150 tons spot and 275 tons of futures. On 
the 14th inst. futures closed 10 points lower; no sales. May 
ended at 19.95c.; June at 20.10c.; and July, 20.25e. On 
the 18th inst. prices closed 45 points higher with sales of 
20 tons closing with May at 20.40c.; July, 20.70c.; Sept., 
2le.; Dec., 21.55¢.; March, 22.15¢e. and Oct., 21.15¢. On 
the 19th inst. futures here closed 40 points higher; no sales. 
May ended at 20.80c.; July at 21.10c.; Sept. at 21.40c. 
To-day futures here closed with May at 20.70c.; June at 
20.85c.; July at 21lc.; Aug. at 21.15¢. and Sept. at 21.30c. 


LEAD was in fair demand with most producers selling 
their production each day. Prices were steady at 3c. New 
York and 2.90c. East St. Louis. Surplus stocks in April 
increased only 279 tons. In London on the 19th inst. spot 
fell 2s. 6d. to £10 13s. 9d.; futures off 1s. 3d. to £11 1s. 3d.; 
sales 650 tons futures. 


ZINC after a recent decline of $10 a ton over the past 
several weeks became steadier at 2.30c. East St. Louis. 
Demand was still small however. The price advanced 50c. 
on the 19th inst. to 2.35¢e. East St. Louis. World production 
in April totaled 75,827 short tons against 80,2U3 tons in 
March and 102,889 tons in April 1931 according to the 
American Bureau of Metal Statistics. Production in the 
United States in April was 20,620 tons against 22,493 ton 
in March. In London on the 19th inst. prices advanced 
3s. 9d. to £12 13s. for spot and £13 for futures; sales 200 
tons futures. 


STEEL was still slow of sale. It was the old story. There 
is hope for better things from increased buying by railroads. 
Eleven years ago following the second reduction of steel 
pei the trade in steel increased. There is hope that 1932 
will see a repetition of the experience of 1921. 

Steel producers throughout the country are consideiing 
an advanea of $2 a ton on steel slabs and billets to br de- 
livered after July 1. The increase would bring the price to 
$28 a ton, compared with the present quotation of $26 a ton. 
Sheet bars were advanced a similar amount a week ago. 


PIG IRON remained dull and it was said that business 
had been done at $14 furnace though most of the trading 
which was confined to car lots was said to have taken 

lace at $14.50 for Eastern Pennsylvania and Buffalo iron. 
Firminghamn is held at $10 at furnace for Northern shipment. 


WOOL remained quiet but there was more inquiry for 
worsted wools and some increase in sales. A Government 
report from Boston said: ‘‘Businesg is largely at a standstill. 
Occasional small lots of 56s and 48-50s fleeces moved at 
prices that indicate about steady ideas of values as com- 
pared with last week. Scattered inquiries are being re- 
ceived also on the finer grades of Western grown wools but 
trading is too limited on all lines to determine values. 
— ET penne lvania fine dela 

0 an van . , 

“blood eombing. 17 to. 18c.; ie Ulebd ceatins: cry Reg ott ., 
Hise tee acing, 18 86 16e,, 3 combing, 14 yo 10s ow i bod. 
French combing, 43 to 44c.; fine fine he ay p AA, 40 to 4le:; Ys_blood 


staple, 43 to 44c.; %-blood, 38 to 40c.; -blood 32 to 33c.; low 14-blood 


29 to 3lc. Texas clean basis: Fine, 12 months, 44 to 45c.; pulled, scoured. 


, A super, 42 to 43ce. Mohair, original Texas, adult, 22c.; fall kid, 
48c.; spring kid, 40c. Australian clean, bond, 64s combing, 32 to 34c. 
New Zealand, clean, bond, 56-588, 28 to 30c. Montevideo, grease, bond, 


58-60s, 17c. Buenos Aires, grease basis in bond, III (46-48s), 10 to Lic. 


London cabled May 17 that the fourth series of London 
colonial auctions will begin on May 24. Offerings total 
125,000 bales, comprising Australians, 29,150 bales; New 
Zealand, 55,550 bales; Cape, 7,100; Kenya, 200; Puntas, 
22,500; Faulklands, 500. The sale will close on June 8. 
At Brisbane on May 17 compared with the Sydney sales 
an average to ordinary selection met with a good demand 
from Yorkshire, France, Germany, and Japan. Compared 
with the close of the last Brisbane series, prices were firm, 
for all good and average fleece wools. Continental types 
and pieces were 5 to 10% higher. 

WOOL TOPS to-day closed quiet, unchanged from the 
previous day with May at 53.50c.; June at 53.80c.; July 
at 54c.; Aug. at 54.30c.; Sept. at 54.50c.; Oct., and Nov., 
54.50¢.; Dec., 55¢.; Jan., 55.300e.; Feb., 55.50e. and Mar., 
55.80c. all nominal. Boston spot 60.50c., a decline of 
50 points. Roubaix, 10 to 20 franes, off with sales of 203,000 
ibs. Antwerp, % to 4d. lower with sales of 119,000 lbs. 


SILK on the 16th inst. closed 2 to 4 points lower with 
salesfof 710 bales. May ended at $1.18 to $1.22; Aug. at 
$1.23 to $1.24; Sept. at $1.24; Oct., $1.25 to $1.26 and Nov. 
andgDec., $1.25. On the 18th inst. prices closed 1 to 4 
eh lower with sales of 190 bales with May at $1.15 to 

1.19; June at $1.17; July at $1.17 to $1.20 and Oct., Nov. 
and Dec., $1.22. London cabled on May 18: “A despatch 
from Tokio said that the Stock Exchange there and at 
Osaka Kobe and Nagoga reopened to-day after having been 
closed for two days following the assassination of Premier 
{nukai.’’ On the 19th inst. futures here closed 2 to 3 points 
higher with sales of 380 bales, closing with June at $1.19 to 
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$1.20; July at $1.19 to $1.21; Aug., $1.22 to $1.24; Sept., 
$1.24; Oct., $1.24 to $1.26. To-day futures here closed 2 
to 4 points higher with sales of 1,120 bales. May ended at 
$1.20; June at $1.22; July, $1.22 to $1.23; Aug., $1.24 to 
$1.26 and Sept., $1.27 to $1.28. Final prices are unchanged 
to 2 points higher for the week. 





COTTON 
Friday Night, May 20 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
37,536 bales, against 62,170 bales last week and 53,102 
bales the previous week, making the total receipts since 
Aug. 1 1931, 9,339,412 bales, against 8,320,852 bales for the 
same period of 1930-31, showing an increase since Aug. 1 
1931 of 1,018,560 bales. 





























Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston__---- 913} 1.108) 3,397 586 195} 1,371) 7,570 
Texas City..--- ain wait alle aaa eatin ws 75 758 
Houston_-_------ 288 584; 1,063 71 695} 1,674) 5,018 
Corpus Christi- - 79 12 64 Eee 77 3 266 
New Orleans__--| 1,252 511; 1,464) 1,319 255| 7,466) 12,267 
, 300} 1,267 738; 3,822) 1,382 112} 7,621 
Pensacola_------ AEG" ied 949 Smee sneha omen O4 
Savannah _----- 123 139 259 183 459 717; 1,880 
Charleston. ----- Caan 48 35 544 ranares 55 682 
Lake Charles - --- Siig Souls ape bt i Bed 62 62 
Wilmington- ---- wisi 21 90 10 3 133 
Norfolk. ...---- Bay 32 87 9 93 14 235 
Baltimore - - - - -- ah 5 athe tela Peat aye ape 95 95 
Totals this week-| 2.964! 3,701! 8,077! 7.267| 3.166! 12.361! 37,536 








The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 























: 1931-32. 1930-31. Stock. 
Receipts to - 
May 20. This |SinceAug| This Since Aug 
Week. | 11931. | Week. | 1 1930. 1932. 1931. 

Galveston__--.--| 7,570|2,239,970| 2,463]1,.388.570| 615,576) 527,823 
Texas City...--- 758| 238,920 2} 111,147 30,990 22,919 
a oe 5,018|3,143,897| 2,383/2,821,537|1,275,948 8,684 
Corpus Christi--- 266| 428,496 118) 573,388 51,192 33,938 
Beaumont-_------ pial 25,959 ae OR SPO a: vee 
nox Orleans -- --- 12,267|1,937,258| 7,280)1,397,329/1,031,163} 691,351 

u ate coven = oie ot eee RS Fe PEL Oe GRRE RTS NS Pe eR ee 
) “2 7,621| 472,815) 4,436] 588,726) 165,930) 252,587 
Pensacola - - ----- 949 68,4 524 3 Beats eae Se 
Jacksonville - - - -- ioe 27,18 RAE 4 16,833 1,348 
Savannah - ------ 1,880} 320,773 782) 703,841| 239,239) 355,378 
Brunswick - - - - -- pEaye 29,975 ih GOR keaddal |{e ot ene 
Charleston - - - - -- 682} 127,400) 1,093} 291,213) 109,378) 153,582 
Lake Charles - --- 62) 137,746 Rit 59,909 Se ocneus 
Wilmington ----- 133 51,225 52 63,401 14,749 11,670 
SS Se 235 64,547 770} 153,6 2,44 76,755 
Newport News--- nant —- Pamant CE Ging ati pie Spiel ish 
New York-_-_-_---- laid ad -” anieabiia Gia 1,175| 203,807) 226,694 
, es mil 933 dink 5,194 14,222 3,755 
Baltimore - ------ 95 23,751 613 23,725 3,488 1,113 
Philadelphia -- - -- reese 77 ian 12 5,389 5,213 

. | 37,536'9,339,412! 20,51618,320,852'3 ,888 ,.943'3 312.810 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston_ --- 7,570 2,463 2,997 9,281 18,314 7.296 
Houston __-_-.- 5,018 2,383 4,860 5,737 10,282 11,583 
New Orleans - 12,267 7,280 21,387 9,560 13,910 11,621 
Rs ap cs oo as 7,621 4,436 1,092 697 4,983 3,562 
Savannah _--- 1,880} ° 782 12,341 1,114 5,561 17 ,627 
ESRD CEES 0 ES GR. a Ae Sere sae Se 
Charleston - -- 682 1,093 12,717 336 1,650 3,569 
Wilmington - - 133 52 144 194 351 4,130 
Norfolk. - - --- 235 770 1,879 1,078 1,631 3,976 
TO: cccnent jae: need Ff dubhtc kl  tutandh Modbos 
All others _ - - - 2,130 1,257 7,225 2,832 3,077 4,122 
Total this wk- 37 ,536 20,516 64,642 31,129 59,759 67 ,486 
Since Aug. 1- -'9,339,412/8,320,852!7 ,951 ,403!8 847 51318 022 .783'12292854 





The exports for the week ending this evening reach a total 
of 119,222 bales, of which 11,868 were to Great Britain, 
10,810 to France, 27,563 to Germany, 22,007 to Italy, nil 
to Russia, 28,578 to Japan and China and 18,396 to other 
destinations. In the corresponding week last year total 
exports were 69,847 bales. For the season to date aggregate 
exports have been 7,661,067 bales, against 6,095,334 bales 
in the same period of the previous season. Below are the 
exports for the week. 





Exported to 
Week Ended 














May 20 1932. Great Ger- Japan& 

Exports from- Britain.| France.| many. | Italy. | Russia.| China.| Other. | Total. 
Galveston _ ---_-- 1,213} 2,675) 3,500; 2,760 13,771; 6,348] 30,267 
Houston _- ~~~. -- 1,064) 3,663) 4,469) 4,236 “ 9,831) 5,486) 29,189 
Texas City. .--- 869; 1,093 609 630 By See ----| 1,328) 4,529 
Corpus Christi--| 3,333 ee a TEE oaths ade antet, Glee 
New Orleans-.--| 2,614) 3,329] 11,129) 7,220 tiie ----| 3,405) 27,697 
Mobile- - ----.-- 1,979 iene 900; 5,375 aweonl, 4806 300} 12,648 
Jacksonville- - - - 23 Bparsst ates ‘ee “ ee ‘cuacal 23 
Pensacola. - - - -- ee wine 949 be Rey: el ae Sid 949 
Savannah -..- --- ie cal iawn 228 Pal tan 500 585) 3,993 
Charleston - - - . - RE se ----| 1,488 ae aad aaa cienk  Saaee 
Wilmington ---- Jeti dee 130 +e nti bei baad 250 380 
Norfolk. ...-..-- 325 "aes as ET Or 2 eadlipad desing piel 325 
New York------ 322 ‘a caieil 820 Pater ‘eaihiies a called a oe 
Los Angeles _ _- 64 beaeili Sued PE inde 382 bude 446 
San Francisco_--. 62 epee Sas Sait inca anita 154 216 
Lake Charles... a stiy 50 661 One ge eeihin ause 100 811 

Tet. .<esese 11,868; 10,810) 27,563) 22,007 ----| 28,578] 18,396|119,222 
Total 1930-31_--| 9,240) 7,782) 17,908) 6,794) ----| 16,613) 11,510) 69,847 
Total 1929-30_--| 11,538! 1,490! 8,701! 2,729 ett 6,396' 3,340! 34.194 
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From. Exported to— 
Aug. 1 1931 to 
Muy 20 1932.) Great | |} Ger | Japan&) 
Exports from—, Britain. |France., many. Italy. | Russia.' China. | other. | Total. 
' 7 | 
Galveston----| 244,332/104,821 232,810165,497|  ---- 926,823 294,829 1,969,112 
Houston. -_-- _ 209;276 199,653 537,202207,702, ----'935,459 346,951 2,436,773 
Texas City... 25,088, 16,601. 44,862 8,064) ---- 41,408 29,730, 165,753 
Corpus Christi 81,020, 18,817, © 29,019 32,850, _--- 139,205 37,921| 338,832 
Beaumont _.._ 8,058) 1,970 5,336 -..-| ----\ 4,325 3,232 22,921 
New Orleans. 280.475 73,357, 201,854139,754| __-- 362,902103,144.1,161,486 
Mobile... ._. 108,397, 10,349, 123,394 16,084 _--- 197,768] 24,674) 480,666 
Jacksonville _ 4815 ----| 6,747, -.--| ----| ----| 13% 11,684 
Peneacola....| 13,945, --.-| 61,178 374 a 8,222) 1.365) 85,084 
Savannah._..| 94.579 129, 96,418  750| ----|196,603' 12,933! 401,412 
Brunswick --| 4,167, -.--| 25,093 ---.| ----| 200) 15) 29,975 
Charleston_..| 57,143, ----| 62.947, ----| ~727} 35.046! 16,487, 171.623 
Wilmington. - 186, ----| 11,893 19,900; ----| ----| 2,358| 34,337 
Norfolk... --- 21,751; 522, 12,332 /_.-| ---_} 7,863, 2.561| 45,029 
New York__- 080, 175 1.956 100; ---.| 18,974 2,859) 27,144 
ome eae an: ae neond . eel ee 3,690 

aaieaanis.. a ol oe et Ss oe 34 
Ph il aoe. ame ie ali ipicniaban i cecil 
Los Angeles... 7,348 585, 12,143 1,842) ____]143,887) 6,205) 172,010 
San Fr 2'084,  _.--| 1 cna ge as 41,669 1,561) 5,456 
WeSthle. cccas| sea-> Een! Re oe ibaa pinta sl aisha 
Lake Charies.| ~ 5,958, 9,407, 25,964, 6,930) ----] ----| 8,982] 57,241 

Total --.-- 1,172,600,435,946 1,491,456 599,947 _-[8060354/900,764\7 661,067 
Total 1930-31 1,027 ,042/920,333 1,580,338 446,912 29,279'1386599/704,79116,095,334 
Total 1929-30 1.229.548 802,233'1.681,618 637.399! 78,040/1169015'665,666/6.263,519 








Note.—Erports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of April the exports to the Dominion the present season 
have been 16,771 bales. In the corresponding month of the preceding season the 
exports were 18,224 bales. For the nine months ended April 30 1932 there were 
155.886 bales exported, as against 173,157 bales for the nine months of 1930-31. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
May 20 ai— |Britain.|France.| many. |Foreign| wise. | Total. | Stock. 
Galveston --_- 3,500} 3,000} 3,000] 17,500} 1,000) 28,000) 587,576 
New Orleans__| 8,066} 1,540 558] 15,827) 2,545) 28,536/1,002,627 
Savannah -__.- atibaad aia FR: rete TOS .---| 239,239 
Charleston - . - ad seta ee a Bl. fers .---| 109,378 
Mobile------_- 8,455 eee -.--| 15,440 75| 23,974) 141,956 
Norfolk. _----- PES ae weet la re pees ie 52,444 
Other ports*__| 2,500) 1,000) 3,000) 16,000 500) 23,000/1,652,213 
Total 1932_-| 22,521) 5,540) 6,558] 64,771| 4,120)103,510'3,785,433 
Total 1931--| 12,033) 2,56 8,256] 42,281) 5,324! 70,463/3,242.347 
Total 1930__| 9,432! 7,168! 11,4741 41,397' 2,320! 71,791 1,643,064 
* Estimated. 





COTTON.—The net result of the week’s trading has been 
a rise of 75c. to $1 a bale. Cold or wet weather figured 
for not a little in delaying germination. Offerings, as a 
rule, have been small, wheat has advanced, and stocks at 
times have turned upward. In addition, there is another 
effort of the financial powers of the United States to break 
through the barrage of distrust and gloom so long prevalent 
and get American business by means of increased credits 
up on to higher and firm ground, though whether this 


carries any greater potency for good than previous similar 
efforts remains to be seen. 


On the 14th inst. prices ended practically unchanged de- 
spite a lower market for stocks, a poorer showing of the 
domestic consumption in April than had been expected, the 
smallest indeed in 10 years, and better weather at the 
South. A European holiday tended to restrict business. 
There was a moderate amount of “fixing” here. A fair 
business was done in goods at steady prices, the mills refus- 
ing to accept low bids. As to cotton futures, there was no 
real pressure to sell. Prices at one time were 3 to 9 points 
lower, closing unchanged to 1 point lower. The consump- 
tion in this country in April, as stated by the Census Bureau, 
was only 367,280 bales, in contrast with the Exchange esti- 
mate last week of 390,000 against 488,655 bales in March 
this year and 508,691 in April last year; for nine months 
ending April 30 the total was 3,957,225 bales against 
3.892.826 in the same period last season. Cotton held in 
consuming establishments on April 30 totaled 1,532,967 
bales against 1,566,205 on March 31st and 1,370,680 on 
April 30 1931. Cotton held in public storage and at com- 
presses 8,163,937 bales against 8,766,979 on March 31st and 
6,033,032 on April 30, last year. Exports of domestic cotton 
excluding linters were 544,563 running bales against 927,- 
127 in March and 391,871 in April of last year. For nine 
months the total was 7,396,996 bales against 5,909,669 for 
the same period last year. Cotton spindles active during 
April were 23,409,246 against 26,668,536 last year. It was 
not cheerful reading. 

On the 16th inst. prices declined about half a dozen points 
early on some scattered liquidation with stocks lower and 
hints of poor textile figures for April. But later prices 
suddenly snapped back and upward 20 to 27 points from the 
low. The ending was at a net rise of 19 to 21 points. That 
was due to a sudden rise in stocks, better tax news from 
Washington, heavy rains in Texas i. e. 1 to 5 inches and 
continued dry weather in the Central and Eastern belt. The 
Western belt was called too wet and the Eastern belt too 
dry. Contracts became scarce. There was a rush to cover. 
The trade, some spot houses and the Continent bought. If 
Japanese interests sold March early they were credited with 
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buying July and October later. Worth Street was steady 
with a fair business. Hunter & Company’s last week: 
equalled a full production for the first time in nearly 10° 
weeks. The textile figures for April fell flat. Yet they 
showed a ratio of sales to production of only 49.9% against 
58.1 in Marcl:; shipments 79 against 93.1% in March; stocks: 
increased 16.3% against 8.2 in March and unfilled order- 
decreased 21.5% against 26.4 in March. This had evideutly 
been discounted. The market acted short. 

But on the 17th inst. prices swung the other wav and fell: 
18 to 20 points due to poor Liverpool cables, incrcused hedge’ 
selling and better weather. The big rains in Texas had’ 
ceased and fair weather was indicated. Stocks at times’ 
weakened. Congress it seemed too was not to adjourn as 
soon as had been expected. Worth Street reported print 
cloths quiet and there were intimations that plans were 
under way for the curtailment in cotton mills in the next 
three months would amount to some 50%. Liquidation was 
larger. The South sold to a fair extent; also Liverpool and 
the Continent. A rally at around noon was short lived 
and the closing prices were at about at the lowest of the 
day. Exports of cotton from this country to the Orient 
have dwindled ‘to small proportions after running phenomi- 
nally large most of the season, but forwardings to mills of 
the Orient have continued large as the heavy exports of 
past months have continued to move from Oriental ports to 
Oriental mills, according to the New York Cotton Exchange 
Service. Statistics on consumption by the Orient are now 
reflecting the actual spinning of these large supplies of 
the American staple. Japan cables that consumption by 
Japanese spinners is being maintained at a high rate and 
will doubtless continue at this level for several months; 
its sales of yarn and cloth during the past two or three weeks 
have been above production, and mill margins are sufficient 
to warrant a continuance of high production. English mills 
continue to consume American cotton at a much higher rate 
than a year ago, but Lancashire mill activity is now tending 
downward. As to the Texas crops there is a sort of tradition 
in the trade that owing to its peculiar geological formation 
Texas cannot get too much rain. But it would not do to 
press this contention too far. Latterly the rainfall there has 
decreased. 

On the 18th inst. there was another reminder of a firm 
undertone, whatever the surface appearances from time to 
time, and the closing was about 10 points net higher. The 
weather for a week past had been rather bad, the West too 
cool and rainy, and the East not rainy enough. The weekly 
Summary said: “Generally speaking, the week was rather 
unfavorable for cotton. Warmer weather is needed in most 
Sections, and moisture is deficient in many places in the 
eastern half of the belt. In Texas some good stands are 
reported, but in places the soil was badly washed by recent 
heavy rains and considerable replanting is necessary, while 
fields are getting weedy from lack of cultivation. In Okla- 
homa planting advanced satisfactorily. In Arkansas stands 
are mostly good to excellent. Louisiana’s progress was 
mostly satisfactory. In Mississippi, Alabama and Georgia 
dry soil and cool nights have been unfavorable for germina- 
tion of recently seeded cotton, and growth is mostly slow. 
In the Carolinas the progress is mostly good.” The trade, 
Liverpool and the Continent bought. Yet there was no 
great lifting power in the news or trading developments, 
and the net advance was only 8 to 9 points. For stocks 
closed slightly lower and there was always that uneasy feel- 
ing as regards possible developments at Washington. The 
weather was better in the Western belt because dry. In 
the Eastern belt there were some encouraging rains. Spot . 
markets were quiet. Houston reported the basis easier. 
Yet with it all cotton prices refused to give way. The South 
declines to sell freely at these prices. “You can lead a horse 
to water but you can’t make him drink.” 

On the 19th inst. prices in general ended a few points 
higher, with May up 7 points. The Southern selling was 
small. Stocks rallied. Unseasonably cool or cold nights 
at the South excited remark. Shorts covered. Outside buy- 
ing at one time attracted some attention. Wall Street bought 
to some extent and there was fixing of prices on a fair 
scale by domestic spinners. Spot firms bought near months. 
Mills as a rule, it was said, refused to lower prices for gray 
goods, though second hands were said to be quoting the low 
prices of two weeks ago. But Liverpool cables were worse 
than lukewarm. Stocks at times were lower. Spot markets 
were quiet. Beneficial rains fell in the Eastern belt. Japa- 
nese, Liverpool and Continental interests sold. Goods were 
dull. All eyes were on Washington, and there was no know- 
ing what would next appear on the big amphitheatre of 
public affairs, the traditional “Lady or the Tiger?’ 

To-day prices at one time were 6 to 8 points higher, and 
closed at a net rise of 4 to 5 points in a narrow market, 
upheld by the smallness of the offerings by the South, the 
delay in germination at the South through continued cold 
nights, and the advance in stocks and wheat. The financial 
news was better from Washington. As the case stands, spot 
interests in this country are understood to be short on 
hedges and the co-operatives long of possibly 700,000 bales. 
As for outside speculation it is, as a rule, small. But in the 
main selling pressure is also small. The trade at home 


and abroad is steady from day to day, if on a moderate 
scale. The price is low. The crop prospects might be better 
than they are, although it is altogether too early to stress 
this fact. Yet from now onward weather and crep news 
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may easily at times become the paramount factor in making 
prices. Washington wired to-day: “Preliminary estimates 
of cotton production in all foreign countries indicate such 
output as 10,404,000 bales of 478 pounds in 1931-32 as com- 
pared with 11,868,000 bales during the previous season and 
11,672,000 bales in the 1929-30 season. However, the large 
domestic crop gives a world production of about 27,500,000 
bales, or an increase of 1,700,000 bales over the preceding 
period. The principal foreign countries showing decreases 
in production this season are India, China and Egypt. In 
India there was a decrease of 971,000 bales, in China 450,000, 
and Egypt 429,000.” The advance to-day was of course 
small. It was a more or less monotonous market. The 
Dallas “News” said: “With generally excellent season in 
the ground in practically all parts of Texas the plant can 
quickly get its stride with the advent of warm, dry weather 
now overdue. Planting has been delayed by heavy rains 
in blackland prairie region, with grass and weeds on the 
increase and chopping interfered with; about 40% of the 
high piains region is now planted, and from 80 to 90% of 
North and Eastern Texas. The lower half of the State 
had about completed cotton planting. Chopping is some- 
what behind, but stands are mostly fair, with healthy plants 
ranging from barely above ground in the upper third of 
Texas to 15 inches in Southernmost counties. In the wetter 
heavy soil areas, a soil has given some trouble to tender 
plants struggling to break through. Grasshoppers are now 
reported from 31 counties, mostly in central, north and east 
Texas, and can become a serious menace as soon as they 
are large enough to migrate from pastures into cotton fields. 
Boll weevils are causing some apprehension in central and 
south Texas counties.” Te-day the Department of Agricul- 
ture stated the last acreage picked as 40,693,000 acres; yield 
per acre, 201.2 pounds; crop ginned, 17,095,594 bales. Wee- 
vils are reported in Mississippi. Final prices show an 
advance for the week of 15 to 21 points. Spot cotton ended 
at 5.90c. for middling, a rise for the week of 25 points. 


Staple Premiums 
60% of average 





Differences between grades established 
for delivery on contract May 26 1932 
Figured from the May 19 1932 average 
quotations of the ten markets designated 
by the Secretary of Agriculture. 


deliveries on 
May 26 1932. 


16-16 |l-inch & 
meh. longer. 
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*Strict Low Middling--- 
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The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


May 14 to May 20— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland-_-__--..-_---- 5.65 585 5.65 5.75 5.85 5.90 


NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
May 20 for each of the past 32 years have been as follows: 


003 2.2 .=- 5.90c.|1924 _-_-- 31.85c.|1916 --.-- 13.20c.|1908 ----- 10.90c. 
BEE neo ae .30c.| 1923 .---- 27 .00c. | 1915 ----- 9.75c.|1907 ..--- 12.15c. 
ie 16.40c.| 1922 .._-- 21.45c.|}1914 --_-_13.60c.]1906 ----- 11.95c. 
1990 «2.6 -90c.}1921 ...-- 12.65e.}1913 ----- 12.00c.| 1905 ----- 8.30c. 
RE e+ ene 21.60c.| 1920 ----- 43 .00c.|1912 __.-- 11.50c.| 1904 _____13.15c. 
EE rosa 16.20c.|1919 ----- 31.78c.|1911 -_.-- 16.10e.| 1903 ----- 12.15¢ 
EOD sameu 18.75c.| 1918 ----- 26 .25c.}1910 --__- 15.25c.|1902 -_--.. 9.44c 
1925 .-.--23.80c.|1917 -.--- 21.10c.| 1909 -_-.-- 11.80c.|1901 -----. -06c 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’t. Total 
Saturday--.-.jQuiet, unchanged - -|Quiet________-_ ipiatiates ais gee 
Monday ---/Quiet, 20 pts. adv. _|Very steady -__| 1,483) 3,600) 5,083 
y ---|Quiet, 20 pts. dec___|Barely steady__| 1,386) 1,300] 2,686 
Wednesday -|Quiet, 10 pts. adv -_ -|Steady________ 2,621 ,300; 3,921 
Thursday --/Quiet, 10 pts. adv - - ules utst’dy_} 1,000 300} 1,300 
Friday - - --- uiet, 5 pts. adv_.-|Steady________ 450, -.--| 2,450 
o 
CLIC, atin dudéde ine cnlnncecacceeaoes 8,940) 6,500) 15,440 
ME, AS, Sia aiid s and bit wines cbeeenowne 146,278'152,900'299.178 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


























| { 
| Saturday, | Monday, | Tuesday, | wednesday, Thursday, | Friday, 
| May 14. | May 16. | May 17. | May 18. | May 19. | May 20. 
May | 
Range__| 5.49- 5.51| 5.48- 5.61) 5.52- 5.68) 5.50- 5.65) 5.59- 5.68) 5.66- 5.7 
Closing _| 5.51 ——/| 5.70 ——/| 5.52 ——/ 5.61 ——| 5.68 ——/ 5.73 —— 
June— | 
Range - -|———- —S | ——- ies > | ————- O > ——-—SO > — 
Closing _| 5.55 ——| 5.75 ——| 5.56 ——/| 5.65 ——| 5.70 ——| 5.75 
July— | | | 
Range -| 5.56- 5.60) 5.54- 5.81) 5.60- 5.78) 5.59- 5.71| 5.65- 5.75) 5.72- 5.81 
Closing _| 5.59 ——| 5.80 ——-| 5.60- 5.61) 5.69- 5.70) 5.73- 5.74] 5.78- 5.79 
Aug.— 
Range _- ‘ epnenonet _—- | -——_- __\-- — — _ |--——- —_—-—- | --—--~— —_— — | ———_ — 
Closing .| 5.67 ——| 5.88 ——| 5.69 ——/| 5.77 ——| 5.81 ——! 5.86 —— 
Sept.— 
in —_-—— —_——_ | _—_—_——_—_\---- —_— oo —_— ——— 
Chesed” 5.75 ——!| 5.96 ——!| 5.77 ——| 5.86 ——-| 5.89 ——/ 5.94 —— 
Oct.— 
Range__| 5.81- 5.85) 5.78- 6.05| 5.85- 6.02| 5.84- 5.96) 5.89- 6.00) 5.96- 6.05 
Closing _| 5.84- 5.85) 6.04 ——| 5.86 ——!| 5.94 ——-| 5.97- 5.98! 6.02 —— 
wo- 
ee — _—__ | —_—_|- —_—-— |-——— —— |———_ — _——_ 
Closing _| 5.91 ——| 6.11 ——/| 5.93 ——/ 6.01 ——/ 6.04 ——/ 6.09 —— 
Dec.— 
Range__| 5.95- 5.99) 5.93- 6.19] 5.99- 6.17| 5.98- 6.10) 6.03- 6.14) 6.12- 6.18 
Closing _| 5.99 ——!| 6.19 ——| 6.00 ——/ 6.08 ——! 6.11 ——/ 6.16 —— 
Jan. (1933) 
Range__| 6.05- 6.05) 6.02- 6.20) 6.07- 6.23) 6.07- 6.18) 6.11- 7.20) 6.18- 6.22 
Closing .| 6.06 ——!| 6.27 ——!| 6.08 ——/ 6.16 ——/ 6.19 ——! 6.23 —— 
Feb.— 
Range __ _ —_— |} —— 
Closing .| 6.14 ——!| 6.34 ——!/ 6.15 ——!| 6.23 ——-| 6.26 ——j 6.30 —— 
March— 
e._| 6.21- 6.23) 6.16- 6.43) 6.22- 6.40) 6.22- 6.34) 6.27- 6.37) 6.33- 6.42 
Closing _| 6.22- 6.23) 6.42 ——! 6.22- 6.23) 6.30 ——-| 6.33 ——/ 6.38 —— 
April— 
Ree..." nie ee nn nn ren a 
Closing _|——  ——|—— —=——|-——- Ss | — ae 




















Range of future prices at New York for week ending 








May 20 1932 and sinee trading began on each option: 

Option for— Range for Week. Range Since Beginntng of Optton. 
May 1932_-_| 5.48 May 16, 5.73 May 20) 5.32 May 2 1932)11.40 June 27 1931 
Ee ee eee 6.62 Nov. 23 1931| 9.74 July 27 1931 
July 1932__| 5.54 May 16) 5.81 May 20) 5.45 May 2 1932) 9.15 Aug. 1 1931 
BE Rs Banana. axcdekibthinudn aaa 6.35 Mar. 31 1932) 7.57 Oct. 30 1931 
ot ee ee 6.38 Apr. 6 1932) 7.68 Oet. 30 1931 
Oct. 1932_-| 5.78 May 16) 6.05 May 20] 5.68 May 2 1932) 7.67 Nov. 9 1931 
0 SS Rs mciieertg eae 7.32 Feb. 11 1932) 7.32 Feb. 11 1932 
Dee. 1932__| 5.93 May 16} 6.18 May 20] 5.83 May 2 1932| 7.77 Feb. 19 1932 
Jan. 1933_.| 6.02 May 6) 6.23 May 17| 5.92 May 2 1932) 7.84 Feb. 19 1932 
WD. BG alone nce cans ealonmsns ccenenioseres wdenzenneulesevin” o¢tnhniie 
Mar. 1933-__| 6.16 May 16| 6.42 May 20! 6.06 May 2 1932| 7.16 Apr. 15 1932 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stoeks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of —_ from the United States, 























including in it the exports of Friday only. 

May 20— 1932. 1931. 1930. 1929. 
Stock at Liverpool--_------ bales. 626,000 858, 50,000 2,000 
ee So ls cops Slomeaes | 3 chan eae ne 
Stock at Manchester __---____-- 201,000 223,000 135,000 113,000 

Total Great Britain_---_-_--_-- 827,000 1,081,000 885,000 1,045,000 
ee a ae eae a > aa 
Stock at Bremen_-___________-_- 333 ,000 8,000 418,000 430,000 
Stock at Havre________.___--_- 184,000 371,000 254,000 ,000 
Stock at Rotterdam._________-_- ,000 ,000 14,000 14,000 
Stock at Barcelona________-__-- 94,000 115,000 1,000 ,000 
Stock at Genoa. -_.-_..__....--- ,000 47 ,000 55,000 34,000 
ni i a a a eC i er a 
De ee aie adage, gil! eras ie 

Total Continental stocks__-_-- 715,000 1,010,000 832,000 747,000 

Total European stocks ------.-- 1,542,000 2,091,000 1,717,000 1,792,000 
India cotton afloat for Europe__._ 41,000 115,000 151,000 67 ,000 
American cotton afloat for Europe 267,000 155,000 128,000 56,000 
Eeypt, Brazil,&c.,afl’t for Europe 74,000 77,000 96,000 120,000 
S in Alexandria, Egypt----_- 613,000 649.000 525,000 366,000 
Stock in Bombay, India----_-_-_-_- 835,000 1,007,000 1,290,000 1,282,000 
Stock in U. 8S. ports____________3,888,943 3,312,810 1,714,855 1,140,017 
Stock in U. 8S. interior towns___-1,588,105 1,060.746 809,649 446,703 
U. 8. exports to-day........_..- 12,326 Te: | wea 700 

Total visible supply__.._.___- 8,861,374 8,475,138 6,431,504 5,570,420 

Of the above, totals of American and other descriptions are as follows: 

American— 
ee ee  . Cuwabawe 297,000 432,000 320,000 603,000 
Manchester stock______.....--- 118,000 88,000 61,000 79,000 
Continental stock. -_............ 665,000 898,000 736,000 680,000 

erican afloat for Europe_ ----- 267,000 155,000 128,000 256,000 
U.8. ees oe 3,888,943 3,312,810 1,714,855 1,140,017 
U. 8. interior stocks. _......._-- 1,588,105 1,060,746 809,649 446,703 
U. 8. exports to-day___.______- 12,326 Te. wea 700 

Total American--.---._------ 6,836,374 5,954,138 3,769,504 3,205,420 

East Indian, Brazil, &c.— 

Liverpool stock..." /______- 329,000 426,000 430,000 329,000 
ETE EE AS SS SMR aes (8 SEG AEE PLAY PS. a ae NEN 
Manchester stock.........__._- 83,000 135,000 74,000 34,000 
Continental stock____._._____.- ,000 = =112,000 ,000 67 ,000 
Indian afloat for Europe__-_-_-_-_-_- 41,000 115,000 151,000 167,000 
E t, Brazil, &c., afloat___ __-- 74,000 77,000 .000 120,000 
FS in Alexandria, Egypt-_-_-_-- 613,000 649,000 25,000 366,000 
Stock in Bombay, India_----_-_-_- 835,000 1,007,000 1,290,000 1,282,000 

Total East India, &c_________ 2,025,000 2,521,000 2,662,000 2,365,000 

Total American.............- 6,836,374 5,954,138 3,769,504 3,205,420 

Total visible supply - -- - - ----- 8,861,374 8,475,138 6,431,504 5,570,420 
Middling uplands, Liverpool__._.  4.53d. 5.12d. 8.67d. 10.11d. 
Middling uplands, New York-_-_-_-_ 5.90c. 9.25c. 16.40c. 19.45c_ 
Egypt, good Sakel, Liverpool__._. _7.35d. 9.50d. 14.86d. 18.70d_ 
pene, SOU Geek, Liverpedt.© 22-22. cee Se neue 14.50d | 
Broach, fine, Liverpool-_-_-_-_-_-__-_- 19d. 4.12d. 6.30d. 8. " 
Tinnevelly, good, Liverpool-_-____ 4.32d. 4.87d. 7.65d. 9.65d 


Continental imports for past week have been 54,000 bales. 

The above figures for 1932 show a decrease from last 
week of 37,125 bales, a gain of 386,176 over 1931, an 
increase of 2,429,870 bales over 1930, and a gain of 
3,290,954 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
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corresponding periods of the previous year, is set out in 
detail below: 
Movement to May 20 1932. | Morement to May 22 1931. 
Towns. Receipts. Ship- | Stocks Receirts. | Ship- | Stocks 
ments.| May ments.| May 
Week. | Season. | Week| 20. Week. | Season. Week. | 22. 
Ala., Birming’m 74,186 98| 22,479, 228 100,967 270) 34,318 
Eufaula. ____ 12°578 2} 28,712, 2,188 9,210 
Montgomery 8 1,210 56,388 
Bicseanics 88,288 ; 
Ark. Blytheville 119,998 141| 15,996 
Forest City__ 887 436| 3,521 
elena_..___- 77,810 274) 12,085 

Hope. -..... 59,504 100) 

Jonesboro. - - 21,092 79 1,547 

Little Rock_- 190,071 799| 24,686 

Newport. __- 48,571 69| 3,1 

Bluff___ 178,151 1,152) 13,043 
Walnut Ridge 47,085 30; 1,697 
Ga., Albany -__ 5, eee eT 
thens_____- 38,744 300! 25,314 
Atlanta_____ 83,252 170,497 
ugusta_____ 183,371 3,752) 75,175 

Columbus - - - :780, 1, 8,000 

Macon_.-.._- 32,552 489| 29,710 

Rome-..._.-.- 14,484 2 10,102 
La., Shreveport 111,830 2,856, 62,776 
Miss. Clarksdale 197,380, 1,665 22,063 

Columbus - - - 22,804! ag 6,046 

Greenwood . - 170,544! 3,562) 33,572 

Meridian ____ ,038 867 22,106 

Natchez_____ 12,488 151| 6,145 

Vieksburg- -_ 41,103 538; 8,915 

Yazoo City _- 47,234! 349| 7,207 
Mo., St. “ 140,85) 2,856, 5,982 
N.C.,Greensb’o} 19,630 } 1,2 33,171 
Oklahoma— 

15 towns*.__| 889} 619,268) 1,474, 29,944 
S.C.,Greenville} 479! 163,950 2,962) 47,897 
Tenn., Memphis} -16,972/2,018,633. 23,018 203,054 
Texas, Abilene 41} 55,811 --32| 118 

Austin. ____. 13} 28,355 74 343 

Brenham __-__ 23| 19,964 | 4,303 

Dallas_--__- 376| 143,836 727, 7,922 

ee 70| 97,813 142, 469 

Robstown._-| ....| 31,137) 39 9,467 

San Antonio- 10| 17,900 108) 2,939 

Texarkana _- 21 65,246, 809 9, | ----| 3,181 

Waco-_.---- 7 81,603, 3) 76 4,283 

i prac nieaey | | res bap h 
Total, 56 towns’ 27,746'5,558,016 61,764 1588105! 29,115.4,769,327 59,157 1060746 





* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 34,791 bales and are to-night 
527,359 bales more than at the same period last year. The 
receipts at all towns have been 1,369 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 














195, ig, OH 1930-3 — 
Mi ed nce nce 

PF i Week. Aug. 1. Week. Aug. 1. 
ee an ois _. 3,394 146,352 2,856 236,490 
ek I So a woncmmnns 105 24,980 659 54,064 
Wet Se SE bw macenbeee = Gece 583 93 ,602 
ek re on ae 48 7,945 249 17,200 
Via Virginia points______._----- 3.195 152,975 3,797 158,102 
Via other routes___________---- 4,262 381,393 5,674 517,890 

Total gross overland --_-_-_------ 11,004 714,228 13,328 985,348 
d: S ts— 

Oe nadie WY... Hencn, hc... 08 S807 613 30,106 
Between interior towns_--------- 219 11,301 313 13,292 
Inland, &c., from South--------- 663 192,598 7,280 272,824 

Total to be deducted _--------- 977 228,916 8,206 316,222 
Leaving total net overland*__..10,027 485,312 5,122 669,126 





*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 10,027 bales, against 5,122 bales for 
the week last year, and that for the season to date the 




















aggregate net overland exhibits a decrease from a year ago 
of 183,814 bales. 
1931-32 1930-31 
I ight and Spinners’ since since 
7 Taine Week. Aug. 1. Week. Aug. 1 
Receipts at ports to May 20------ 37,536 9,339,412 20,516 8,320,852 
Net overiena to May 20- sn sn aan 10,027 485,312 5,122 669 ,126 
Southern consumption to May 20- 78,000 3,748,000 102,000 3,614,000 

Tiles SN, cn cenctse 125,563 13,572,724 127,638 12,603,978 
Interior specks _ excess _ --- ee .*34,791 797,878 *30,626 537,117 
Excess 0 uthern mill takings 

over consumption to Mayl-_--- ---- SAE. waxnce 225,393 

Came into sight during week... 90,772 ------ fear e e 

Total in sight May 20-_-------- aa Ck * Shee 13,366,488 
North. spinn’s’s takings to May 20 8,279 862,591 23 ,253 960 ,274 

*Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1930—May 24-...-.-.------- bo Ee 8 | Ee eee 14,247 ,785 
1929—May 25-.-.-..--.------ bye of) 2 eee pe eee 14,986,441 
1928—May 26-...-..-------- SEE ET Seem wesc chewaseeone 13 ,492 ,593 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for sach day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended - 

May 20. Saturday .| Monday .| Tuesday .| Wed’ day.\Thursd'y.| Friday. 
Galveston -_--..-- 5.65 5.85 5.55 5.65 5.65 5.70 
New Orleans -.- 5.64 5.84 5.67 5.74 5.78 5.85 
“ eeeey ae 5.30 5.50 5.30 5.40 5.45 5.50 
Savannah --_-.--- 5.59 5.80 5.60 5.69 5.74 5.79 
aaa 5.60 5.80 5.60 5.70 5.75 5.80 
Baltimore- ---.-- 5.65 5.65 5.75 5.65 5.75 5.80 
OE in gone 5.38 5.63 5.38 5.50 5.56 5.56 
Memphis ----.-- 5.00 5.20 5.00 5.10 5.15 5.20 
Houston - -_--.-- 5.60 5.75 5.55 5.60 5.65 5.65 
Little R Ae 4.95 5.15 4.95 5.04 5.09 5.13 
SN ndkesece 5.20 5.35 5.15 5.25 5.30 5.35 
Fort Worth - --- celui 5.35 5.15 5.25 5.30 5.35 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 14. May 16. May 17. May 18. May 19- May 20. 
= ede 5.52- 5.54) 5.72- 5.74) 5.55- 5.57| 5.60- 5.62) 5.66- 5.68| 5.73- 5.74 
uly 5.59 ——) 5.79- 5.80; 5.62 ——| 5.69 ——| 5.73- 5.74| 5.80 —— 
September nis wade “Goes waka” Gc ae eee ee 
--| 5.79- 5.80) 5. —_— - r ——!| 5. ——| 5. j 
Nettie: las, oe ee oh 
Decem -| 5.94 Bid.) 6.14 Bid.| 5.98 ——/ 6.04 ——/ 6.08- 6.10] 6.13 —— 
Jan. (1933)| 6.01 Bid.| 6.21 Bid.| 6.04- 6.05) 6.11 Bid. 6.15 Bid.| 6.19- 6.20 
Fooruary [— |... bli: seniors 
a 6.16 Bid.| 6.37 Bid.| 6.19 ——!| 6.26 Bid.| 6.30 Bid. 33- 6.35 
 peytge, eid wae ichaeh-teheie «dale Autiete cnpadomanaa; aca 
» Tone— 
es Quiet. Steady. Quiet. Quiet. Steady. Quiet . 
Options_._| Steady. Steady. ‘Barelystdy'! Steady. Steady Steady 





CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN MARCH.—This report, issued on 
April 14 by the Census Bureau, will be found in an earlier 


part of our paper in the department headed “Indications 
of Business Activity.”’ 


COTTON GINNED FROM THE CROP OF 1931.— 
The Bureau of the Census of the Department of Commerce 
issued on May 17 its final report on the cotton ginned from 
the crop of 1931. This report in full will be found in an 


earlier part of our paper under the heading ‘Indications of 
Business Activity.’’ 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather during 
the week has been quite generally unfavorable for cotton, 
it having been too cool. Rains are needed in many localities. 
Early cotton is reported up to good stands in many sections. 
_ Texas.—Recent heavy rains have badly washed the soil 
in some places and considerable replanting will be necessary. 
Fields are getting weedy from lack of cultivation. Early 
cotton is reported up to good stands. 

Memphis, Tenn.—Cotton is coming up to good stand. 





Rain. Rainfall. Thermometer 

Galveston, Tex_..._....---- 1 day .4in. high 83 low 67 mean 75 
Abilene, Tex__._.--_------- 2days 0.28in. high low 48 mean 67 
renham, Tex.--.---.----- lday 0.50in. high $90 low58 mean 74 
Brownsville, Tex_..._.._--- 2days 0.26in. high 88 low 62 mean 75 
Ch (Mi ciel 2days 1.22in. high 88 low 64 mean 77 
{Ree ae 2days 1.14in. high low 58 mean 71 
Henrietta, Tex._......_.__- lday 0.24in. high 90 low48 mean 69 
<BR EER a Sa 2days 040in. high low 40 mean 63 
Lampasas, Tex.____..._---- lday 1.26in. high 88 low 50 mean 69 
Longview, Tex._.-.__------ 2days i1.30in. high 88 low 56 mean 72 
Sa lday 1.40in. high 86 low 56 mean 71 
Nacogdoches, Tex_______--- 2days 1.82in. high 82 low 54 mean 68 
Palestine, Tex............. lday 1.18in. high 86 low 56 mean71 
P a oso wk tober haiie lday 1.18in. high 86 low 56 mean 71 
San Antonio, Tex_--._..__-_-- lday 0.13in. high 88 low 58 mean 73 
ES Beta o: ore oem iki 2days 1.48in. high low 56 mean 71 
Weatherford, Tex--___-__-- 2days 1.26in. high low 52 mean 69 
BR Ec cnpecsn odmahae lday 0.08in. high 90 low 47 mean 68 

H ls AN 2 ig likes RB Se 2days 3.23in. high 92 low46 mean 

“SSSA bas | high 91 low 46 mean 
Oklahoma City, Okla__-____- 1 day 46in. high 88 low 47 mean 67 
Helena, Ark__-.----------- 2days 0.04in. high 84 low 50 mean 67 
OO I i latin weaved ys 0.24in. high 89 low55 mean 72 
Little Rock, Ark_---------- lday 0.03in. high 87 low58 mean 72 
Pine Bluff, Ark----_------- high 86 low 55 mean 70 
Alexan SMe alae Sb basse 2days 9.37in. high 92 low 59 mean 75 
SS re es 4days 3.49in. high 85 low 51 mean 68 
New Orleans, La__-_-_----- 4 days 10.58in. high 83 low61 mean 72 
Shrev aS REE Gia Fol days 0.90in. high 86 low mean 72 
Columbus, Miss-_----------- 2days 0.95in. high 90 low 51 mean 70 
Greenville, Miss. _--_.------ ay 0.02in. high 89 low 56 mean 72 
Vicksburg, Miss_----------- lday 0.14in. high 85 low 59 mean 72 
Mobile, Ala___.._..-.-_-.-.-3 days 9.64in. high 82 low 62 mean 72 
ngham, Ala__-_------- lday 0.10in. high 86 low 54 mean 70 
Montgomery, Ala-_----.----- 3 days 2.10in. high 87 low 57 mean 72 
Gainesville, Fla_---_------- 3 days 0.87in. high 90 low 53 mean 71 
DG Co oleae en 3 days 2.93in. high 91 low 58 mean 74 
GO MEG io Se hack oe 3 days 0.85in. high 81 low 56 88 
SE ad 2days 1.48in. high low 52 mean 71 
A CU se oe aid aoe 2days 0.26in. high 87 low 56 mean 71 
Catumbus,. Ga... ~.---<es--+- 2days 1.05in. high low 53. mean 72 
Cee. Oe. . .. cncaaad 3 days 1.23in. high 81 low62 mean71 
Greenwood, 8. C.-.-.-------- 2days 1.22in. high 85 low 54 mean 69 
Ce, Oi ses oe lday 0.02in. high low 56 mean 71 
CONNNR, Be. cen seb susuke lday 0.08in. high 86 low 53 mean 69 
a SG A ea 3 days 0.17in. high 86 low 51 mean 70 
New Rl, SR eas dry high 87 low 54 mean 70 
\. | * 2 eet a 2days 0.27in. high 86 low 44 mean 65 
Memphis, Tenn------------ 2days 0.06in. high 87 low 57 mean 70 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

May 20 1932. May 22 1931. 
Feet. Feet. 


New Orleans---------- Above zero of gauge. 9.3 3.5 
EE «nw cainacminwes Above zero of gauge- 16.1 11.9 
5 EY aan Above zero of gauge- 10.6 9.5 
Shreveport ..-...------ Above zero of gauge-_ 9.2 8.5 
VE. on concn nwnee Above zero of gauge- 25.8 17.8 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date May 16 in full below: 


TEXAS. 


WEST TEXAS. 

Abilene (Taylor Co.)-——-Heavy rains this week have prevented much 
planting. The only planting done was on high sandy land. Heavy rains 
last night over the territory will delay planting until middle of the week. 
There is not ovbr 10% of the crop planted and there will be no more than 
10% reduction in acreage. We are getting a very late start. This is one 


time that we do not need rains. 

Brady (McCulloch Co.)—Very little cotton planted on account of heavy 
rains. Part of what has been planted will have to be replanted. Fields are 
getting pretty weedy. As soon as ground dries cotton will be in full swing 
until the finish. 
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Haskell (Haskell Co.) —Two light rains past week. Some cotton planted. 
Fields are becoming foul, looks like more rain. Some cotton up, think 
much will have to be replanted. Farmers badly discouraged. 

Snyder (Scurry Co.)\—Weather for the past week has been rainy and cool, 
detrimental to planting of cotton. Only about 15% planted. Planting 
will now begin in earnest about 16th if no further rains. 

Stamford (Jones Co.)—About 70% of crop has yet to be planted or 
replanted. Land has an abundance of moisture and is in good state of 
cultivation. If planting is not delayed further the crop will have about a 
normal start. Grain crops have been saved by recent rains and none will 
be plowed up and planted to cotton. No insects have been reported. 

NORTH TEXAS. 

Clarksville (Red River Co.)—If there has been any reduction in acreage it 
will not amount to over 2% or 3%. The crop is early enough, and from 
90% to 95% planted, with possibly 10% to be replanted. However, due 
to more rains than needed soil is not in best condition and the mornings 
have been too cool for the right growing conditions. Have not had a rain 
since Sunday, the 8th, and with a few more dry days followed by warmer 
weather the crops will make substantial progress. 

Forney (Kaufman Co.)—Cotton doing fine, 90% planted, 85% up to 
good stand. Grass showing up in some fields. Need warm dry weather, 
have had teo much rain. Very little chopping done. 

Greenville (Hunt Co.)—Too much rain since last report, 90% planted 
with 10% to 15% early. Balance about two weeks late. Work week late. 
Fields getting weedy. 

Paris (Lamar Co.)—Crop, especially cotton, shows rather a favorable 
condition. It seems practically all planted, and above ground. Very little 
replanting. Stands give good promise. The plant is healthy. Acreage may 
be 8% short of last season. It seems to be 10% to 15% chopped. 

Sherman (Grayson Co.)—Cotton prospects continued good in this section. 
Planting about all over and fully 65% up to good stand. Growth is being 
retarded on account too cool weather. Weather to-day continues cool with 
intermittent showers. 

Wills Point (Van Zandt Co.)—Weather conditions unfavorable. Cool 
nights and heavy rain last of week causing poor germination. Cotton up 
making slow growth. Some fields becoming very grassy. Crop now two 
to three weeks late. 80% planted, 65% up to stand. 

CENTRAL TEXAS. 

Bartlett (Bell Co.) —90% of cotton in this section is planted. 70% is up to 
a stand. There will be about 10% reduction in acreage. Fields are grassy. 
Hot dry weather is needed. 

Cameron (Milam Co.)—Condition not so good past week, too wet for 
cultivation. Grass and weeds growing. Cotton not doing so well. Heavy 
rains from Waco to Cameron to-day. Need lots of hot dry weather. 

Ennis (Ellis Co.) —Decrease in acreage 9% to 10%. 90% planted, 75% 
up to good stands. Lots of weeds and grass. Weather has been ideal last 
week and there is about 20% chopped and plowed. Need warm dry weather. 
Crop about two weeks late. 

Navasota (Grimes Co.) —Cotton crop progressing favorably —25 % chopped 
—stands fair to good—90% of it up. Some has not germinated—labor 
adequate. Good seed being planted. A few reports of grasshoppers— 
damage from them negligible—also a few reports of weevils, but crop not 
advanced sufficiently for these pests to operate. 

San Marcos (Hays Co.)—Planting finished and up to good stands, some 
chopped. Fields clean. Half inch rain this week followed by fair weather 
just what was needed. 

Temple (Bell Co.)—Heavy rains over County this week; some damage by 
hail; some lands overflowed; very little farm work done this week. Fields 
getting grassy. Dry weather needed. 

Wazahachie (Ellis Co.)—Cotton nearly all planted—stands good—plenty 
of moisture—nights a little too cool. About a week to 10 days late. Dry, 
warm weather wanted. 

SOUTH TEXAS. 

Alice (Jim Wells Co.)—Days warm, nights cool. Few showers—mostly 
fair. Dry weather needed. Plenty of moisture. Very little cotton to be 
planted or replanted. Stands mostly good and being chopped at about 25c. 
per acre. Largest cotton squaring. No weevils reported. 


OKLAHOMA. 

Hugo (Choctaw Co.)—Crop progress favorable. 95% planted—75% up— 
5% chopped. Stands good. Cultivation fair. Weather favorable. Warm 
weather with occasional showers will be best for next week. 

Mangum (Greer Co.)—Weather past week has been more favorable with 
all sunshine and less high winds. Planting making wonderful progress with 
possibly 70% planted with nothing up as yet. No complaints to offer. 


ARKANSAS. 

Ashdown (Little River Co.)\—95% planted—70% up. Cold nights causing 
plant to die and look sickly—considerable replanting. 

Conway (Faulkner Co.)—90% planted—early planted coming up to good 
stands—nights have been too cold for rapid growth. A warm shower 
would help. 

Little Rock (Pulaski Co.)—Past week has been favorable. On light lands 
cotton is coming up to a good stand. Heavy lands need rain. Continued 
warm weather with good rains would improve conditions all around. 

Searcy (White Co.)—65% of crop has been planted, 25% has come up to 
good stand. Past week has been favorable with moisture and temperature 
good. 

WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but Sere statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotten Takings, | 1931-32. 
oak aed ‘Tan. |- rene-S . 
Week. Season. Week. Season. 

Visible supply May 13_-------- 8, 898, GOO). . tite enat 8,620,088} ~._....- 
Viole supely Aus. 1........--| <....- 6,892, Stes on 5,302,014 
American in ight” to May 20--- 90,772/|14,946,754 97 ,012/13,366 488 
Bombay receipts to fo May (eee 44,000} 1,757,000 72,000} 3,005,000 
Other India as ay 19-- 9,000; 312,000 13,000 ,000 
Alexandria receipts to May 18-. 10,000; 1,393,000 14,000} 1,350,100 
Other supply to May 19-.*b_-.-- 10,000 74, 6,000 550,000 

loom Divetbucocencnaecne 9,062,271/25,774,848|8,822,100/24,108,602 
Visible supply May 20.------.-- 8,861,374! 8,861,374|8,475,138| 8,475,138 
Total soktngs to May TU. o woe 200,897/16,913,474| 346,962/15, 5 

Of which American -----.-.-- 168,897|12,626,474| 227,962 10;319 384 

or Which TS Saepe ee a 32,000! 4,287,000! 119:000! 4/814 ,100 














o ieeabracee — in b any, yh oon P wiy vt By sinet ae Indies, ot 
a This to braces si consumption b: 
Southern sori. 3. 748,000 ky in 1931-52° eo x: 1a “000 bales in 1930-3 
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May 21 1932 
—takings not available—and the aggregate amounts taken North- 
ern and f en spinners nners 13,165,474 bales in aioe s and 12,019, bales 
in fees. ch 8,878,474 bales and 7,205,364 bales American 





acer FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















| 
Week | Recet pts at Ports. Stocks at Intertor Towns. |\Reccipts from Plantations 
| 1932. ; 1931. ; 1930. 1932. | 1931. 1930. 1932. | 1931. | 1930. 

Jan. | | 
29__ 280,442 115.045 87,594'2,158,461/1,658,372 1,403,107 263,496, 77, 68,314 

Feb. | | i | 
5. .'223,645 105, — 82,277'2,123, a. 316 1,311, 189,128, 74 34,791 
12. .|249,848 106,106) 53,506'2,102, 1,588, pea 1,826, 078 894 67, ,972 
19..|175,417 113 438, 65,886)2,080,96 1/1 ,556,997'1,306,632/153,388, 81,673, 46,440 
me 161 669|119, 362) 55,748/2,032,812)1,514, 682 1,288,139,113,020 77, 37,255 

ar. } | | 
4..|184, 065 118 571, 50,312/1,997,909 1,461,836 1,256,075 149,662) 65, 18,248 
11..|158,701| 93,477) 44,919'1,961,116/1,420,753 1,228,666 121,908 41 17,510 


18../125,715, 3: = 46 ,4151,908,510'1,379,376 781,667) 73,109 26,762, 20,692 








25--|130,968 6 36 46,906 1,872,878 1,349,018 1,163,170 95,336 31,378 7,133 
A = 

mi iiss, 587 53, 101) 49,351/1,847,155 1,312,856 1,113,592, 89,864) 16,939) ...-- 

8_.| 93,7 799 40 426, 47,498 1,812,832 1,264,845 1,066, 59,476 _... 450 

15_-| 62,040 52,119 46.693 1,781,096'1,213.990 1,024,125) 30,304 4,274 

22_-| 76.159 33.372 50,239 1,747 ,767/1,175,730, 980,279 42,830 6,393 

29_-| 86.624 37.729 50,024 Cahiers aes 940,995! 49,687) 37,195) 10,740 
May } } 

6--| 53,102) 31,266, 49,161/1,664,135 1,112,593 893, 6,407 6,731, 1,590 

13_-| 62,170 27.481 74,760)1,622,896 1,091,370, 843,575 20,931, 6,258| 24,911 

20--| 37,536, 20,516 64,64211,588,105 1,060,746; 809,649, 2'745) Nil! 30,716 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 10,064.042 bales; 
in 1930 were 8,857,662 bales, and in 1929 were 8,541,810 
bales. (2) T That, although the receipts at the outports the 
past week were '37, 536 bales, the actual movement from 
plantations was 2, 745 bales, stock at interior towns 
having decreased 34, "791 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1930 they were 30,716 bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all Indian ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





| 1931-32. 





























1930-31. 1929-30. 
May 19 } 
Receipts at— Stnce Since | Since 
Week. | Aug.1.| Week. | Aug. 1. Week. | Aug. 1. 
TEBE 44,00011,757,000' 72,000\3,005,000' 49,00013,183,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Conti- |Japané&| Great Conti- | Japan | 
Britain.) nent. |China.| Total.| Britain. nent. | China. | Total. 

Bombay— | — 

1931-32-- a cheat 17,000 120,000 751 

1930-31... _.--| 14,000! 18,000 32,000) 116, ‘000 614, ‘000.1, 561, :000.2, or $00 

1929-30 - - moat Bite 000 13,000, 32,000 3, 695, 0001, "351, \2,119,000 
Other India~ | 

1931-32 --_ weetied 9,000: meas 9,000 84,000 228,000 eonniia 312,000 

1930-31... 1,000 12 al 13,000, 121,000 414,000, ----.-- | 535,000 

1929-30 -- 15,000 12 ,000! ae 27,000, 150,000 . een 703,000 
Total all— | | | 

1931-32--. ..--| 10,000 ----| 10,000, 101,000 348,000 751,0001,200,000 

1930-31-. 1,000 26,000, 18,000 45,000, 237.000 1,028,000 1,561,000 2,826,000 


1929-30-. 15.000 31,000. 13,000 59.000 223,000 1,248,000 1,351,000 2.822.000 


According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
28,000 bales. Exports for all India ports record a decrease 
of 35,000 bales during the week, and since Aug. 1 show a 
decrease of 1 ,626,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is quiet. Merchants are buying 
very sparingly. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison’ 
































1931. 1930. 
8% Lb. Shirt- | Cotton 8% Lb. Shirt- | Cotton 
32s Crop | ings, Common |Middl’g| 32s Cop ings, Common |Middl'9 
Twist. to Finest. Upl'ds Twist. to Finest. Upl'ds 
; d. d. js. d. ee d. d. é. 2B. 4. s. d. d. 
an.— 
me 8%@10K%' 81 @84 5.50 | 8%@ 9%| 84 @90 5.63 
5....| 84@10%|81 @84 | 5.58 84@ 9%|84 @90 | 5.72 
12....| 8% @10%| 81 @384 5.59 | 9 10 84 @90 5.85 
19....|9 @10%| 81 @84 5.95 | 94@10%| 84 @90 6.04 
26....|9 @10%|/ 81 @84 5.79 | 94% @10K%|84 @90 6.18 
4....| 9 @ 10% 81 @84 | 5.73|9%@10%|84 @90 | 6.09 
11....| 8%@10K%| 80 @83 56.51 | 9 @10 84 @90 5.97 
18....| 8% @10%| 80 @ 83 5.51 | 9 @10 84 @90 5.95 
Pe my 84% @10 80 @83 6.15 | 9 @10%|84 @90 5.85 
1....| 8%@ 9%| 80 @83 4.81|9 @10%|84 @90 5.76 
8....|84@ 9% 80 @83 4.73 | 84@ 9%|84 @90 5.59 
15....| 84@ 9%| 81 @84 6.00 | 8%@10%|84 @90 5.55 
22....|8%@ 9%| 81 @84 4.95 | 8%@10%|'|84 @90 5.62 
won” 84@9%'81 @84 4.82 | 8%@10%|84 @90 5.46 
a 
----/8 @9%|80 @83 4.53 | 8%@10%|84 @90 5.39 
13..--.| 7% @9K%| 80 @8 83 4.58 | 84 @10 84 @90 26 
20..--' 74@ 9%1|80 @83 4.53 '8%@9%'84 @90 5.12 





ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
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Alesonirias Egypt, 1931-32. 1930-31. 1929-30. . 
my (Cantars)— 
PRE Ea ae 50,000 70,000 65,600 
Since a Batata dha 6,724,566 6,595,521 8,229,571 
This | Since || rhis | Since || This | Since 
Ezport (Bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.j|Aug. 1 
To Liverpool. .......... 6,000}185,986}|} ----|112,249}|} --_-|136,213 
To Manchester, &c_---- 5,000) 139,884}| 4,000) 107,929); 5,000)143, 
To Continent and India_|10:000 511,200}/11,000}480,838)| 9,000/413,911 
Te Ameren. ou. ccc els i. | Beeeese anaes 
Total exports_----.--- 27 ,000|877 ,649}'!15,0001720,176!114,0001795 242 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs 
This statement shows that the receipts for the week aans May 18 
were 50,000 cantars and the foreign shipments 27,000 bales 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 119,222 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


rimming + °F Sey Ja: May 12—Buenos Aires Maru, 3,202 
a | 16—Portland Maru, 1,975...May 17—Atago 
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I ce a 11,021 
To China—May 12—-Buenos Aires Maru, 200_..May 16— 
Portland Maru, 2, 350 May ee Maru, 200. ....... 2,750 
To Li —May 12—Kglantine, 547_............------- 547 
To Manchester—May 12—Eglantine, 666-._-._-...-------- 
To Havre—May 14—Cranford, 1 ae GMS ok ee: Sea 2,576 
To Antwerp—May SELseO Ec ..Giv.cenesocactee 1 
To Ghent—May 14—Cranford, 312__._-...______- 312 
To Rotterdam—May 14—Cranford, 758 758 
To Dunkirk—May 16 Blankahobin {SURES RE eS ESS 99 
To Copenhagen—M Blankaholm, 688__-...---------- 688 
To Gethanbers May i¢—Blonkebonn ESLER A GREE 444 
To Bremen—May 1 Haimon, 2, 102. __May 17—Nashaba, 3,500 
To Genoa—-May 14—Nicolo Odero, 1,612...May 16—Chester 2.574 
To Naples—May 16—Chester Valley, 50__.___.--.---------- 50 
To Venice—May 16—Chester Valley, 136___.......-.--.---- 136 
To Barcelona—May 18—Mar ep eli pA ip 4,145 
NEW ORLEANS—To Genoa—May 11—Nicolo Odero, 7,020---- 7,020 
To Leghorn—May 11—Nicolo Odero, 100__-......---------- 100 
To Naples—May 11—Nicolo Odero, 100___._-_...--------- 1 
To Manchester—May 12—West Hobomac, 2,614__--_---_--- 2,614 
To Glasgow—May 12—-West Hobomac, 46____.____________- 46 
To panera: Pes pd 13—Harburg, 488_._.May 16—Ingram,95- 583 
To Lapaz—May 11—Coppename, 100_____....._..__..- --- 100 
poe OR Og eee OS eS Ree eee eee eee 
To Colon ‘Soy Se ee 15 
To Havre—May 14—- Winston Salem, 3,329______._____.---- 3,329 
To Rotterdam—May 14—Winston Salem, Pee rs Saree 1,643 
To Ghent—May 14~-Winston ERR af ieRE oes 7 
To Bremen—May 14—West Chatala, 3.678...May 16— 
SRS SEE oS i i en Re eRe A 10,546 
To Gydnia—May 16—Frode, 700-_-_----..------.---------- 700 
To Oporto—May 16—Ingram, 150_-------.--------------- 150 
HOUSTON—To Liverpool—May 13—Eglantine, 584__....___--- 584 
To Manchester—May 13-—Kglantine, 480_________-____---- 480 
To Dunkirk—May 14—Blankahelm, 440_._.May 17—San 
I ete Ga no mada min warm acre 540 
To Oslo—May 14—Blankaholm, 150_---_-.---------------.- 150 
To Gothenburg—May 14—Blankaholm, Ry SEMPRE Be 2,135 
To Copenhagen——-May 14—-Blankaholm, OS ie age Os nineethe 462 
To Barcelona—May 13—Mar Blanco, 2,260 YOR, 8.5 Pr SAS 2,260 
To Gijon—May 13—Mar Blanco, 100____--___------------- 100 
To Genoa—May 12—Chester Valley, 685._...May 16—Nicolo 
a gs cite in tee ee 3,227 
To Hamburg—May 16—Phoenicia, 409_______-------__---- 409 
To Naples—May 12—Chester Valley, 300_..May 16—Nicolo 
RR RE Garay” Sil a RE A I FA ee ES 500 
To Venice—May 12—Chester Valley, 349.__--_------------- 349 
To Trieste—May 12—Chester Valley, 60_._-.------------- 60 
To Fiume—May 12—Chester Valley, 100__-_-..-----.------ 100 
To Piraeus—May 12—Chester Valley, 100__--_---_-_------- 100 
To - eppeiingeaed 14—Haimon, 3,424._._.._.May 16—Silverpine, 860 
CE hit ko nt Sede oe RE ie aoa FA) Hd = oh hd nip dbname : 
To Hamburg—May 14—Haimon, 200-____---_.-------.----- 200 
To Japan—May 14—Atago Maru, 6, 831_..May 17—-Wash- 
Soames, Diet De ot cil. dekbed Ws bab blew edebdokic .720 
To China—May 14—Atago Maru, 50_..May 17—Washington- 
a i etek ahr ce ain we eects litho. ab 00 Ml ie n't ee 111 
To India-—May 16—Nicolo Odero, 169. -._----_------_----- 169 
To Baevre—May 16—Silverpine, 973 May 17—-San Diego, 3.123 
To Rotterdam—May 17—Leerdam, 550_-------_-_-____---- 550 
MOBILE—To Genoa—May 3—Chester Valley, 825--------._---- 825 
To + peigmnend 3—Chester Valley, 250-..May 8—Maria, 4.250 
Shanes... teeth nhantepdaadsnaduaiongcaduineinne t : 
To Trieste—May 8—Maria, 300-.--..----.---------------- 300 
To pegewene— ay 11—Lafcomo, 100._...May 7—-Mar Negro, 300 
To seen ee 9—Buyo Maru, 2,802._.._..May 10—Atago 3.802 
To China —Ma en ee ara mane 292 
To Liver ay 13 ET a See 524 
To Manc a ay 13—Maiden Creek, I ee ae 1,455 
To Bremen—May 13—Elsa Menzel], 900__---._----..-.---- 900 
SAVANNAH—To Bremen—May carappa. BBB. i eae 2,908 
To Rotterdam—May 14—Saccarappa, 585----------.--.---- 585 
To Japan—May 17--Silverwillow, | EPS ALR 2 RSP Ie 300 
To China—May 17—Silverwillow, 300 Scie ats oat o Aman Soda 200 
WILMINGTON—To Ghent—May 14—Liberty Glo, 250__.__.--- 250 
To Bremen—May 14—Liberty Glo, 130_--..-----.--------- 130 
NORFOLK—To Liverpool—May 16—Artigas, 25..-......__---- 25 
To Manchester—May 16—Artigas, 300__.__....-----_.--_-- 300 
CHARLESTON—To Bremen—May 16—Saccarappa, 1 ae8 eo ee a 1,488 
PENSACOLA—To Bremen—May 16—City of Alma, Saba ete 949 
SAN FRANCISCO—To Great Britain—(?) RS Ey Shek SECS SEN 62 
Ct. Pi. teeth oe enadsanennenenosdtmunnee 154 
NEY, YORK—To Manchester—May™ 16—Artigas, 322__.._._. _- 322 
To Bremen—May 18—Berlin, 820__--...----------..-_.-.- 820 
Los Fp mses Pg Liverpool—May 13—Loch Katrine, 64.___- 64 
o Japan—May 13—President Coolidge RC pee 38 
CORPUS GHRISTI—To Liverpool—May 17—Patrician, 2,340.. 2,340 
70 panchamser—-2207 iJ Paeeiem, GOB... <-c-cncercase.. 993 
enoa—May 18—Nicolo Odero, 1,786_-_..._......_ --- 1,786 
JACKSONVILE— o Manchester—May 14—Shickshinny, 23___- 23 
TEXAS CITY—To Liverpool—May 12— eases, oa ae 463 
ay ALN Ser By am Ges orevieddabtawes cua 406 
To Havre—May 14—Cranford, 732__....---------.....---. 732 
To Dunkirk—Ma 16—Blankaholm, 361_.__-----.-....-..- 361 
To Gecheniury 271 
To Antwerp—Ma 10 
To Ghent—May 150 
To Rotterdam—Ma:, Lae Orantord. ig Aiken ts Lat ain an'dbcancanran cts ti 258 
To Bremen—May 16—Haimon, 609.......--...-..._.---- 609 
To Genoa—May 16—Chester Valley, 465_-...-..-...--..-- 465 
zo Venice—May 16—Chester Valley, 165..--......._...--- 165 
To Barcelona—May 18—Mar Blanco, 639_-____.-...._____- 639 
LAKE CHARLES — To Havre i: 15—Hybert, | RRS eae 50 
To Ghont—May 15--Hybert. 100. «5 ong nae 100 
To Bremen—May 12— ane 561_..May 15—Nashaba, 100 661 
DOR cs shiv cbivccccacdnsteetbntcubsvous detbdstabdsboubedde 119,222 
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COTTON FREIGHTS.—Current rates for cotton from 


New York, as furnished by Lambert & Barrows, Inc., are- 


as follows, quotations being in cents per pound: 
High 


Stand- High  Stand- High Stand: 
Density. ard. Density. ard. Density. ard. 
Liverpool .45c. .60c. (Stockholm .60c. -75c. |Shanghai * * 
Manchester .45c. .60c. |Trieste -50c. .65c. |Bombay -40c. .55c. 
Antwerp _ .45c. -60c. |Fiume .50e. .65c. |Bremen 45¢e. .60c. 
Havre -31lc. .46c. |Lisbon .45c. .60c. j|Hamburg .45c. -60c. 
Rotterdam .45c. -60c. |Oporto .60c. -75c. |Piraeus 75e. -90c... 
Genoa -40c. .55¢. |Barcelona’ .35c. -50c. |Salonica 75e. -90c. 
Oslo 250c. -65c. \iJapan * * Venice 50¢. -65c. 
* Rate is open. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


April 29. May6. May13. May 20. 

Dinette eg ee : 58,000 31,000 
Te Rs once o ie dpa ok 623.000 614,000 603/000 626,000: 

Of which American____.______ 289.000 281,000 275.000 297,000 
Woteh ennrte. sb... oiiseddccicc 6,000 38,000 38,000 47 ,000: 

Of which American._._..._._- 24,000 19,000 22,000 A 
Mma OenE 112,000 126,000 123,000 106, 

Of which American____..____- ,000 94,000 78,000 49,000 


The tone of the Liverpool market for spots and futures 
each day of fhe past week and the daily closing prices of 
spot cotton have been as follows: 







































































Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Maree. | 
12:15 Quiet. uiet. Dull. 
P.M. | ba 
Mid.Upl'ds 4.60d. 4.53d. 4.53d. 
Sales -.... Base bie bi tails bs 
HOLI- HOLI- HOLI~ 
Futures. DAY. DAY. Quiet, Steady, (Quiet, un-| DAY. 
Market 8 to 10 pts.|4 to 5 pts.jchanged to 
rs) advance. decline. |2 pts. dec. 
Market, Quiet, Steady, Quiet, 
4 4 to 5 pts./2 to 4 pts./3 to 5 pts. 
P.M. advance. decline. decline. 
Prices of futures at Liverpool for each day are given below: 
] 
| Sat. | Mon. | Tues. Wed. Thurs. | Fri. 
May 14 
to 12.15|12.30)12.15, 4 ,00/12.15; 4.00/12.15) 4.00/12.15) 4.00112. 15, 4.00 
May 20. D. m.|D. m.|D. m.\p. m.|p. m.p. m.|p. m.|p. m.|p. m.p. m.|p. m.{p. m. 
New Contract.| a. | d. | 4. | ad.\da.|¢a.|)a.|a.|a.}al|ala 
EOE vc cimcncené 4.35) 4.32) 4. 4.30) 4.28) 4.26 
SN cs os anos onen ot | 4.32) 4.28) 4. 4.26) 4.24 4.23 
BFW cnwidnvond 4.30| 4.27) 4. 4.25) 4.23) 4.22 
August... ..-- 4.32) 4.29) 4. 4.27| 4.25, 4.23 
September. .._ 4.33) 4.30) 4. 4.27| 4.25) 4.24 
ober ....-- 4.34) 4.31) 4. 4.28) 4.26 4.24 
Moverber ----| HOLI- _HOLI- | 4.36) 4.33) 4. 4. 4.28 4.26) HOLI- 
aire toi DAY. , DAY. 4.39) 4.35) 4. 4.32) 4.29) 4.27) DAY. 
January (1933) 4.41, 4.37) 4. 4.34) 4.32 4.34 
February _-.-- 4.44) 4.40] 4.35] 4.37| 4.35) 4.33 
March--.-.-.-- 4.47; 4.44) 4. 4.40) 4.38) 4.37 
Wie «amok 4.49) 4.46) 4. 4.42) 4.40, 4.39 
| eee 4.51) 4.48) 4.43] 4.45) 4.42) 4.41 


Friday Night, May 20 1932. 

FLOUR was quiet. Charity flour hurts regular trade by 
cutting into bakers’ business. Free distribution of flour 
through charitable organizations, in other words, plainly 
tells. Feed was weaker. On the 16th inst. winter wheat 
grades advanced 10 to 15c., and spring 5c., on bad crop. 
reports. On the 17th inst. feed prices were reduced 50c. 
On the 18th inst. spring patents declined, but winter ad-. 
vanced. Rye flour was weak. 


WHEAT has made a noticeable advance, mainly owing. 
to bad crop reports from the winter wheat belt. It looks 
as though the winter wheat crop will be the smallest in 15 
years. Both the winter and the spring wheat belts are 
being sharply watched. It is said that some big speculative 
interests are keeping a keen eye on wheat. The export 
trade has been moderate or only fair at the moment. Specu- 
lation has broadened. On the 14th inst. prices declined % 
to %c., with European markets closed for a church holiday, 
export demand very moderate, a decline in stocks, and some: 
uneasiness expressed over the Government’s financial plans. 
The export sales were 400,000 bushels, including hard win- 
ter and Manitoba. Winnipeg fell % to %c., and Buenos. 
Aires %c. Everybody talked bearish, but they were not, 
as a rule, selling aggressively. Still, there was an uneasy 
feeling in some quarters over the allocation of $40,000,000, 
or any part of it, to the export trade. President Bodman,,. 
of the New York Produce Exchange, wired President Hoo- 
ver on the 14th inst., in part as follows “We protest 
against allocation any part of $40,000,000 or any sum to 
the export of wheat. The Farm Board is selling wheat 
on this basis now and in our opinion would not extend 
the consumption of American wheat abroad were they or 
any other Government department or agency to offer credit 
to foreign buyers. Constant discussion of advisability of 
financing foreign buyers is teaching these buyers to want 
credit terms from our Government which they have never 
before expected from America and which they do not get 
from other exporting countries. These discussions tend to 
interfere with normal sales of both the Farm Board and 
private merchants.” ‘The winter wheat crop is said to be 
the smallest in 15 years. 

On the 16th inst. prices advanced 1% to 15%c. on bad crop 
news and an oversold condition. Kansas crop estimates 


were below those of the Government on the 1st inst. The 
Southwest was too dry. The total winter wheat crop may, 
it is feared, fall below the very bullish recent Government 
On the 17th inst. prices 


estimate of 440,000,000 bushels. 
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advanced % to 1%c. further on bad crop reports from 


Kansas and Nebraska. In Nebraska the acreage abandon- 
ment is estimated by some at as high as 607% as against the 
Government’s estimate on May 1 of 40%. The maximum 
advance was 1% to 1%c., but part of it was lost owing to 
reports that Congress will not adjourn as soon as had been 
expected. It has come to this that many wish Congress 
would knock off and go home. Export business was small 
in both hard winter and Manitoba. 

On the 18th inst. prices declined % to %c., partly in 
sympathy with a decline in stocks. Also the market had 
become a little overbought on bad weather and gloomy crop 
reports from the West and Southwest. Winnipeg from the 
opening was weak and ended % to 1c. lower. Exporters, it 
was said, bought 3,000,000 bushels of Manitobas late on 
the 17th inst., encouraged by a cut in Lake freights to 4c. a 
bushels from Fort William to Montreal. Also it was re- 
ported that export sales, apart from this, late on the 17th 
inst., were about 750,000 bushels. Liverpool finished 1/9 to 
%c. lower. But all this failed to galvanize the speculation 
into new life. Yet the decline was not severe.’ Steady cover- 
ing kept it within bounds. Besides, many are bullish on 
the crop outlook. It is said that unsold stocks of wheat 
held by the Grain Stabilization Corporation were 507% less 
than held last July 1, and that Europe this season will need 
just as much wheat as she did last year. On the 19th inst. 
prices closed c. lower to 4c. higher after an early advance 
of % to %c. Profit-taking caused a setback later despite 
bad crop Tepo:ts from the winter wheat belt. Export sales 
were estimated at about 500,000 bushels, largely Manitoba. 
The East bought in Winnipeg. Canadian markets showed 
the effects of realizing and also of selling in Winnipeg 
against buying in Chicago. Portugal bought a cargo of 
Argentine wheat, and China one of Australian. Portugal, 
it is said, is likely to take 1,250,000 bushels of wheat this 
month, and Spain perhaps 3,750,000 bushels. 

To-day prices advanced 14% to 1%c. on bad winter wheat 
crop news, bullish crop reports from Europe, higher cables, 
and the latest move of high financial interests of the coun- 
try to bring about better business conditions through an 
expansion of credits backed by the colossal banking re- 
sources of the United States. Contributing to the rise were 
reports from the spring wheat belt that the acreage is 
likely to be smaller than was at one time expected. The 
Southwest remained dry and the Western belt looked un- 
favorable. Export sales were only about 400,000 bushels, 
and the world’s shipments were up to the rather formidable 
total of 17,500,000 bushels. Reports about the American 
and Canadian spring wheat crop were in the main favorable. 
But the overshadowing factor was the dismal outlook for 
the winter wheat crop. At Topeka, Kan., the Grain Dealers’ 
convention estimated the Kansas crop at only 70.000,000 to 
85,000,000 bushels. The Government said, on May 1, 87,- 
202,000 bushels. The Texas and Oklahoma crops are less 
promising than they were. In Illinois and Missouri the 
Hessian fly is complained of. Final prices show an advance 
for the week of 2% to 3c. 

The “Modern Miller” said: “Further deterioration in 
the prospective winter wheat crop is reported. Complaints 
of Hessian fly damage are being received from a wide area. 
A marked tendency to reduce estimates on the prospective 
yields is noted in many sections, including territory east of 
the Missouri River. Seeding of spring wheat in the Amer- 
ican Northwest is practically completed on a reduced acre- 
age as compared with what was anticipated earlier in the 
season. Rain will be needed shortly.” 


DAILY CLOSING PRICES OF BOXNDED WHEAT IN NEW YORK 


: on. Tues. Wed. Thurs. Fri. 
ica: cub it hb la dda bin anak 56% 57% 58% 57% 57% 58 
| RR Peet aap ait ene 57% 58% 59% 58% 58% 59 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 








i cdl cdccodeiwet cud 68% 69% 71% 71% 71% 72% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
a 53 54% 56% 55% 55% 57% 
I ee a 557 57 57% 57 57% 58% 
NS ES IG Oi rae 57% 581 59% 59 59% 60% 
December. _......-- binds a bles 60% 61 62% 61% 61% 63% 
Season's High and When Made— Season's Low and | hen Made— 
May 73 Nov. 9 1931|May Oct. 51931 
Sopbensber 634 Apr. 14 1932|Sentember 5534 Sam, 4 Leah 
i ember an. 5 
Dec. (new) 66 Apr. 26 1932|Dec. (new) 6034 May 5 1932 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. on. Tues. Wed. Thurs. Fri. 
SM iinet ts Gan scene Cok ce oa 61% 62% 63% 62% 62 63 
RE Oe aoe ara 62% 63% 64 62% 63% 63% 
Ee I IE A SRE I aT 64% 65% 66% 65 65% 657 


INDIAN CORN has advanced moderately under the guid- 
ance of wheat, with at times a fair cash business, though 
this has fallen off within a few days. Corn needs the 
constant stimulus of a brisk cash demand. On the 14th 
inst. prices were irregular, closing with May up \c. and 
later months down % to %c. May was in a rather tight 
position. No shipping sales were reported, though it was 
hinted that some business had been done. Charters were 
made of 215,000 bushels to Buffalo. Country offerings were 
small. On the 16th inst. prices advanced % to 5c. under 
the influence of the rise in wheat. Professionals covered. 
The East bought 106,000 bushels. The country sold only 
2,000 bushels to arrive. On the 17th inst. prices closed un- 
changed to %c. lower, the latter on December. Early prices 
were % to 4c. higher. There was some early buying against 
sales of wheat. Shipping sales were 35,000 bushels. Sales 
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to arrive on the early advance were 25,000 bushels. The 
acreage will be larger, it is said. The weather has latterly 
been good for field work. 

On the 18th inst. prices advanced early 4c. on May and 
%¢. on other months to the highest level seen since late in 
April. But later came a decline as wheat fell and final 
prices were % to 4c. net lower. The weather was good, 
and some stress was laid on the expectation of a larger 
acreage. Moreover, the country sold 60,000 bushels to arrive. 
On the other hand, the Eastern demand was fair and the 
salwes were 110,000 bushels. The real total is said to have 
been larger. On the 19th inst. prices closed unchanged to 
%e. higher, the latter on December. Fine weather is caus- 
ing rapid seeding of the crop. Cash trade was light. To- 
day prices advanced % to %c. under the compelling influ- 
ence of a rise in wheat. Final prices show an advance for 
the week of % to 1%c. 

DAILY CLOSING PRICES oF CORN IN NEW YORK. 


‘ on. Tues. Wed. Thurs. Fri. 
WS FU oc cho new kssnwescen 454% 45% 45% 45% 45% 4644 
Ee SING PRICES OF CORN FUTURES IN CHICAGO. 
nog a sg Moke Tats a Mee ot, 
ee ce a ie & wala eee 
ON eeeeeer ee Hy GBS BG BY Bi: 
ee ee 34h 345% 35% 
Season's High and When Made— Season’s Low and When Made— 
May 53% Nov. 9 1931|May 27% May 5 1932 
July Nov. 9 1931) July 30% May 5 1932 
September 45 Jan. 18 1932| September 33 May 4 1932 
December 39 Apr. 26 1932 | December 33 May 4 1932 


OATS have been firm, or slightly higher, taking their cue 
from other grain. On the 14th inst., in slow trading, prices 
ended % to %e. lower. On the 16th inst. prices ended 4 
to %c., lifted by other grain. On the 17th inst. prices 
closed % to \%e. higher, with buying in Chicago against 
sales in Minneapolis. On the 18th inst. prices closed un- 
changed to 4c. lower, in response to the decline in other 
grain. Early prices, on good buying by commission houses, 
were % to %c. higher. On the 19th inst. prices closed %4 to 
3c. lower. To-day prices advanced % to %c. on brisk 
buying and covering stimulated by the rise in other grain. 
Final prices are unchanged to 4c. higher for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
No. 2 white.. Sat. Mon. Tues. Wed. Thurs. Fri. 
3414-34% 3444-35 34%4-3514 34144-34% 34-34% 3414-34% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


RS Be pe Cine 22% 23% 23% 23% 22% 23% 
a se was uaa eae ae 22% 22% 23 22% 22 227 
RE cm iecne ukemi 22% 22% 22% 22% 21 22 
I PLE ee 24 23% 23% 233% 24% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
lee 82. cee cea fe ee 34% 3 36% 363% 37% 38% 
|. RES aot as SE 32144 32% 33% 33% 34% 35% 
Season's High and When Made— Season's Low and When Made— 
May 31% Nov. 10 1931 | May 20% Apr. 29 1932 
September 3634 Fob. 19 1982 |Beptember 22° May 8 1933 
e ay 
December 3862 Apr. 26 1932 | December 23 % May 16 1932 
RYE has advenced slightly on the near months. It re- 


sponded but feebly to the advance in wheat as export sales 
were either small or absent. Particulars of export business 
were lacking. On the 14th inst. prices ended % to 1c. 
lower, despite reports of a fair export demand at the sea- 
board. The trouble is that constant talk of export business 
is not accompanied by particulars as to quantities sold. On 
the 16th inst. prices rose 144c. with the help of wheat and 
rumors of export business. On the 17th inst. prices ended 
% to %e. lower. On the 18th inst. prices declined 114 to 
1c. net on selling of July against buying of wheat. Be- 
sides, nothing was said about export business. On the 19th 
inst. prices closed unchanged to %c. higher. Some bought 
July rye against sales of September wheat. To-day prices 
advanced % to 1%c. net in sympathy with wheat. There 
was liquidation of spreads between wheat and rye which 
involved buying of rye. Final prices show an advance on 
May and July of \ to %c., but a decline on September of Ke. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





t. Mon. Tues. Wed. Thurs. Fri. 
| Sceepeeeemmeist By ioe aon BE BE Sy 
September_.._..._...-.---.2222. 40% 41% 4134 40% 4012 41% 

Season's High and When Made— Season's Low and When Made— 
May Nov. 9 1931/May 34 May 41932 
July 63 Nov. 9 1931/July 37% May 41932 
September 54 Feb. 6 1932|September 39% May 5 1932 

Closing quotations were as follows: 

GRAIN. 
Wheat, New York— Oats, New York— 

No. 2 red, c.i.f., domestic... 72% Ss) . eae 344% @34% 

Manitoba No. i, f.0.b. N.Y. 73 No. 3 white....._--~~ 33 1f Os 

Rye No.2, f.o.b. bond N.Y. 52% 
Corn, New York— Chicago, No. 2......- pO at 

No. 2 yellow, all rail_...._- 46 \% | Barley— 

No. 3 yellow, all rail_...... 45% N. Y., c.i.f., domestic 50 

Chicago, cash........ 34@44 
FLOUR 





Spring pat. high protein $4.60@$5.10 | Rye fiour Patents se ir aenail $3 .50@$3.85 

Spring patents a i 4.15@ 4.40) Seminola, bbl., Nos. 1-2 5.25@ 5.80 
x t spring -_-_-_-_- 3.90@ 4.25} Oats goods.._...__._- 1.75@ 1.80 

Soft winter straights... 3.20@ 3.45) Corn flour_.__..._.__- 1.30@ 1.35 

Hard winter straights._._ 3.70@ 4.00; Barley goods— 

Hard winter patents.__ 4.00@ 4.50| a” a a 3.20@ ---- 

Hard winter clears_____ 3.20@ 3.70! Fancy rl, Nos. 2, 

Fancy Minn. patents__ 5 450 6.15 | 4 SPR ete 6.15@ 6.50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


























Volume 134 
| } 
Recetpts at—| Flour. | Wheat. | Corn. | Oats. | Barley | Rye 
-196 lbs'bush. 60 Ibs.\bush. 56 Ibs.\bush. 32 lbs.\bush.48ibs. bush .561bs . 
EA 166,000 311,000 649, 638, 55, 306,000 
Minneapolis--| ..-..-| 799,000) 75, 118, 195,000 55,000 
OS “gee ER eens | 986,000 - 1000 # ...... 8,000, 13,000 
Milwaukee _ -- 9,000 129,000 102, 66,000 65,000 -_-_-- 
A Sears aie Peek | 266,000 19,000, 407,000, 1,000) 1,000 
Racial - satan 28, 5,000 16.000 22,000) 2,000 
Indianapolis--| -.--.-- ‘ 53, 94,000) 230,000, ------ canenn 
St. Louis..-.| 130,000 557, 157 008 52,000 pes eet ae 
Peoria... ---- 42.000. 6, 212, 83,000 72,000 ------ 
Kansas City-.| 11,000 862, 84,000 30,000, ....-. eno 
ictad pesca 253, 56,000) Mae Sag A lage 
&. Joseph..-| --.-.-- 45, 54, SEO06 ... wewnue ern 
| ES Saag 184, 5, eeaicaine peas iatjeg nite eae pew. a 
Pain: Vowowe 7, 7, 12,000, -...-- | gpennes 
Buffalo (Lake)| -...-.| 1,922, ee an, ee | 324,000 
Total wk. '32) 358,000 5,708,000 2,099,000, 1,690,000/ 418,000 701,000 
Same wk. °31| 362,000 5,889, 2,886, 1,370, 561,000 461,000 
Same wk. '30. ‘000 3,058, 2:758, 2/363, 512,000, 198,000 
Sinee Aug. 1— | 
SOUR conniac’ 16,914,000 270,176 ,000/109,805,000 60,585, a 208-008 6,640,000 
OE cea 17.321.000370.542.000|173,343,000 96.394,000.43,808 ,000|19,598,000 
1929______ 17.762,000'322.455,0001219.888 ,0001118.417,000.59,7 10,000'21 715,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, May 14 follow: 
































Wheat. | Corn. 
bush. 60 lbs.'bush. 56 Ibs. 
(034,000 9, 
a. eee 
1,000 2, 
pee | 21,000 
io 22222 
Fy giant 
123,000, 21,000 
529,000, 1,000 
3,231,000, = -.-..- 
whee si i 
172,000) __-.-- 
5,000 ------ | A 
Total wk. '32| 385, 6,958, 74,000 409, 707, 989,000 
Binee Jan. 1°32| 6,095,000, 39,677,000, 1,603,000, 2,975,000] 2,052,000, 4,256,000 
Week 1931__- 409.000 5,814,000 29, 526,000] 1,768,000, 29,000 
Since Jan.1°31| 7,935,000) 43.129. 1,397, 2,423,0001 5,038,000 295,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, May 14 1932, are shown in the annexed 
statement: 





























Experts from— Wheat. Corn. Flour. Oats. Rye Barley. 
Bushels. | Bushels. | Barre's | Bushels. | Bushels. | Bushels. 

Now  Yeskh: .......- 1,157,000 3,000 SEER... Satetink.- zee cask swabs. 
& “Gala DE vtdcmell’.. MiGs es commieesl” aenmaea” ( cumete es 
Baltimore------_---- 224,000} -.---- BI SnC2E ~~ Sdéced Mba. 
SS a eee CS Brees Bess eee ores eee eae ye 
62 Lhbwewnee PE, . ieee chien Ciiwteae , obacaph weit 
New Orleans ------- 345,000 14,000 10,000 Sf eee ee 
Galveston... -...---- EE: ww en'n BAD: scieetlh  ntieindl:: leeabe 
peonerenl. ... ...-<+ ae oy oo inwnais 69,000; 290,000) 819,000) 707,000 
Houston- _-_---.---- SOE i wabencl’ Saddell  eestinel Sanne [dees 
FS Ee ae ee CE: .. sania “jeemivas. deuce 
Total week 1932-.-.| 6,655,000 17,000} 100,110! 296,000) 819,000) 707,000 
Same week 1931--| 6,949, 4,000 89,459| 264,000 26,000) 1,510,000 





The destination of these exports for the week and since 
July 1 1931 is as below: 
































Flour. Wheat. Corn. 
Exporis for Week — 
and Since Week Since Week Since Week Since 
July 1 to— May 14) July 1 May 14 July 1 May 14 July 1 
1932. 1931. 1932. 1931. 1932. 1931. 
Barrels.| Barrels. Bushels. Bushels. Bushels.| Bushels. 
United Kingdom_| 53,355) 2,570,998) 1,333,000] 36,419,000) --.-.-- 277,000 
Continent _-_----- 31,755| 1,588,327) 4,176,000) 93,494,000; --.-.-- 187,000 
So. & Cent. Amer_ ’ 210,453 d 3,203,000} -.-..-- 11,000 
West Indies ------ 12,000 428,914 i 7,000 17,000 84,000 
Brit. No.Am.Cols_ aia iget [sealed  teneiithet  heseeak: sides 
Other countries _ -_ eaed 205,482 Sip ee BIE weeded. | deacs~ 
Total 1932_-_.-- 100,110} 5,016,136) 6,655,000/146,144,000 17,000 559,000 
Total 1931_-.--- 89 ,459110,059,321/ 6,949,000) 167,959,000 4,000 281,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Saturday, May 14, were as follows: 
GRAIN STOCKS. 








Wheat. Corn. Oates. s Barley. 
United States— bush. bush. bush. bush bush. 
,000 1,000 34,000 2,000 3,000 
185,000 20,000 eee AB) is Seabee 
i.e... «ssane 8,000 as 
4,013,000 48,000 26,000 6,000 2,000 
440,000 76,000 29,000 24,000 1,000 
...:: ances |’. moieiinae “3c eaiales >... .aaaeae 
891,000 70,000 21,000 ae: || wees 
See. | needa | cease °)  wanae 27,000 
2,513,000 294,000 182,000 1,000 10,000 
9,826,000 4,199,000 1,235,000 231,000 206 ,000 
565,000 178,000 78,000 SO308 :  sasde- 
3,953,000 61,000 439,000 3,000 4,000 
94,000 15, 21,000 46,000 32,000 
17,514,000 12,135,000 2,399,000 2,120,000 153,000 
Cn . sesten -. sxoate Oe eee 
6,379,000 497 ,000 317,000 190,000 235,000 
16,643,000 ,000 1,425,000 1,860,000 212,000 
5,288,000 27,000 2,587,000 3,566,000 1,314,000 
342,000 29,000 58,000 ae -. éeease 
5,923,000 1,233,000 258,000 000 
224,000 ,000 43,000 C00 
Lane § @itews --> siente 
3,737,000 0 | Rae eer ee 
5,084, 399,000 469,000 
Siam °° dewews 336,000 
1,271,000 1,513,000 pe ae a ree te 
15,622,000 ¥ 308 ,000 19,000 6,000 
(| Bao. s a ee.) eae eee 
250,000 42,000 Dee <s ‘dtedhe 63) cake 
Total May 14 1932_-.-170,726,000 21,696,000 11,092,000 9,206,000 2,270,000 
Total May 7 1932_..174,902,000 21,897,000 11,861,000 9,324,000 2,339,000 
Total May 16 1931. .-191,683,000 15,373,000 10,900,000 10,343,000 5,106,000 
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Note.—Bonded grain not included above: Oats, New York, 1,000 bushels; total, 
1,000 bushels, against 377,000 bushels in 1931. Barley, New York, 1,000 bushels: 
Erie, 395,000; total, 396,000 busheis, against 1,483,000 bushels in 1931. Wheat 
New York, 1,376,000 bushels; New York afloat, 1,374,000; Buffalo, 2,171,000 
Buffalo afloat, 1,581,000; Erie, 126,000; Canal, 1,086,000; total, 7,714,000 bushels 
against 8,883,000 bushels in 1931. 








Wheat. Corn Oats. Rye Barley 
Canadian— bush. bush. bush. bush bush. 
ge ET ge ATES OOD <2 tcace 971,000 1,197, 481,000 
Ft. William & Pt. Arthur 52,184,000 __-_--. ,000 5,708,000 3,061,000 
Other Canadian. -_-____. 5, ¢" ae eee 1,296,000 468,000 1,004,000 
Total May 14 1932_.. 62,850,000 ----.. 3,217,000 7,373,000 4,546,000 
Total May 7 1932... 63,790,000 -.---- ’ ’ 7,560,000 4,255,000 
Total May 16 1931_-.. 51,955,000 --..-- 5,614,000 10,684,000 13,783,000 
Summary— 
BIIIIE. nc 6 5 ac k 170,726,000 21,696,000 11,092,000 9,206,000 2,270,000 
| Se ae ee 2, ee? fgaeee :217,000 7,373,000 4,546,000 
Total May 14 1932_-.233,576,000 21,696,000 14,309,000 16,579,000 6,816,000 
Total May 7 1932_-..238,692,000 21,897,000 15,141,000 16,884,000 6,594,000 
Total May 16 1931_-.243,638,000 15,373,000 16,514,000 21,027,000 18,889,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, May 13, and since July 1 1931 and 1930, 
are shown in the following: 





























Wheat. Corn. 
Exports. 
Week Since Since Week Since Since 
May 13 | July 1 July 1 | May13 | July 1 July 1 
1932. 1931. 1930. 1932. 1931. 19 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels 
North Amer_| 9,656,000)288,602,000 319,909, 8, 2,155, 1,482, 
Black Sea_--| '312'000}109,572,000102,230,000| 1,827,000! 32/071,000| 31:612,000 
Argentina_.-| 3,827,000|127,899,000, 91,525,000| 5,271,000 342,594.0001216,368, 
_--| 4,317;000|139,955,000,113,008,000, © ../...) fp 
nip Baap carer: 600,000| 9,008,000} -.-.-.| --..-...} "777777" 
Oth. countr’s| 504, 3,902,000, 36,808,000, 93,000 19,254,000| 30,430,000 








Total... -|18,616,0001697 530,000 672,488,000. 7,199,000 396,074,000288,892,000 


WEATHER REPORT FOR THE WEEK ENDED 
MAY 14.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 17 follows: 


Attending stagnant low pressure over Central-Eastern States the first 
Part of the week, there were several days of cloudy, rainy weather in the 
middle Atlantic area and some adjoining sections, with heavy falls in the 
Potomac B: . Thereafter it was generally clear and much warmer in 
the Eastern States and fair weather was the rule in most other sections 
of the country, but the latter part of the period brought much lower tem- 
peratures to the upper Mississippi Valley and Lake region. 

Chart I shows that the temperature for the week, as a whole, averaged 
below normal from the Potomac and Ohio Rivers southward and in the west 
Gulf area. In these sections the weekly means were mostly from two deg. 
to four deg. subnormal. In other portions of the country the temperatures 
were higher than usual for the season, with the plus departures from normal 
throughout the North and in the far Southwest ranging mostly from three 
deg. to seven deg. or eight deg. Freezing weather was confined to a few 
localities in the interior of the extreme Northeast and.to the more North- 
western States, though below freezing was reported in Rocky Mountain 
sections as far south as southern Wyoming. he lowest tem ture re- 
rane from a first-order station was 28 deg. at Cheyenne, Wyo., on the 

th. 

Chart II shows that railfall for the week was heavy in much of the 
middle Atlantic area and in many west Gulf localities, but elsewhere the 
weekly totals were mostly t. There was little or no rain in the South- 
east m the lower Missi Rei Valley eastward, and the interior of the 
Northeast was mostly dry. e Lake region and upper Mississippi Valley 
had moderate to rather heavy rains. 

Farm work was more or less interrupted by rainfall in the Middle Atlan- 
tic States, the west Gulf area, and Lake region, but, otherwise, seasonal 
operations made satisfactory advance rather generally. Except in a few 
of the later sections, spring planting has been largely completed and ger- 
mination is fairly good, while most crops are making steady progress. 
Warmer weather would be helpful in the central valleys and Southern States. . 

In the South conditions as to soil moisture vary widely. Rain is needed 
rather generally from the Mississippi River eastward to the Atlantic Ocean, 
especially in Florida and Georgia where the need is urgent in mest places. 
Dryness in this southeastern area is retarding growth, and germination of 
recently-planted crops is slow and uncertain. West of the river moisture 
is now mostly ample, though warm rains would be helpful in Arkansas 
and northeastern Oklahoma. 

In the central area, from east to west, rainfall Guring the week was bene- 
ficial from the Atlantic Ocean to the central Ohio Valley, especially in 
the Potomac Basin and in Pennsylvania. Moisture conditions are less 
favorable in parts of Kentucky, southern Illinois, and in Missouri, with 
the need of rain most prenounced in Missouri and southern Illinois. 

In the Northern States, from New York westward to the Pacific Ocean, 
the present situation is decidedly favorable. This is especially true in 
the Northwest where several years of unfavorably dry weather have been 
experienced. In this area, particularly in the Dakotas and Montana, 
farm operations are well in hand, moisture is mostly ample for present 
needs, small grains are coming well, grazing is good, and livestock show 
steady improvement. 

SMALL GRAINS.—In the Ohio Valley progress and condition of winter 
wheat are very good to excellent in the eastern and southern parts, but in 
the central and western sections advance varied more widely; rain is be- 

nning to be needed, especially in the southwestern part where there was 
local deterioration. Moisture is also needed in Missouri and Arkansas, 
with wheat unten and some in boot in the former State. In eastern 
Kansas nearly all wheat is jointed, with much in boot in the souteast- 
ern quarter and epase | heads showing; in the western third of the State 

charveresion continued. 

. In the Southesast wheat made fair to good advance, while in the im- 
mediate Northwest progress and condition were poor to fair, with some 
heading on very short straw locally. In the Northwest, from Montana 
westward, winter wheat shows improvement, although in some north 
Pacific sections too rank growth was noted; the cold weather apparently 
did little harm. Winter cereals continue to ripen rapidly in the Southeast, 
with rye headed northward to Pennsylvania. 

In the spring wheat region generally favorable conditions continued and 

owth was rapid in most parts; stands and color are good generally. 
Winter oats are poor and heading short in parts of the Southwest. Spring 
oats are apparently doing well in most places; some flax was put in in South 
Dakota, while rice made fair progress in Louisiana. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Cool and rainy first half; warm, fair weather 
latter half of week. Work somewhat delayed by wet ground. Planting 
cotton and peanuts and setting tobacco started. Corn sprouting fair 
Grains heading. Truck fair to good. Pastures decidedly improved. 
Apple bloom setting well. 

North Carolina.—Raleigh: Beneficial rains over most of State though 
moisture needed in mountains and portions of northeast. of 
cotton good; coming to good stands in most of Piedmont; chopping in south- 
east. mall grains improved; wheat heading. Corn, tobacco potatoes, 
truck, and other cro ) well, except where insufficient moisture. 

South Carolina.—Columbia: _ Still dry, with further soil moisture de- 

letion. Nights rather too cool for much growth, but most staple crops 
ealthy. Cotton and early corn planting practically completed, with 
stands fair to good; chopping cotton general and both crops being culti- 
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_ ter cereals ripening rapidly and some oats harvested. Potato 
tice oe on coast. OTobacce transplanting finished. Sweet potato 
transplanting delayed by dry soil. 

Georgia.—Atianta: Progress of cotton poor, due to 
nights, with stands only poor to fair and some fields looking stunted, but 
condition fair to good in south; planting nearly completed, even in north 
where much not up, due to poor germination; chopping general, except 
in south where finished. Progress of corn also poor; planting continues on 
lowlands. ‘Transplanting sweet potatoes much hindered by dryness. 
Tobacco, potatoes, peanuts, cane. pastures and truck all need rain and 

ther. 
wer lorida Jacksonville: Ample sunshine and rainless. Crops well 
worked. Urgent need of rain in all divisions. Corn mostly good in north 
and west and on lowlands of central, but poor on uplands. Melons back- 
ward; beans, cucumbers, and other truck generally poor. Citrus holding 
up fairly well, but leaves curling on uplands. ‘Tobacco backward to poor. 

Alabama.—Montgomery: Cool most of week, with scattered showers at 


close. Farm work good progress. 

Condition of oats poor to good. Corn mostly fair to good; —— con- 

tinues and early-planted being cultivated. Condition of truck, v bles, 
ures, atid miscellaneous crops mostly fair to good. Cotton ng 

ed in south and practically finished in central, while well adva 

in extreme north; growth rather slow account coolness, and recently-planted 

needing moisture for germination; stands poor to evry good, averaging 

fairly good; chopping well advanced. 

Mississippi.—Vicksburg: Mostly dry, with cool nights affecting cotton 
germination, color, and growth, especially in north where replanting rather 
slow. Progress of corn and cotton poor to fair; rains and warmth gener- 
ally needed. Progress of pastures and truck mostly fair. 

Louisions.—New Orleans: Averaged slightly cool; moderate rains, ex- 
cept heavy in southeast at close. Favorable for cultivation and growth. 
Progress of cotton good, with chopping nearing completion in north. 
Corn and cane made good progress. ‘Truck arene good, with heavy mar- 
keting. Oats very short; ready for harvest. ice fair progress. Pas- 
tures good. 

e208. Houston: Moderate in Panhandle, but cool elsewhere account 
cold nights, which retarded germination of crops. Rainfall general, 
being heavy to excessive in most of southern three-fourths of State. Cot- 
ton chopping advanced to north portion; some good stands, but consid- 
erable replanting necessary where soil badly washed; fields getting weedy. 
Corn and ranges in good condition. Oats, wheat, and truck fair to good. 

0 .—Oklahoma City: Averaged moderate, but warm middle 
and cold latter part of week. Light to moderate rains over most of State 
and heavy falls in scattered areas, but more needed in many localities, 
especially northeast. Satisfactory paren of field work, including plant- 

cotton; stands fair to good in south and east and planting about fin- 

ed in those sections; good advance elsewhere. and condition 
of corn fair; cultivation general. ee of winter wheat fair; condi- 
tion pose to very good, but averages fair. Oats generally poor and head- 
ing short. 

Arkansas.—Little Rock: Progress in cotton planting excellent, due to 
light rainfall, and this work nearly completed; stands good to excellent, 
but moisture needed for germination and growth of recently-planted crop; 
chopping and cultivating nearly to north border. Progress of corn excel- 
lent; stands very good to excellent; crop well cultivated. Weather very 
favorable for curing and baling alfalfa, but becoming dry for small grains, 
potatoes, truck, and berries. 

Tennessee.—Nashville: Somewhat below normal temperatures and 
light rains beneficial to wheat and oats; progress of wheat fair, but head- 
ing short in sections. Much corn planted; condition of early very good. 
but low temperatures delayed planting. Much planting of cotton, but 
rain ong. ‘warmer weethes beggin! mo and condition of early-planted 
poor. obacco small; little transplanted. 

Kentucky.—Louisville: First Paalf cool and unfavorable for germina- 
tion; warm and favorable last half. Light showers and becoming some- 
what , affecting working condition of soil. Corn planted as land is 

, but being delayed on this account. Tobacco piants variable; 
Many poor and very late. Progress and condition of winter wheat ex- 
cellent; heading in south and west. Oats, gardens, and pastures slow 
growth. Rain needed generally. 


dryness and cool 


Vegetation generally needing rain. 


—_ 


THE DRY GOODS TRADE 


New York, Friday Night, May 20 19382. 
There has been a decided upturn in retail activity in tex- 
tiles in many important centers in the past few days trace- 
able to a sustained period of seasonable weather, primarily, 
and accelerated as far as cotton goods are concerned by 
the publicity attending National Cotton Week. The hope 
is expressed that the turnover of textiles at retail will 
continue to show material improvement over recent figures 
during coming weeks. Wholesale jobbers, meanwhile, re- 
port slightly better movement of certain fabrics out of their 
hands, notably sheer goods and wash fabrics for spot de- 
livery. Sheets and pillowcases, and bedspreads participated 
to some extent in this slight improvement, but wholesalers 
are reported to be still disturbed over the price situation 
and they have not yet been encouraged to place noticeably 
fuller business in primary markets, which continue quiet, 
though a larger quantity of small orders has been received 
by mills in the past few days. Curtailment of output con- 
tinues to increase slowly but steadily in many directions, 
the rude statistical shock provided by the Association of 
Cotton Textile Merchants’ report for April, on the one hand, 
and the growing conviction that no genuine revival of 
demand is to be expected till misconfidence consequent upon 
the disquieting tenor of Washington news has been relieved, 
on the other, emphasizing the need of rigid regulation of 
internal conditions in the industry. Retailers, far from 
being generally optimistic as a result of the current better 
volume which they are moving, are continuing to operate 
with the utmost caution, and point out that in very many 
cases they are doing business without profit in an effort 
to clean out stocks. Bargains are prevalent and so self- 
evident in many cases that it would be impossible for con- 
sumers to overlook the excellence of the values offered, but 
the other necessary factors which would make them buy, 
confidence as to the future, and more dollars in their pock- 
ets meanwhile, are distinctly lacking. There is as yet no 
assurance that Congress will enact acceptable legislation. 
notably adequate Government economies, a minimum of 
taxation, and sound measures to relieve unemployment, 
stimulate business, and engender confidence. There is. 
indeed, wide divergence of opinion as to the efficacy of 
various measures now being considered in Washington, 
especially over those called inflationary. The probability 
of a special summer session of Congress is another source 
of misgiving. But such storms of uncertainty emanating 
from Washington have blown over on other comparable 
occasions, and there is reason to hope that when this one 
is finally over a more or less constructive program, includ- 
ing a balanced budget and suitable schemes, soundly 
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financed, to actively combat the primary evils of the de- 
pression, will have been decided on. 


DOMESTIC COTTON GOODS.—That the recent resump- 
tion of a declining trend in prices for cotton goods was the 
result of something more fundamental than merely tempo- 
rary unsettlement, occasioned by the desire on the part of 
seattered sellers to get rid of relatively insubstantial accu- 
mulations, was indicated by the report for April of the 
Association of Cotton Textile Merchants, which was ex- 
tremely bearish. Sales during the month proved to have 
been less than half of what was produced, notwithstanding 
the fact that output itself was materially curtailed, and 
represented a decidedly low figure in comparison with those 
of normal years. Shipments totaled only some 79% of out- 
put, unfilled orders decreased some 22%, and stocks on 
hand jumped up nearly 17%. Such figures appear to bear 
out the contention that regulation of output, while it has 
been and is being increasingly observed throughout the 
trade, has not been readjusted to deflated purchasing power 
and the perhaps even greater deterrent of misconfidence, 
either quickly or sharply enough to be adequate. Several 
weeks ago there were many who maintained that decidedly 
more drastic curtailment was needed, some stating that at 
least half of the production rate then current should be 
immediately and summarily eliminated, if renewad de- 
moralization of prices was not to be later faced. Ship- 
ments and sales during April, it is pointed out, were the 
smallest ever published in the Association’s compilation, 
while stocks reached the highest figure since the end of 
May last year. At the same time unfilled orders represent 
a new low record as far as the Association’s figures are 
concerned. Further concessions have been registered in 
gray goods markets since the above report was published, 
and the outlook is very uncertain, as no marked upturn in 
business is yet in sight, and many observers do not consider 
such a revival possible until important pending matters in 
domestic and international politics are settled. However, 
many mills are reported to be further increasing curtail- 
ment, complete shutdowns are not infrequent, and producers 
are deriving some encouragement from constructive reports 
of the stimulants being applied by National Cotton Week. 
It is hoped that a good proportion of retailers’ current 
stocks will be c)caned out in fairly short order, in which 
case they will be in a better position to place replenishment 
business.’ It is hoped that impending outside developments 
will turn out more constructively than present prospects 
perhaps indicate, and that seasonal summer dullness will 
not be so accentuated, if general confidence can be strength- 
ened by the application of sound restoratives by the Gov- 
ernment, and curtailment practiced well enough to bring 
about the shortages which optimistically-minded observers 
predict by mid-August. Print cloths 27-inch 64x60’s con- 
structions are quoted at 244c., and 28-inch 64x60’s at 25éc. 
Gray goods 39-inch 68x72’s constructions are quoted at 314¢., 
and 39-inch 80x80’s at 414¢c. 


WOOLEN GOODS.—While volume in men’s wear woolens 
and worsteds markets is still far, far below normal, some- 
what improved sentiment is reported in more than one 
quarter. Scattered reordering is now in evidence, and 
statistical conditions are constructive, buyers reporting that 
supplies of sports goods are diminishing rapidly, and that 
they are finding difficulty in filling orders in this connec- 
tion. Demand for flannels is reported to have improved. 
Campaigning among producers of tropicals for new busi- 
ness has resulted in the booking of fair-sized orders by a 
number of them, with the outlook for flannels and tropicals 
during the next few weeks considered bright. Complaints 
from retailers of the dullness of business do not perhaps 
always tell a quite accurate story, since notwithstanding 
the fact that such business cannot be termed definitely satis- 
factory, a fair volume of goods continues to move steadily 
into consumption out of their hands. There are indications 
that fall buying is slowly getting under way, the duplicate 
orders which are now coming to hand from some sources 
being interpreted as evidence that some buyers are willing 
to anticipate to a certain extent. This is the more encourag- 
ing in view of the persistent price unsettlement in woolen 
goods markets. Conditions in the women’s wear division 
continue substantially better than in the men’s. Wide dis- 
tribution of women’s wear samples is reported, though 
initial business has not been large so far, and prospects 
for openings of women’s wear dress goods and coatings lines 
next week are considered bright. It is thought that the 
excellent styling and values offered will assure volume 
business. 


FOREIGN DRY GOODS.—The expected sharp expansion 
in the movement of linen goods has not yet been fully 
registered, though individual importers have done a con- 
sistently good business in the past several weeks. How- 
ever, the main requirement for generally good volume and 
amelioration of the fundamental difficulties which linens 
markets have been sharing with other textiles, namely, 
favorable weather, is now at hand, and it is hoped that 
an early movement on the part of retailers to take more 
goods, acting in conjunction with a sound statistical position 
in primary quarters will soon reinforce the price structure 
and make for a satisfactory season. Burlaps have advanced 
moderately, firmness at Calcutta offsetting the absence of 
material improvement in demand locally. Light weights 
are quoted at 3.20c., and heavies at 4.35c. 
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Page. Name. Rate. Maturitu. Amount. Price. Basis. 
Staie and City artiment 2954. Pennington Co. Minn..-4% 1937-1951 r49,006 100 4.25 
3507-.Penn Twp. S.D.,Pa____5 1933-1953 65,000 101.21 4.83 
2954- Perry Co.. Ohio... 22-2 6 1933-1937 25,000 100.14 5.95 
MUNICIPAL BON 3507 -~Pulle Oat ~~ baie We Ricies Cons 1944-1946 144°000 101 25 $39 
oo oun a r ’ . . 
D SALES IN APRIL. 2770--Portland, Nata mete 5 1937-1947 133/000 100 5.00 
We present herewith our detailed list of the municipal 37797- Potter County, gt rae ae 1945-1947 aa 
bond issues put out during the month of April, which the $321 see Poughice ie, N. Fincm 434 1937-1960 150,000 190.03 4.49 
-- a oO -——<—<“«<—«— = , ° td 
crowded condition of our columns prevented our publishing  3770"-providence fi. (3 iss.}434 1983-1962 3,000:000 99:82 4.52 
at the usual time. 3138__ Raritan Twp.,N.J.(2is.)-6 ...----- 60,000 100 6.00 
The review of the month’s sales was given on page 3500 332?--Richland Co. Tll__-_---5 = --------- 319.0%) 108-00 ---- 
¥ Sy ee = May 7. rage then a age 3322--Rye, N.Y. 3 issues) 5 1933-1952 286,000 100.83 4.89 
pril returns have been received, changing the to or ea . § Dz, 
the month to $69,368,320. The humber of municipalities 3138 _st. Joseph 5 SaaS 1937-1982 120.000 104.35 4.54 
.--San Benito, Texas____-_- SS Spake tenakngs. 753, 100 5.50 
issues 188 s in April was 148 and the number of separate 3395--garatesa Co..NY.2- 240 19851044 "50/000 100 4:70 
3138__Scarsdale, N. Y____-__-- 5% 1937-1947 229,000 100.17 5.10 
Na Rate. Maturity. Amount. Price. Basis, 3138--Scarsdale, N. Yep > -—«21948-1972 302.000 100-17 5.10 
3317. Albion Un. F-8.D.No. 1, wens me gt, Mini celves 
ee ai. 5.80 1936-1972 $390,000 100.25 5.78 3139 schoneciady No Y 77777 5% 1939-1953 = =—_60,000 100.57 5.18 
2949__Alleghany Co., Va_____- 6 10-20 yrs. 440,000 102 5.73 S790 -- Roce if a ho ee ee ee ae 
2949. Allentown, Pa-_------~- 4% 1937-1952 350,000 100.11 4.24 aon ee me 6 14.500 100 00 
3132. -Anderson, Ind----------5  -- ------ 60.000 100 5.00 3399 _gchonectady Co.. NW. ¥.4.40 1943-1953 460'000 190.01 S99 
2949--Angola Sch. City, ind... 1983-1947 80.000 100.23 4.96 3180" Bontro ~iganmgtictase ¢ es plier 2 iran as 
$502 -- Arkansas City, Kan_____ 4% 1934-1942 31822 100 S75 Senne ae wt 5-7 6 sees ‘a. ia. aoe 
2950. - Baldwin Twp., Pa------ 5 1942-1952 100.000 100 5.00  3139_ Somerset Co,, Pa.._..- 5 1940-1943 70" 100.28 
3502--Baltimore, "Md -~~—- 4 rae 1,319,060 100, 4.00 3352""somers, N.¥...----222- 6 1987-1970 100:000 100.26 5.98 
2767--Barberton, Ohio (2 iss.)--6 1932-1941 ° 47,259 100.12 5.97  977--Southold 8. D- No. 10. : ’ 
3317. - Barnstable Co., Mass----4)4 1933-1937 25,000 100.13 4.20 S13 v 0. "53% 1935-1970 550,000 101 5.67 
$502__Bedford, N. Y__._-_-__- 5.75 1934-1945 24,000 100.12 5.73 3323__Sprinefield T'wp., Pa... y if x 
2950 -- Bedford 8.D.No.7,N.¥_5% 1935-1941 21.000 100 5.50  $323--Springfield ee ey eee eee ae oe 
3502__ Benton County, Ind____-_ 5 1933-1943 11,200 100.26 4.94 2771... Sprin Be gag Fein N. roy ne 1933-1937 10.2 130 00 
3502. - Bergenfield 8. b.., N.J--6 1933-1971 92,000 100 6.00 97717"Stanford Fire Dist.N.Y.834  1932- ’ ; 
3502__ Bergenfield 8S. D:; N: 32-5 1933-1971 58,000 100 6.00 -- © Dist 4 2-1942 11,000 100 5.50 
“Bessemer, Ala__~-_--__- 6 1935-1961 185.000 .95.00 6.50 3:41--Giratford. Conn, _-..... 1933-1937 47/000". ---- 
503 -- Beverly, Mass. (Dissues)_434 1933-1947 95,000 102.83 4.01 $1407 _Superion” Nob.” -----85¢ yeareieaa "aa'ooo 07-80" BBi 
2950. _Bexley, Ohio---------.- 6 1933-1941 27,300 100.17 5.96 on ba ee ge eee + * ’ ‘ : 
3317 _-_ Boise, Idaho SR 4% 1942 4'276 100 4.75 210 --,enneenee (State of) __-_- 6 1946-19477r9,000,000 100 6.00 
Bet -Balivr Co-vSiiss-------385 odPibse 108933 10) Gh SUR Reaneee Bite """§ CIAL OS 8B 
3317--Boone Co.. Lowa -———-——- 434 1937-1945 205,000 100.82 4:32 3393-"Troy Ohio. ne - 5 1932-1943" 12/000 100 —5.00 
$133--Boston Metropolitan Dis- 3140. . Uricheyille S-D;,Ohio---6 1933-1942 715.000 100 6.00 
a, wwe... 4% 1937-691rd20,855,000 94.57 5.17 -7 Union Ci San 
$133. Boston Metropolitan Dis. 3323__Union City, N. J__....-_- G ., 1934-1972 390.000 100 6.00 
ee aries, Sheen 4% 1937-39 rd3,145,000 94.57 5.17 3140__Valley her ag fe Y....-5.40 1934-1950 65,000 100.89 5.37 
2503._Brighton, Colo-..------5 June 1933 750,000 100 . 5.00 $heg--Vanderbureh Co., Ind.-.214 1938 3952 eT 075 Abe 
3503. Brookhaven, N. ¥__--_- 5.70 1933-1949 33.000 100.46 5.65 S9c6--Wanon Sch. Pup ind--5 19081043 S1'000 ten” B00 
2767--Buhl, Minn ---_----__- 6 1935-1938 122,000 100 6.00  33987"Washineton Seb” Two. 
3317. "Burlington, Wash. (2"is- “Ind “P''4 1933-1943 2,100 100 4.00 
€8) ~~ -------------- 6 19341953 40,000 100 6.00 9956. Watertown, Wis.2.2 4 1933-1947 _30:000 100 4.00 
3318. Camden Co. B8.7 3855 | 3g 400,000 100 6.00 wy ey’ pads TY ge es es 3 : x 
2950_-Carroll, lowa__________- 5 1941 3.600 100 500, fee--woe Hartford, Gren----3 Jeter Sih. ae. oe 
3318..Carroll Co., Ind....... 4% 1933-1943 6.700 100 450° 3142--Whatcom Do, Wash.---8 ripe abs 100-45 8 
3318__Charleston Co., 8. C_...4% --_--_--- Te: eae ee a. eee ee 3° ; P : : 
ee cent mr gl Ml he p08 3324__ Wilkinsburg, Pa__.----- 4% 1936-1952 250000 101.38 4.59 
ota ey neo ght. Toneer 308 —— -7--- ---- 33247" Worcester, Mass__-_--_- 4 1932-1941 200/000 100.67 3.88 
$318. -Childress, Texas.-----7255¢ <-------- 156.680 2-22 a s008..¥yetiant,” Mich.......-- 46 gery: Pane es | ae 
3133--Clairton, Pa_----.--__- 5 1938-1951 100,000 101.21 4.88 Total bond sales for April (148 municipalities, 
3318- at 4 Co. 8. D. No. 53, = 20.000 100 6.00 covering 188 scpuceke MEO) iis ss Sue k$69 368,320 
3318 _Cohasset, Minn_---____-6 1934-1943 73,000 100 6.00 d Subject to call in and during the earlier years and to mature in the later 
St me eg wie: er: a tT, 7031 1971 1000 199 5-8 years. k Not including $27,164,000 temporary loans. r Refunding bonds. 
See? - Renee gt eee ae, ameeee. ee OOS See We have also learned of the following additional sales for 
* ea peas 1938-1942 107,500 101.39 4.55 pravions mont: 
3318_-Downington S. D., Pa__-4.60 1933-1962 160,000 101.85 4.45 Nam ate. Maturity. Amount. Price. Basis. 
3134. - Dyersbars. LI £m: soremenrr 250000 ------ +a 6. Anderson Sch. ‘Twp. .Ind. Mote. 1933-1943 11.000 100 5.00 
3134. -Bastchester, N.Y. (2iss.)5% 1933-1957 126.400 100.41 5.18 7767--Big Horn Co. 8. D. No. o-6 1942 3,500 100 6.00 
3318-_-Easton, Md___-_--____- 5 1943-1987 101.65 4.90 Birmi m, Mich 4% 1933-1937 136,000 100 4.75 
3134__East Ora 933-1940 1,411,000 —. 2 ~~~ 4 
$768._Eunira NY. (2 iasiis)-=4. 70 1933-1941 -'147°000 100.13 4.67 2767-- Birmingham, Mich minimis ® 1983-1987 cee if 5-00 
$134--Elmore, We aE yah ® 1932-1951 21. 10 ag Se 2767--Clinton Co ; Towa-=-777748 1936-1946 65, 100.33 4.71 
2951- “Erie, ae (@ issues) -- = 3-745 1933-1952 185,000 101.77 4.54 7/67--Columbus, Onlo-~ ics.436 1932-1942 287.600 .....- ihe 
2768 __ Ferguso D.;Pa_5* 1935-1962 435,000 10150 h Febrasty 193i 4:8 1933-4967 To0000 22222. mre 
h4.91% to no Bed gg ong 4. 16% to °o ~<a a goto (1935). March 1931_......---4%4 1933-1942 135,396 _____- ig le 
3134_-Pl Twp..N. 1835. 40,000 100 5.00 a ata . 
o-oo ee : ee 1 60 265 April 1931, 2 issues__..414 1933-1937 146,250 ------ sioiiinst 
2951__Franklin Twp —- 4 1936-1048 13: 5 SUS ee peeg Teel. S iapaes.---35) Tete «si eee. 77222 man 
$768..-Genos. Ohio... ..------6 1933-1 6.00 September 1931.......434 1934-1938 11. Sick aaeaes 
2951__Gervais, Ore._--._-..-- 6 1934-1941 4,000 101.25 5.74 October 1931_...----- 4% 1 194 a i fie 
3134_-Glen Ridge 8. D.,N.J---544 1933-1944 36,000 100.10 5.48 November '31, 3 issues_434 1934-1938 32,100 —---.-- a ke 
3134- -Gugat Rapids - % ‘Kent December 193 --4% 1934-1938 10,500 —_---- setae 
Le se S.D.No.3, Mich-5 1933-1940 134,000 95.60 6.00 2767..Corning, N. Y_.----.---6 1932-1934 45,000 100 6.00 
3504__Greenburgh, N emer 5 1936-1951 131,000 100.10 4.99 3133”"Guyahoga County, Ohio 
2951_-Greene Co., Ind_______- 4 1933-1943 6,300 100 4.00 sha (ats Me 6 1933-1942 439,490 100 6.00 
2951--Greene Co., Ind_------- 434 1933-1943 800 100 4.50 2768..Haskins, Ohio_--_------ 6 1933-1937 350 100 6.00 
5 et ag hang ed Ind-----..- 4% 1933-1941 PRL oreeee ---- 2768. -Indiana ‘Count » Pa. -4% 1938-1942 150,000 ------ ppt 
2951_-Hamilton, Ohio (3 iss.)..5 1983-1942 10°100 100 sibs sp eptheeledigng mar 100,000 100 4.75 
2951__Hampton, Va_________- 5% 1933-1959 85,000 100 5.50 2769..Lake Geneva, Wis____-- 5 1933-1952 5 Eat peppeetiotln nike 
2951..Hampton, Va-----_-..- 5% 1933-1954 144,500 100 5.50 2952°-Luzerne Co., Pa_.-__--- 5 1933-1942 550,000 100 5.00 
3319_- Hancock & Tompnie een ene 1003 400.000 100 6.00 2269--Marion, Ind. (Dec.1931)4 1934-1942 25,000 100 4.00 
2768__Harrison, N. ¥. (6 iss.)_-5.90 1934-1951 211,000 100.40 5.84 2770--Mount | yaree, - 5. sese-s94t 66.000 .----- rp a 
3319__ Hicksville Fire D., N. Y_6 1933-1942 80,000 100.01 5.99 2953..New Boston, Ohio____-- 6 1933-1941 118,497 100 6.00 
3504__ Indianapolis, Ind. (2 iss.).414 1933-1952 187388 102.03 4.26 3953. Pike County, Ind....... 4 1933-1942 7.760 100 4.00 
Sang -sroquols Gch. “Ewp ind-6 Ber ite; O08 108 B88 -B055--SanClementes D-Callf-b 1937-1958 = 30.000 100 8 8 
3319. Kansas City, Mo. (8 is).4% 1934-1975 1,700:000 104.85 4.42 3442--Zaunton.Mass.(May3i)-4 = 194s 198 «A000. 100.42 3.98 
a -pae. » “Pans oonn---- 4 es AY 146. 1 e- 2956_. Wethersfield Twp.,O_---6 1933-1947 125,000 100 6.00 
2952- Lansing, Mich...-------4% 1935 102,000 100 4.50 All of the above sales (except as indicated) are for March. 
$125--Le Salle. Ill. ,-------- 557 19341938 "S3'000 100.08" &49 These additional March issues will make the total sales (not 
3319. - Lee Magisterial 1 Dist., Va._-- 1935-1959 139900 wo” KGS including temporary anne) Sor — month anh ang »752. 
oo RP - Ee -2----~ 7 : The following items included in our totals for previous 
2769_- Lexington, Mass___-___- 4% 1933-1937 20:000 100.51 4.31 
3136. Linwood. oy ee eratnin 7 Bas <i | ale ees ---. months should be eliminated from the same. We give the 
S506 - -Long Angeles “G6 “inipt, 1962-1964 150,000 100.006 4.99 page number of the issue of our paper in which reasons for 
"Dist. No. 1, ns Rgeni 7 1936-1960 20,000 101.80 6.80 these cannes may be found. 
Hap Lec as Vacs 94 HEI, 2b8R 100” BRD pe su 
-_McCracken Co.. Ky____- 19! A \ Seen edadives ) 
3320- Madison Co... Tenn Pad 5% 1938-1957 100,000 100 575  2949--Adams Twp. Ohio Gharch 1989), .--<0-----enenenne 520.000 
505. - Manasquan, N . (3 iss.) .6 1934-1937 21.000 100 6.00 3135_-Hackensack, N. (FOR Un 19RD) . «anc cece satacens 298,000 
3769. Maplewood Twp., N-3..6 1934-1964 446/000 100.82 5:90  2952- -Kearny, N. J. "(December 1831). chew tininecmnusinneine te 1.590.099 
2769. - Maplewood Twp., N. J__6 1933-1938 194,000 100 6.00 2769.-Lake Geneva, Wis. (MarCh 1 R0e) nnn nn eneennenenee 2 
2952_-Maury Co. Tenn 5 5,000 100 5.00 ptr gs ——— Ohio BY ya tm ag OE ransshocepenerchses 1 Oop 
"Se amanda WOW (fDiea\ 6 6 —& RN -1024_.10k0 x“ , ndusky o CDCCIRUGE 1UO)) - cncccccesesecceeos ” 
$1n8, Molnun'G. as ¥. (iss). }--5.80 1935-1959 137,000 100 5.80  3399°"gouth Bend, Wash. (December 1931) ................2 4,000 
oree__Wihtieens en ----8,, vhs isea «| Aone ieee | 9:08 BONDS SOLD BY CANADIAN MUNICIPALITIES IN APRIL. 
$1n0--Muwaukos Ox. Wie-<-26  icciaas AAU aaa cag SEES: cuctpe. One Mig toa2”” “$50,000 9631 OTs 
.-Minneapolis "RRS 3- J ‘ : _-Guelp a wai : 95. 
$08-- Moose Lake, Minn------¢" 1935-1848 28-090 109°” 6.00 324--Hamlltdn, (Ont -----°-- 6 4942” 7113000 100.02 5.98 
.-Morristown, Vt.......--. - 744, 1 5. a eee See ae 5 é y 
3136-- Morristown In mW Yb 1933-1938 6009 100.23 4.94 2772. - King Twp.. Ont; ---..6 1-30 yrs. 16,000 97.51 6.20 
oun easan inka - 360, J ’ mnox a 
feiss ete. am 75,000 100 2772__Montreal Que, 8.2226 1935-1989 1,500°000 #100, #600 
Sanewseectsescesnes 8 cncaracnecs p 6.00 .-JiLontrea. MO. wocwcccue ’ ° . 
3320__ Neptune City, N.J.(3 is.) 5 1932-1942 162,000 100 5.00 3140..Newmarket, Ont__.._--.- 6 1-18 yrs. 36,000 96.85 6.43 
2953__New Rochelle,N.Y.(3is.)5% 1934-1967 2,007,000 100.31 65.22 3140.._New Westminster, B. C__5 ate Pi OS. See abies 
2953 -- Northampton Co. Pa. 44 1942-1952 ‘500,000 101.91 4.34 Z178 Nowe Bootia { Pro 0228 1947 100,721 97.08 6.30 
.-Nort em tead el- ~-iNOVa a _ > . ¢ 
grave Sewer Dist.,.N.Y.6 1937-1972 1,073 000 100 6.00  2956..0'Brien Roman 
2953._Norwalk, Ohio...____- 6 1933-1941 8.100 101.13 5.71 Gatholic 8 D., Ont "6 —-1932-1946 50,000 99.15 6.15 
2954__Panola Co., Ss ; baisieh dite dca O36 : ceneradink BOGGS Caecccn Eee 3300...Peiase Claire, Que._____ 6 1933-1939 16,000 97.10 6.84 
3137 __Pemiscot Co. D. D. No. ebec (City of), Canada 6 1939 3,008,000 *100 6.00 
SS WOR aan ceticeeied ha] pandieed ERM: bdenke poe SU fred B Onn teen 5 1-15 yrs. 24'000 *85.76 6.50 








3852 


Page. Name. ° Jem. Amott, sae: oye, 
..Wentworth Co., Ont..-- -10 yrs. F J 
San’ Wantenas. os ee 5% 1-40 yrs. 411,500 95.57 6.01 
t of Canadian bonds sold during 
ee  nccanennaas $8,121,531 


* Offering price and yield basis to investors. Price received by mu- 
nicipality for the bonds has not been made public. 





NEWS ITEMS 


Asheville and Buncombe County, N. C.—Protective 
Committee to Make Cash Payment.—It was announced on 
May 16 that the holders of defaulted bonds of the 36 taxing 
districts in the above-named county would receive a cash 
distribution of $109,000 within a few days from the bond- 
holders’ protective committee. It was stated that the dis- 
tribution would be made pro rata to the holders of $6,000,000 
bonds, but not including on this occasion the city of Ashe- 
ville. The amounts collected from the various taxing dis- 
tricts will determine the distribution, while only depositing 
bondholders will receive checks. 


Coral Gables, Fla.—Protective Committee Announces 
Approval of Refunding Plan.—Refunding of the indebted- 
ness of this city under the plan developed by the Bond- 
holders’ Protective Committee, in agreement with the 
City Commissioners, has been approved by a majority of 
the voters, according to a notice sent out recently by the 
Protective Committee to holders of the city’s bonds. (See 
V. 134, p. 3130.) It is stated that the final plan and agree- 
ment is expected to be ready for distribution within the 
next week or two. 

“The City Commissioners are desirous of doing every- 
thing within their power, and that of the city as a whole, 
to meet the city’s present indebtedness to its creditors to 
the limit of its financial ability, both now and during the 
entire period that the proposed new refunding bonds and 
corporate stock may be outstanding,’’ Vincent D. Wyman, 
Mayor of the City, declares in a letter to the committee 
reporting on the results of the vote on the ordinances giving 
the City Commissioners sanction to enter into an agreement 
for the refunding of its debt. ; 

‘The Commissioners also interpret the vote at the election 
as expressing the same attitude and desire on the part of a 
ve large majority of the citizens of Coral Gables.”’ _ 

he Mayor’s letter cites the belief of the commissioners 
that the program developed by the committee and the 
commissioners will make possible, by sound fiscal and 
administrative practices, the confidence of future investors 
in Coral Gables. ‘‘In any event,’’ the letter continues, 
“it is the hope of the commissioners that the future may 
give to the city the financial ability, through the medium 
of the proposed refinancing program, to meet its obligations 
to its ereditors in full. You may assure those creditors 
whom you may represent, that in these efforts the city 
pledges its full faith.’’ 

The notice urges holders of bonds who have not yet 
deposited to do so promptly, the Bank of New York & 
Trust Co. being the depositary. To date there have been 
deposited or pledged with the committee approximately 
$6,000,000 of bonds and practically the entire floating debt 
of the eity totalling $500,000. 


Financial Analysis Issued on Chicago and Cook 
County.—Following requests from bondholders a state- 
ment and analysis of the financial situation of Chicago and 
Cook County, based upon an investigation made recently, 
has been issued by John Nuveen & Co., municipal bond 
dealers of Chicago. The lengthy statement is entitled: 
“The Security of Bonds Issued by Chicago and Cook 
County,” and it presents various tables on the finances of 
the city and county, a short discussion of the present in- 
volved tax situation, and other comments intended to bring 
out the conclusion that the ultimate payment of their obli- 
gations by the city and county is beyond question. 


Connecticut.—List of Legal Investments for Savings 
Banks.—Complying with Section 3996, General Statute, 
Revision of 1930, George J. Bassett, Bank Commissioner 
issued on May 1 1932, the list of bonds and obligations which 
he finds upon investigation are legal investments for savings 
banks under provisions of section 3995. This list is revised 
semi-annually on the lst of May and the Ist of November. 
The list of eligible securities was materially broadened by 
legislative enactments in 1929 as to public utility bonds and 
railroad equipment trust certificates (V. 129, p. 314). The 
Commissioner again calls attention to the wording of the 
law, which discriminates against the ‘‘Special Assessment’’ 
or ‘‘Improvement’’ bonds, or other bonds or obligations which 
are not direct obligations of the city issuing the same and 
for which the faith and credit of the issuing city are not 
pledged. A feature of the present list is the large number 
of railroad securities that have been dropped in the pre- 
ceding period of six months. The last list published was 
for Nov. 1 1931 and appeared in the ‘‘Chronicle’’ of Dec. 12 
1931, on pages 3998 to 4000. We print the May 1 1932 
list herewith in full, indicating by means of an asterisk (*) 
the securities added since Nov. 1 1981, while those that have 
been dropped are placed in full-face brackets. 

The following table shows the State and municipal bonds 
which are considered legal investments: 
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Second.—Legally issued bonds and 
interest-bearing obligations of the follow- 
ing States: 


California Nevada 
Colorado New Hampshire 
Connecticut New Jersey 
Delaware New York 
Florida North Dakota 
Idaho Ohio 
Illinois Oregon 
Indiana Pennsylvania 
lowa Rhode Island 
Kansas South Dakota 
Kentucky Tennessee 
aine Texas 
Maryland ermont 
Massachusetts +Virginia 
Michigan 
Minnesota West Virginia 
Missouri 
Montana Wyoming 


tIn regard to certain bonds of this State 
which are now legal investments, see 
*“Chronicle’—V. 133, p. 993, and p. 3284. 


Third .—Legally issued bonds and ob- 
tigations of any county, town, city, 
borough, school district, fire district, or 
sewer district in the State of Connecticut, 
and in the obligations of the Metropolitan 
District of Hartford County. 


Fourth.—Legally authorized bonds of 
the following cities outside of Connecticut, 
and which are the direct obligations of the 
city issuing the same. “Special Assess- 
ments” and “Improvement” bonds which 
are not the direct obligations of the city 
and for which ite faith and credit are not 
pledged are not allowable. 


Alameda, Cal. Burlington, Vt. 
Alhambra, Calif. Burlington, Iowa. 
Allentown, Pa. Cambridge, Mass. 
Alliance. Ohio. Canton, Ohio. 
Alton, Il Cedar Rapids. Iowa 
Altoona, Pa Central Falls, R. 1. 
Amarillo, Texas Charleston, W.Va. 
Anderson, Ind. Chelsea, Mass. 
Ashtabula, Ohio. Chester, % 
Auburn, N. Y. Chicago, Ill. 
Aurora, Ill. Chicago Hts., Ill. 
Mass 


Bakersfield, Calif. Chicopee, . 
Baltimore, Ma. Cincinnati, Ohio. 

‘or, Me. Clarksburg, W. Va. 
Battle Creek, Mich. 
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Muskegon, Mich. 
Nashua, N. H. 

. Newark, Ohio. 
New Albany. Ind. 
New Bedford, Mase. 


. Cal 
Everett, Wash eb. 
Fargo, No. Dak Oshkosh, Wis 
Fitchburg, Mass Oswego, N. Y 
Flint, Mich. Ottumwa, Iowa 
Fond-du-lac,Wise. Park , W.Va. 
Pasadena, Cal. 


Pi , Mase 
Calif. [Pontiac, Mich } 
vort Huron. Mica. 
Y. Portland, Me. 


Hammond, Ind Quincy, Il. 
Harrisburg, Pa. Quincy, Mass. 
Haverhill, Mase. Racine, Wis. 
Holyoke, Mase. » Pa. 
Huntington, W.Va. Richmond, Ind 


*Huntington Park, Riverside, Calif. 


Calif. Rockford, Ill. 
Hutchinson, Kan. Rock Island, Il 
Indianapolis, Ind. Rome, N. Y. 
Ithaca, N. Y. *Sacramento, Calif 
Jackson, Mich Saginaw, Mich 
Jamestown. N.Y. St. Cloud, Minn. 
Janesville, e St. Joseph, Mo 
Joliet, Il 8t. Louis, Mo 
Joplin, Mo. (St. Paul, Minn J 
Kansas City, Mo. San Diego, Cal 

. Wis Sandusky. Ohio 
Kingston, N. Y Fr: . 
Kokomo, Ind. San Jose, Cal. 

La Crosse, Wis. Santa Ana, Calif. 
Lafayette, Ind. Schenectady, N. Y 
Lancaster, Pa. Scranton, Pa 
Lansing, Mich. Sheboygan, Wis 
Lawrence, Mass Shenandoah, Pa. 
Lebanon, Pa. Sioux City, lowa 
Lewiston, Me. Sioux " é 
Lexington, Ky Somerville, Mase 
Lincoin, Neb. South Bend, Ind 
Lockport, N. Y Spokane, Wash. 
Beach, Cal. pringfield, i. 
Lorain, Ohio. Springfield, Mase 
Los , Cal. Springfield, Mo 
. Ky. Springfield, 
Lowell, Mass. Steubenville, Ohio. 
yon, Mass Stoekton, 
Madison, Wis Taunton, Mass 
Malden, Mass Terre Haute, Ind 
Manchester, N. H. Toledo, Ohio 
Manitowoc, Wis Topeka, Kap 
Mansfieid, Ohio (Waco, Tex } 
Marion, Ind Waltham, Mass 
Marion, Obio Warren,Ohio. 
Mason City. Ia Waterloo Iowa. 
M on, Wauwatosa, le 
Me . ‘ Wheeling. W. Va 
Medford, Mass Wichita, Kan. 
Melrose, Mass. ( WichitaFalls,Tex.} 


Middletown, N. Y. 
Middletown, Ohio. 
Milwaukee, Wis. 


Wilkes-Barre, _ 
Williamsport, Pa. 
Worcester, Mass. 





Cleveland, Ohio. 
Bay City, Mich. CClinton, Iowa] 
Bayonne, N. J. Colorado Spgs., Col. 
Belleville, Ill. Columbus, Ohio. 
Bellingham, Wash. Concord, N. H. 
Beloit, Wisc. Council Bluffs,lowa. 
Berkeley, Cal. Covington, Ky. 
Berlin, N. H. Cumberland, M4 
Beverly, Mass. Danville, Ill. 
Binghamton, N.Y. Davenport, Iowa. 
Bloomington, Ii - Ohio. 
Boise City, Ida. » Til. 
Boston, M Denver, Colo. 


, Mass. 
Brockton, Mass. Des Moines, Iowa 


Minneapolis, Mian. York, Pa. 
Moline, Ill. Youngstown, Oh io. 
Muncie, Ind. Zanesvilie, Ohio. 


Fifth.—Railroad bonds which the Bank Commissioner 
finds to be legal investments are shown below: 


BONDS OF NEW ENGLAND COMPANIES. 


Coon. & Passumpsic River RR. 4s, 1943 





Bangor & Aroostook System. 


Aroostook Northern 5s, 1947. 
Consolidated Refunding 4s, 1951 
First Mortgage 5s, 1943. 
Medford Extension 5s, 1937 
Northern Maine Seaport 5s, 1935 
Piscataquis Division 5s, 1943. 
Yap Buren Fxtension 5s. 1943. 
8t. John’s River Extension 5s, 1939. 
Washburn Extension &¢, 1939. 


Maine Central System. 
Dexter & Piscataquis RR.— 








lst 4348, 1949 


“uropeap & No. Am. Ry. ist 4s. 1933 
Portl. & Rumf. Falls Ry. 5s, 1961. 





New London Northern RR. Ist 48, 1940 


New York New Haven & Hartf.System 
Holyoke & Westfield RR. Ist 4448. 1961 
Norwich & Worcester Ist 4343, 1947 
Old Colony RR.— 
334s, 1932 
Debenture 4s, 1938 
1944 


First 5s, 1945 

First 4}4s, 1950 
Providence & Worcester RR. ist 4s, 1947 
Boston & Providence RR. deb. 58 1938 





BONDS OF OTHER COMPANIES. 


Atchison Topeke & Santa Fe System | 
1995 


Baltimore & Ohio System. 
Baltimore & Ohio RR.— 
First 4s and 5s, 1948 
Convertible 44s, 1933 
Series “‘A,”’ ref. & gen. mtge. 5a, 1995 
Series ““B,”’ ref. & gen. mtge. 68, 1995 | 
Series “‘C,” ref. & gen. mtge. 6s, 1995 
Series ““D,” ref. & gen. mtge. 58, 2000 
Southwest Division 58, 1950 
Cleve. Lorain & Wh. Ry. cons. 5s, 1933 | 
General 5s, 1936 | 
Cleve. T. & V. RR. Ist 4s, 1995 
Ohio River RR. Ist 5s, 1936 
General 5s, 1937 
Pitts. L. Erie & W. Va. ref. 4s, 1941 
W. Va. & Pitts. RR. ist 4s, 1990 


atlantic Coast Line System. 


Savannah Ry. ist 78, 1936 
Florida Southern RR. Ist 4s, 1945 
General Unified ae & 448, 1964 


Northeastern RR. cons. 6s, 1933 
Norfolk & Carolina RR. Ist 5s, 1939 
sad ” " “ 2d 5a, 1946 


Richm. & Petersb. RR. cons. 48, 1940 
Sav. Fla. & West. Ry. cons. 5s & 68, 1934 
Wilm. & Weldon RR. gen. 4s & 56, 1935 


Central of Georgia Railway 
First mortgage 5s, 1945] 
Mobile Division 56, 1946] 
Macon & Northern 5s, 194¢] 
yconee Division 58, 1945] 


Central Rallroad of New!Jersey. 
General mortgage 4s & 5s, 1987. 


Chesapeake & Ohio RR. Co. 


First consolidated 5s, 1939 

Refd. & impt. series A, 444s, 1993 
Refd. & impt.ser.B 444s,1995 - 
Craig Valley Branch Ist 5s, 1940 

Ches. & Ohio Northern Ist 5s, 1945 
Richmond & Allegheny div. Ist 4s, 1989 
Richmond & Allegheny div. 2nd 4s, '89 
Warm springs Valley Br. Ist 5s, 1941 
Green Brier Ry. ist 4s, 1940 

Big Sandy Ry. Ist 43, 1944 

Paint Creek Branch Ist 4s, 1945 

Coal River Ry. Ist 4s, 1945 

Putts Creek Branch ist 4s, 1946 
Raleigh & So. Western ist 4s, 1936 
Kanawha Bridge & Term., Ist, 5s, 1948 
Virginia Air Line, Ist 5s, 1952 

General mortgage, 444s, 1992 


Chicago, Ind. & Louisville Ry. Co 


First & gen. series A, 5s, 1966] 
First & gen., series B, 6s, 1966] 
Refunding mtge., series A, 6s, 1947 
Refunding mtge., series B, 5s, 1947 
Refunding Mtge., series C, 4s, 1947 





Wilm. & New Berne RR. Ist 4s, 1947 


Indianapolis & Louisville, lst,4s,1966}] 
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Chica¢o surlington & Quincy System 
First & ref. series A 5s, 1971 
se series B 4148, 1977 


General mortgage 48, 1958 
Illinois Division 3 %s & 4s, 1949 


Chicago & North Western System. 


Gen. M. 3s, 4s, #4144,54%{s & 59, 87] 
Debenture 5s, 1933 







Milw. & State Line Ry. ist 3s, 
liv. Sparta & N. W. Ry. Ist 4s, 194 
“93 City & Pac. RR. ist 34s, 1936 
- L. Peoria & N. W. ist 5s, 1948] 
= Paul E. G. T. Ry. = 4%s, 1947] 
xCollateral notes 64s, 1936] 
Cleve. Cinc. Chic & St. Louis RR. 


Cin. Indplis. St. L. & Ch. gen. 4s, ‘36 
Sokicadd & Gate ne a ieee 


Delaware & Hudson System. 
Adirondack Ry. Ist 44s, 1942 
Albany & Sus.RR.(guar.) conv. Pg 
Del. & Hudson Co. ist & ref. 43, 1943 
Delaw. Lackawanna & tans de Syst 
Morris & Essex RR.(guar.) ref.3 448, 200 


48, 2000 
N.Y. Lack. ‘& West. (guar.) 1st 4348. °73 
N. Y. Lack. & West. (guar.) Ist 5s, 1973 


a 


977 
East.RR.of Minn. .No. Div.ist 48,1948 
— Central Ry. [st 5s & 68, 1937 
St 


ortgage 4s & 56 


Western Lines 4s, 1951 


Lehigh Valley System. 
Annuity Perpetual Consol. 44s & 6s 
First Mortgage 4s, 1 
Penn. & N. Y. Canal RR. Co. Cons. 4s, 

48 & 5s, 1939 (guar. 
Lehigh Valley Ry. (guar.) let 44s, 1940 
Mobile & Ohio RR. Co. 
General Mortgage 4s, 1938] 
Montgomery Div'sion 5s, 1947] 


Louisville & Nashville System 
First Mortgage lst 58, 1937 


lst & Refunding, Series A 534s, 2003 
lst & Refunding, Series B 58, 2003 
lst & Refunding, Series C 434s, 4003 


1940 
Atlanta Knoxv. & Cinc. Ist me 1955 
Lexington & Eastern ist 5s, 1 

Mobile & Montgom. Ry. Ist cue. 1942 
Nash. Flor. & Shef. Ry. ist 5s, 1937 
Paducah & Memphis Div. Ist 4s, 1946 
Southeast & St. Louis Div. 1st 6s, 1971 
Loulsv. Cin. & Lexington gen. 4448, 193) 
So. & No. Ala. RR. cons. 5s, 1936 

So. & No. Ala. RR. cons. 5s, 1963 


Michigan Central System 
First Mortgage Ist 3448, 1952] 
Joliet & Nor. indiana ist 4s, 1957] 
Jackson Lansing & Sag. 1st 3%, mek 
Kalamazoo & South Haven Ist 5e, 1 
“Michigan Air Line Ist 4s, 194: J 


Nashv. Chatt. & St. Louis system 
First Mortgage 4s, 1978 

Louisvilie & Nashville Term. lst 48, 1952 
Memph. Un. Sta. Co. (guar.) Ist 58, 1959 
Paducah & Ill. (guar.) ist 4s. 1955 


New York Chicago & St. Louis RR- 
First mortgage 4s, 1937] 
Ref. mtge., series ““A,’’ 5448, 1974 
Ref. mtge., series “B, Kad 5s, 1975 
Ref. mtge., series “*C,"’ 4448, 1978 
Lake Erie & ‘a lst 56, 1937 


5s, 
CTol. St. L. & Western lst 4s, 1950] 


New York Central System 
First Mortgage 3448, 1997 
Consolidation Mortgage 4s, 1998 
Refund. & Impt. Series A 4%s, 2013 
Refund. & Impt. Series B 6s, 2013 
Refund & Impt. Series C 5s, 2013 
Debentures 4s, 1934 


4s, 1942 
Costane & AGraee. Ry. lst 48, 1981 
Chicago 


Franklin 
& White Pigeon RE. ist 5e. 1941 
Lake Sh. & M. 8. deb. gen. 34s, 1997 
Lake Shore Collateral 34s, 1998 
Littie Falls & a ist 3s, 1932 
Michigan Central Collateral 3s, 190% 
Mohawk & Malone Ry. Ist 4s, 1991 

“ cons. Be. 20ir 

x These notes are legal under Sec. 32 

exceed 2% therein. 
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N. Y. & Putnam RR. eons. 4s, 1993 
Pine Creek Ry. Ist 68, 1932 
Sturges Goshen & St. Louis ist 
Spuy. D’vil. & Pt. Mor. RR. ist 
Norfolk & Western System. 

Consolidated Mortgage 4s, 1996 
(New River Div‘sion Ist és, 1932] 
tge 934 


1989 
8,50 


had tanga Terminal (guar.) ist 5s, 
1 

Northern Pacific System. 
General Lien 3s, 2047] 
Prior Lien 4s, 1997] 
Refund. & Imp. 44.8 5s and 6s, 204° 
at. Paul & Duluth RR. cons. 48, 196* 

Ist 58, 1931] 

Wash. & Colum. River Ry. Ist 4* 193 J 
St. Paul & Duluth Div. 4s, 1996] 


Pere Marquetie Ry. Co. 
First mtge., series “A,” =. 1956 
First mtge., series “B,"’ 48, 1956 
.. Series “C, ox Sse. 1980] 


Pennsylvania System. 
Consolidated Mortgage 4s. 1943 
” 4s, 1948 
om o 3s, 1945 
4498, 1960 
Allegheny Valley Ry. gen. 48, 1942 
Belv. Del. RR. (guar.) cons. 3%s, 1943 
Cambria & Clearfieia Ky. gen. 48, 1955 
Cambria & Clearfield Ry. Ist 5s, 1941. 
Cleve. & Pitts. (guar.) gen. Hog 1948 
34s. 1950 
348 &4449'43 


Gen. & ref. ae. 1977 

Colum. & Pt. vep. Ry. lst 

Connecting Ry. (guar.) 48, he Me 1951 
Connecting Ry. (guar.) 5s, 1951 

Del. Riv. & Bridge Co. (guar.) 1st 4e,°36 
General Mortgage 4s, 1 

General Mortgage 5s, 1968 

Genera! Mortgage 6s, 1970 

General Mortgage 4s, 1981 
Holiidsysburzb Bb. & C. Ry. Ist 4s, 195) 
Harr. Ports. Mt. J. & L. Ist 48, 1943 
Pittsb Va. & Chariest. Ry. lst 4s, 1943 
Phila. Balt & Wash. RR. ist 4s, 1943 
General Mtge. 6s, 196( 
General Ser. B 5s, 1974 
Gen. series C, 4448, 1977 
Phila. Wilm. & Bait. RR. 4s, oe 
Phiia. & Bait. Central lst 4s, 195 

Penn. Ohio & Det. Ist & ref., ase, 1977 
Pitts. Y’g’n & Ash.lst g.m. ser. D4%s’'77 
Sunbury & Lewiston Ry. Ist 4s, 1930 
Sunb. Has. & Wilkes-B. Ry. 2d 66, 1938 
Susy. Bioom. & Berwick lst 58, 1952 
Un. XN. J. RR. & Canal Co. gen. 4s, 1948 


. 1944 
- Ld oe oe o 3s. "BI 
and 79° 


“ 4hs, '73 
Wash.Term (guar.) Ist 344s&4s,'45 
xCollateral notes, 6 4s, 1936 


eng gh Chneta. Chic. & St. L. RR 
Chicago St. L. & Pitts. om, = 5s, 1932 
aeneae nan gold A 4s, 1 

B 4s, 1942 

Cc 4348, 1942 

D 4s, 1945 

E 3s, 1949 

F 4s, 1953 

G 4a, 1957 


- 


as 4s. 1957 
Pittsburgh & Lake Erie System. 
Pitts. McK. & Y. Ry.(gu.) lst 6s, 1932 


Reading Company. 
General & refunding 4s, 1997 
New York Short Line ist 4s, 1957 : 
ee & Main Line Connecting Ist 
48 
Phila. & ue lst 4448, 1952 
Philadelphia & Reading: 
Delaware River Term. 5s, 1942 
Del, River Term. ext. 5s, 1942 
Prior lien 5s, 1933 
Terminal 5s, 1941 
Improvement 4s, 1947 
Consolidated 4s, 1937 
Reading Belt RR. ist 4s, 1950 
Shamokin Sunbury & Lewisburg— 
lst 48, 1975 
2d 58. 1945 


Southern Pacific System. 
Sentral Pacific Ry. (gu.) lst ret. 48, 49 
aera Ry. lst 58. 1938 


4s, 
Be. Pac. nes te (gu.) Ist 48, 1937 
rhrough Short Line (gu.) ist 46, 1964 
Oregon Lines lst 448, 1977 


Southern Railway Co. 
East Tenn. reorganization, 5s, 1938 
First consolidated, 5s, 1994 
New Orleans Term. (guar.) Ist, 4s, 1953 


Union Pacific Railroad. 
First Mortgage 48, 1947 
Refunding Mortgage 4s, 2008 
. Ey 5s. 2008 
Ore. Short Lime cons. lst 5s, 1946 
Ore. Short Line cons. 4s, 1960 
Ore. Shore Line income 56, 1946 
Ore.-Wash RR.& Nav.Co. let & Ref. 
(guar.) 48. 1961 
Utah & Northern Extended Ist 4s, 1933 


Virginia Railway Co. 





[Virginia Ry. Co. lst mtze. 58, 1962] 
[ist mesa. “4's, 1962 J 


and savings banks may invest not to 


Railroad bonds which are at present not legal under the 
general provisions of the law but which are legal investments 
under Section 27 (given below) are as follows: 


Sec. Bye 


aor the investment 


so long as such bonds or interes 
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The provisions of this Act shall not render illegal the investment in 
hereafter In, any bonds or interest-bearing obligations issued or 
assumed by a railroad corporation, -Deartnyoblleations continue to on May 28 1913 


fails, subsequent to said date, to comply with said laws, eal canine taasd tanent- 
interest-bearing 


ment unless such bonds or int 
of this section. 


Atchison Tepeka & Santa Fe System. 
California-Aris Lines 1st & ref. 44s, 1962 


Boston & Albany RR. 
Boston & Albany RR. deb. 3}<s, 1951 
. = “ 3s, 1952 
5 Ki 48, 1933 
4s, 1934 
4s, 1935 
43s, 1937 





Buffalo Rochester & Pittsb. System 
Allegheny & Western Ry. Ist 4s, 1998 
Cleartield & Mahoning Ry. Ist 5s, 1943 
Central Ry. of New Jersey System 
N.Y. Shane Pee. © RR. gen. 4s & 5s, '4) 
Wilkes-Barre & Scran. Ry. Ist 44s, 1938 
Cennecticut Railway & Lighting Co. 
First Refunding 44s, 1951 
Conn. Lighting & Power Co. ist 5s, 1939 
[ chic. & Western Ind. RR. 1st 6s, 1932] 


Det. & Tol. Shore Line RR. ist 4s, 1953 
Duluth & Iron Range RR. Ist 5s, 1037 


@igin Joliet & Eastern Ry. ist 5s, 1941 
Erie Railroad System. 
Cleve. & Mahoning Val. Ry. Ist 5s, 1938 





obligations comply with the provisions 


Hocking Valley ef Co. 
First Consolidated iy 
Colum. & Hock. Val. RR co lg 48,1948 
Columbus & Toledo RR. ‘Ist ext. 4s, 1955 


Illinois Central System. 
Chic. 8t. L. & N. O. cons. 5s, 1951 


New York Central System. 
} Je & + Bee ~ ag ref. 3148, 2000 
nee ge ony . 1936 
Kalam. Allegan & R. RR. Ist 5s, 1938 
Mahoning Coal Rit. Ist 5s, 1934 


Pennsylvania System. 

Delaware RR. gen. 44s, 1932 
Elmira & Williamspt. RR. 1st 4s, 1950 
Erie & Pittsburgh RR. gen. 34s, 1940 

Little Miami RR. ist 4s, 1962 
N. Y. Phila. & Norfolk RR. Ist 4s, 1939 
Ohio yoy Ry. ist 4s, 1943 
Pitts. Y . & Ash. RR. gen 4s, 1948 


West Jerey'& Sea Shore 
BCT D, E and F 3348 &48,"36 


Series A 
Reading System. 
Del. & Bound Brook RR. cons. oe. 1955 
East Pennsylvania RR. ist 4s, 1958 
North Pennsyivania RR. Ist 4s, 1936 
Terminal Railway Assn. of St. Louis 
Consolidated Mortgage 5s, 1944 





First Mortgage 444s, 1939 
General Refunding Mortgage 4s, 1953 


Sizth.—Equipment trust obligations as follows (savings 
banks may invest not exceeding six per centum of their 


deposits and surplus therein): 


Atlantic Coast Line RR, Co. 
Equip. trust, ser. D, 6 4s, ser. 1922-1936 
Equip. trust, ser. E, 4448, ser. 1929-1941 

Baltimore & Ohio RR. Co. 


Ser. of 1922, 5s, serially 1923-1937 
Ser. of 1923, 5s, serially 1924-1938 


Series A, 5s, serially 1924-1938 
Series B, 44s, serially 1926-1940 
Series ron 4s, serially 1927-1941 
Series D. 4s, serially 1929-1941 
Series E, 4s, serially 1930-1942 
Series F, 448, serially 1930 to 1944 


Central of Georgia Ry. Co. 


series M, 6s, serially 1922-1936 
series ns | gg serially 1923-1932 
Series O , serially 1924-1938] 
Series P, ihe serially 1926-194u, 
Series Q, 4s, serially 1926-1940 


Central RR. Co. of New Jersey. 


Series I, 6s, serially 1923-1932 

Series J, 5s, serially 1924-1933 

Series K, 5s, serially 1925-1934 

Series L, 44s, serially 1926-1935 

Equipment trust, series of 1926, 44s, 
serially 1927-1941 


Chesapeake & Ohio Ry. Co. 


Series 8, 64s, serially 1921-1935 
Series T, 5s, serially 1923-1937 
Series U, 5s, serially 1924-1938 

Series V, 5s, serially 1925-1939 

Series W, 4s, serially 1926-1940 
Series of 1929, 4%s, serially 1930-1944 
Series of 1930, 44s, serially, 1931-1945 


Chicago & North Western Ry. Co, 


Series J, 6348, serially 1922-1936] 
K, 648, serially 1922-1936] 

58, serially 1924-1938 

: 58, serially 1924-1938 

. serially 1924-1938 

" serially 1925-1939 

s, serially 1928-1942 

, serially 1928-1942 

8, serially 1928-1942 

is, serially 1929-1943 

4s, serially 1930-1944 

6s, serially 1930-1944 

4s, serially, 1931 to 1945] 


reat Northern Ry. Co. 
3eries B, 5s, serially 1924-1938] 
series C, 4s, serially 1925-193v 
Jeries D, 48, serially 1929-1940. 
Western Fruit Express, series D, 448, 
serially 1930-1944] 

(CW. Fruit Ex.,ser. E,4}4s, ser. 1931-45] 


RROZE! 
ap 
signet FF 


xan 
Sad 


= 


ea 


a 


Illinois Central Railroad Co. 


Series F, 7s, serially 1921-1935 
Series G, 6s, serially 1922-1936 


Series H, 5s, serially 1923-1937 
Series 1, 44s, serially 1923-1937 
Series J, 5s, serially 1928-1938 
Series K, 44s, serially 1925-1939 
Series L, 4s, serially 1926-1940 
Series M, 4s, serially 1929-1941 
Series N, 4s, serially 1927-1940 


Series O, 48, serially 1928-1942 


Louisville & Nashville RR. Co. 
Series D, 6s, serially 1922-1936 
Series E, 4s, serially 1923-1937 
Series F, 5s, serially 1924-1938 


Michigan Central RR. Co. 
[Series of 1917, 6s, serially 1918-1932] 


Mobile & Ohio RR. Co 
Series L, 5s, serially 1928-1938] 
Series N, 44s, serially 1925-1959 
Series O, 4s, serially 1927-1941 
Series P, 44s, serially 1928-1927 
Series Q’ 4s, serially 1928-1943] 
Nashville Chattanooga & St. L. Ry 
Equip. tr., ser. B, 4s, ser. 1923-1937 
National Ry. Saree Corp. 
Prior Lien 78, 1920 to 1 
** 7s. 1921 to 1986 
New York Central Lines. 
(Joint Equip. Trust— 

(434s. serially. 1917 to 1932 J 
Equipment trust 6s, serially, 1¥21-1935 
Equipment trust “s, serially, 1921-1935 
Equipment trust 5s, ser. 1923 to 1937 
Equipment trust 44s, ser. 1923 to 1937 
Equipment tr. ge a ser. 1925 to 1939 
Equipment trust 446, ser. 1926 to 1946 
Equipment trust 4s, ser. 1927 te 1940 
Equipment trust 4 %s, ser. 1930 to 1944 
Equip. trust 44s, ser. 1931 to 1945 

Norfolk & Western System. 
CEquip. tr., ser. 22, 44s, ser. 1924-'32] 
kquip. tr., ser 1923, 4 4s, ser. 1924-1934 
Equip tr.. ser. 1924,4 4s, 8.-a. 1924-1934 
Equip. tr., ser. 1925, 44s, ser. 1926-1935 

Northern Pacific Ry. Co. 
Series of 1922, 44s, ser. 1923-1932 
Series of 1925, 4s, ser. 1926-1940 

Pennsylvania Railroad Co. 
Equipment trust 5s, 1924-1938 
Equipment trust 5s, 1925-1939 
Equipment trust 4}4s, 1925-1939 
Equipment trust 44s, 1929-1941 

Pere Marquette Ry. Co. 
CEquip. trust 434s, ser. 1931 to 1945] 
ttsburgh & Lake Erie RR. Co. 





| Equipment 


| Equipment trust 6448, ser. 1921-1935 


° Reading Company. 
trust— 
Series J, 58, s.-a., 1922 to 1932 
Series K, 4s, 5.-8., 1923 to 1963 
Series Om 45, 6.-a., "1925 to 1935 


| 
| 


Series M, 4348, s.-a., 1930 to 1945 
Southern Pacitic Co. 
Series E, 7s, serially 1921-1935 
Series F. 5s, serially 1928-1938 
Series G, 5s, serially 1927-1939 
Series H, 414s, serially 1928-1940 
Series I, 4%, serially 1931-1941 
Series J, 46s, serially 1932-1942 
Series K, 4148, serlally 1929-1942 


Series L, 4s, serially 1930-1944 
Series M, 4148, 1931 to 1945 
Union Pacific Railroad. 
Equipment trust 7s, serlaliy 1924 to 1935 
Equip. trust Series B 5s, serially 1927-36 
Equip. trust Sertes C 444s, serially 2$-°38 
Equip. tr., ser. D, 44s serially '29 to ‘38 
Virginian Railway Co. 
Equip. tr., ser. D, 5s, ser. 1924-1938 





Series P, 44s, serially 1930-1944 


Equip. tr., ser. E, 448, ser. 1926-1940 


Other securities in which banks may invest are: 


Seventh— 
Bonds of Street Railways in Conn. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 

Bristol & Plainv. Tram. Co. lst 4348,1945 


Branford Water Co. 448. 1943 

Bridgeport wr Co. ser. B 448, '45 
Series C & D, 4s, 1961 

oumaas Weewr Co. lst mtge. 448 "57 


et eg? aad Water Co. Ist con, 


939 
teow Haven Water >. deb. si} 1962 


4448, 
New Haven Water oo lst & R t4340,"87 
New Haven Wat. Co., lst & ref. 44s,’70 
Stamford Water Co ist 5s, 1952 


Also under Subdivision 22 any bon‘: 
or interest-bearing obligations of the f é- 
lowing water sompanies: 

Ansonia Water Co 

Bridgeport Hydraulic Co. 

Greeuwich Water Cv. 

Naugatuck Water Co. 

New Haven Water Co. 

Stamford Water Co. 

Torrington Water Co. 








3854 


Ntinth— 
Bonds of Telephone Cos. in Cennec't. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surpius therein. 
So. New Eng. Telep. Co. Ist 58, 1948 


@o. New Eng. Telephone Ce.— 
Debenture 58, 1970 





Tenth— 


Financial Chronicle 


Duke Power Co.—Ist & ref, 44s, 1967 

Duquesne Light Co. ist mtge. 4348, 1967 
*Iist mtge. 434s, 1957. 

Erie County yg ; Co.— 


Gen. & refunding 5}<s, 1960 
Fall River Elec. Lt. Co. ist m. 5s, 1945 
Green Mountain Power Corp.: 
Burlington Gas Light Ist 5s, 1955 
Green Mountain Power ist 5s, 1948 
{ndiana Gen‘! Service Co. Ist m. 58, 1948 





Bonds of Telep. Cos. outside of Conn. 


Savings banks may invest not exceed-| 
ing two per contum of their deposits and | 
surplus therein. 
Amer. Tel. & Tel.Co. coll. trust 58, 1946) 
N. Y. Telephone Co. ist 4%s, 1939 
New England Tel. & Tel. lst 5s, 1952 
ot pa “ =“ Series B 4}¢8. "61 
deben. 5s. 1932 


Also under Subdiviston 34. 

Savings banks may invest not exceeding 
5% of their deposits and surplus in the 
following bonds, but not more than 2% 
inthe bonds of any one such telephone 
company. 

Bell Telep. of Penna. ist & ref. 58, 1948 
“ ii oe ir 5s, 1960 
Central District Telep. Ist 5s, 1943 
Tilinols Bell Telep. Ist ref. 58, 1956 
('* New York Tel. refunding 68, 1941] 
Pac.Tel. & Tel. ist & collat. 58, 1937 
” - refunding 5s, 1952 
Southern, Bell Telephone Ist 5s, 1941 
Southern Calif. Telep. Ist & ref. 58, 1947 
Southwestern Bell Tel. let ref. 58, 1954 

Eleventh— 

Bonds of Gas and Electric Lighting 
Companies in Connecticut. 

Savings banks may invest not exceed 
Ing two per centum of their deposits and 
surplus therein, or a total of 25% in gas 
and electric bonds of all companies: 
Bridgeport Gas Lt. Co. 1st 4s, 1952 
‘Central Conn. Pr. & Lt. Co. 1st 5s, 1937 


Connecticut Power Co.: 
lst & cons. 58, 1963 





lst cons. & ref. 58, 1933 
Berkshire Power Co. lst 58, 1934 
Connecticut Light & Power Co.: 

& 


53 
Danbury & Bethel Gas & Electric Light 
Co., Series A Mtge. Bonds 6s, 1948 
Eastern Conn. Power Co. Ist 5s, 1948 
Hartford City Gas Lt. Co. lst 48, '35 
New Britain Gas Light Co. 5s, 1951 
ting Co. Ist 


Onited {lluminating Co. let 4s. 1940 
Wi Gas Co, ist 446, 1958 


Bonds of Public Utility Companies 


Twelsth— 

Authorized under Subdivision 33. 
‘Savings banks may invest not more than 
25% of their deposits and surplus in the 
‘following bonds, but not more than 5% in 
wthe bonds of any one such corporation. 


Blackstone Valley Gas & Electric Co. 
ist & general 5s, 1939 

Brooklyn Boro. Gas Co. gen. & ref.5s,’67 

Brooklyn Edison pDany-- 


Edison Elec. fll. of Brooklyn lst cone 
4s, 1939 
Kings Co. El. L. & P. 1st 5s, 1937 
bel it ” a7 pur. M, 6s, "97 
‘Brooklyn Union Gas Co.: 
First consolidated 5s, 1945 
First refunding 6s, 1947 
‘Buffalo General Electric Co.: 


Gen. & ref. 4148, 1981 - 
«Central Hudson Gas & Electric Co.: 


First & refunding 5s, 1957 
-Cleveland Electric Iluminating Co.— 
First mortgage 5s, 1939 
General mortgage, Series A, 5s, 1954 
General mortgage, Series B, 58, 1961 
-Consol. Gas-Electric Lt. & Power Co.: 
Cons. Gas of Baltimore 1st m. 5s, 1939 
Cons. Gas of Baltimore gen. 4 48,1954 
General mortgage 44s, 1935 
‘Detroit Edison Co.— 
First and collateral, 5s, 1933 
General and refunding, 5s, 1949 
General and refunding, 5s, 1955 
General and refunding, 5s, 1962 





General and refunding, 444s, 1961 


Jersey Cent. Power & Light Co.— 
First, 5s, 1947 
First 44s, 1961 

Kansas City Power & Light Co.: 
Series “*B’ 4%s, 1957 
First Mtge. 44s, 1961 


Kings County Lighting Co.— 
ist refunding 5s and 6%s, 1954 
Los Angeles Gas & Elec. Corp.— 
First and refunding, 5s, 1939 
First and general, 5s, 1961 
‘(General mortgage, 58, 1934 
General and refunding, 6s, 1942 
General and refunding, 534s, 1947 
General and refunding, 534s, 1943 
General and refunding, 54s, 1949 
Lake Superior District Power Co.— 
First and refunding, 5s, 1956 
Narragansett Elec. Co., Ist, 5s, 1957 
New Jersey Power & Light Co.— 
First mortgage, 44s, 1960 
*New York Central Elec. Corp.— 
*ist 534s, 1950 
New York Edison Co.— 
Edis. El. Ill. of N. Y. lst cons. 5s, 1995 
N. Y. Edison Co ist & ref. 634s, 1941 
N.Y Edison Co. Ist & ref. 58. 1944 
*N.Y. Ed. Co. ist & ref. ser. C 5s, 1951 
N. Y. Gas, E. L.. OH. & P. ist 5s, 1945 
N.Y Gas, F.L.,H.& P.pur.M As, 1949 
N. Y. State Gas & Elec. Co.— 
Ist mortgage, 54s, 1962 
N. Y. State Elec. & Gas Co.— 
lst mortgage, 44s, 1980 
[Ohio Public Service Co.—J 
ist and refunding, 7 4s, 1946] 
Ist and refunding, 7s, 1947 
ist and refunding, 6s, 1953 
ist and refunding, 5s, 1954 


Pacific Gas & Electric Co.— 
Ist & ref. 6s, 1941 
lst & ref. 5448, 1952 
lst & ref. 5s, 1955 
lst & ref. 44s, 1957 
Ist & ref. 4%s, 1960 
Gen. & ref. 5s, 1942 


Pennsylvania Electric Co.— 
Ist & ref., series E, 444s, 1970 
ist & ref., series F, 4s, 1971 
lst & ref., series G, 4s, 1961 
Penn. Pub. Serv. Ist & ref., 6s, 1947 
Penn. Pub. Serv., Ist & ref., 5s, 1954 


Peoples Gas Light & Coke Co. (Chicago): 
Chicago Gas Light & Coke Ist 5s, 1937 
Consumers Gas Co. Ist 5s, 1936 
Mutual Fuel Gas Co. ist 5s, 1947 
Peoples G. L. & C. Ist cons. 6s, 1943 

Philadelphia Electric Co.— 

Phila. Elec. of Penna ist mtge. 4s, '66 
Phila. Elec. of Penna. lst mtge. 5s. '66 
Phila. Electric lst & ref. 4448, 1967 
Phila. Electric ist & ref. 5448, 1953 
Phila. Electric ist & ref. 4s, 1971 

Phila. Sub. Counties Gas & El. 434s, '57 

Potomac Electric Power Co.: 
Consolidated 5s, 1936 
General & refunding 6s, 1953 

Providence Gas Co. ist m. 5s, 1942 

Public Service Electric & Gas Co.: 
United Electric Co. of N. J. 1st 4s, "49 
P. 8. Elec. & Gas Ist & ref. 44s, 1967 
Ist and refunding, 4s, 1971 
lst & ref. mtge. gold bonds, 44%, 


series, 1970 
Rockland L. & P. Co. Ist & ref. 44s, '58 
San Diego Consol. Gas & Electric Co.: 
lst Mtge 5s, 1939 
Ist & refunding 6s, 1939 
Ist & refunding 5s, 1947 
Ist & refunding 6s, 1947 
Southern Pub. Util. Co., Ist & ref. 5s, '43 
Southern California Edison Co.— 
General mtge., 5s, 1959 
General & refunding, 5s, 1944 
Refunding mortgage, 5s, 1951 
Refunding mortgage, 5s, 1952 
Refunding mortgage, 5s, 1954 
Refunding mortgage, 44s, 1955 
Union Electric Light & Power Co. of 
St. Louis Ist m. 5s, 1932 
Utica Gas & Electric Co.: 
Equitable Gas & Electric Ist 56 1942 
Refunding & extension 5s, 1957 
West Penn Power Co.: 
lst mtge., series “A” 5s, 1946 
lst mtge., series ‘“‘E’’ 5s, 1963 
lst series, series ‘‘G’’ 5s, 1956 
lst mtge., series H, 4s, 1961 
Wisconsin-Michigan Power Co. 
lst mtge., 5s, 1957 
Ist mtge., 444s, 1961 





Thirteenth.—Savings banks may invest not exceeding 10% 


of their deposits and surplus in the obligations of the Govern- 
ment of the Kingdom of Great Britain and Ireland and the 
‘Government of the French Republic and the Government of 
the Dominion of Canada or any of its Provinces, provided 
such obligations have a fixed and definite date of maturity 
and shall be the direct obligations of such Government or 
Province and that the full faith and credit of such Govern- 
ment or Province shall be pledged for its payment, principal 
and interest. 

Under the foregoing section the following obligations of 


France and the Kingdom of Great Britain and Ireland are 
legal investments: 


Reputiic of France. 
Mentes, 83%, 1953 
External Dollar Loan 5s, 1937 
‘New French Loan 5s, 1920-1980 
‘External goid bonds 7 }4s8, due 1941 


War Loan 4s, 1929-1942, due 1942 

War Loan 5s, 1929-1947, due 1947 

funding Loan 4s, 1960-1990 

Victory bonds 4%, redeemable by ac- 
cumulative sinking fund, b 


‘External gold bonds 7s, due 1949. annual drawings beginning Jan. 1 1920. 

United ae o. Beitain a -- Kingdom of Great Britain aad 
an and. d External Loan . 

War Loan 48, 1925-1945, due 1945 ” a aa 
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Florida.—Statement Isswed by Ridge Bondholders’ Protec- 
tive Committee.—The following statement was sent to us 
under date of May 13 by Frank E. Barrett, Secretary of the 
Ridge Bondholders’ Protective Committee, which represents 
the municipalities of Haines City, Dundee, Lake Wales 
and Frostproof, and is issued in connection with the notice 
of the formation which appeared in V. 134, p. 3134: 

The bondholders of the municipalities of Haines City, Dundee, Lake 
Wales and Frostproof, Florida are being requested « the Ridge Bond- 
holders’ Protective Committee, composed of August Heckscher, Thomas 
N. McCarter and Roger W. Babson, to deposit their bonds under a pro- 
tective agreement, copies of which are being mailed them, according to 
announcement of the Committee. 

The above cities, fearing continued default upon their obligations, have 
taken the initiative and asked the bondholders to form a committee to 
represent them. On benalf of the bondholders, these men are to study 
the local situation, and as soon as data can be secured will formulate a 
refunding plan, which will be submitted to depositing bondholders. 
anticipated. there will be no reduction in principal. The Bondholders’ 
Committee feels that in view of the present unsettled conditions locally 
obtaining that it is in the best interest of all bondholders that ee 
their bonds immediately with the Committee’s depositary, e 
National Bank of Baltimore, Maryland. 

Florida.—Supreme Court Decision Holds Special Assess- 
ment Liens Inferior to State and County Tazes.—A_decision 
has been handed down by the Florida Supreme Court by 
which special assessment liens are held to be inferior to 
State and county taxes and may be wiped out by foreclosure 
of State and county certificates, according to news dispatches 
from St. Petersburg to the ‘“‘Wall Street Journal’’ of May 16. 
The decision is said to be the second made by the State 
Supreme Court in an appeal brought by the city of Sanford. 
The outstanding special assessment bonds in Florida are re- 
ported to total $595,000,000. The decision is said to be 
regarded as of great importance in St. Petersburg, which 
has several million in assessment bonds outstanding. 


Maine.— Additions to List of Savings Bank Investments.— 
In a bulletin made public on May 13 it was announced b 
Sanger N. Annis, State Bank Commissioner, that the fol- 
lowing public utility bonds have been added to the list of 
investments considered legal for savings banks: 
Narragansett Electric Co. 1st B 5s of 1957. 

Syracuse Lighting Co. Ist and refunding B 5s of 1957. 

Michigan.—Governor Signs Measures Passed by Special 
Session.—Among the bills passed by the recent special 
session of the Legislature—V. 134, p. 3668—Governor 
Brucker signed a bill postponing the sale of lands for delin- 
quent 1930 taxes if partial payments have been made of at 
least 50% of thesa taxes by May 1 1933. Other bills approved 
by the Governor included various banking measures and an 
act permitting counties to participate in the cost of city 
street improvements, a3 in the case of Wayne County assist- 
ing Detroit, (see item on Wayne County given on a subse- 
quent page). This session also enacted an automobile 
weight tax law and provided for the return to local govern- 
ment units of approximately $10,000,000 of the proceeds. 
A dispatch from Lansing to the ‘‘United States Daily’’ of 
May 17 had the following to say: 


Governor Wilber M. Brucker has gnee a bill passed by the special session 
of the lature which adjourned May 6, providing that property owners 
who are delinquent in their 1930 taxes may delay tax sale of their land for 
one year by paying 50% of their back taxes. e€ measure permits pay- 
ment of 25% of the delinquent taxes by Oct. 1 1932, and another 25% by 
May 1 1933. The 50% payment will defer sale until 1934 of land which 
otherwise would have m sold May 1 1933. 

The Governor also approved bills permitting banks to pl 
a for funds borrowed from the Reconstruction Finance 
and subjecting private bank receivers to supervision of the State 
Department. 


e assets as 
ration 
anking 


Other Measures Approved. 


Other measures passed by the Legislature which have become law include 
an act permitting bank receivers to make payments in assets other than 
cash in the reorganization of closed banks, and another permitting counties 
to participate in the cost of city street improvements. / 

he Legislature passed measures reducing the 1933 State tax approxi- 
mately $6,000,000 and providing for the return to local governmental units 
approximately $10,000,000 from the proceeds of the automobile weight tax. 
Another bill was passed extending the period of redemption of land contracts 
for six months following delinquency providing 50% of the principal, all 
interest, and taxes had been paid on the contract. : 

Several of the measures passed by the Legislature affect the banking field. 
Bills were passed authorizing banks to pledge as security for public funds on 
deposit Federal land bank bonds and real estate first mortgages. The way 
way paved for reopening of closed State banks by a measure providing that 
85% of the depositors could bring about reorganization. 

Realty Bond Commission. 

Boards of supervisors were given authority by another bill to select 
depositories for public funds, eliminating the necessity of obtaining fidelity 
bonds, and a bondholders’ commission made up of the State Treasurer, the 
Auditor General and Attorney General to assist holders of defaulted real 
estate bonds to recover part of their investments was created. 

Early during their session the legislators ratified the ‘‘lame duck’’ amend- 
ment to the Federal Constitution providing for advancement of the date 
upon which the President, Vice-President, and Members of Congress would 
take office. 

A measure which would have prevented the printing of names of presi- 
dential candidates on the ballots in Michigan was rejected by the Legislature. 
Refunding of Local Debts. 

Another bill which was approved gives the State supervision over local 
legislative bodies in the refunding of bond and note obligations in the 
various political subdivisions and assessment districts, and another measure 
provides for the refunding of the $4,000,000 soldier bonds indebtedness over 
a period of four years. 

A commission was created to investigate the subject of public employ- 
ment and make recommendations designed to itemize, classify and equalize 
compensation of State employees. i 

State salaries were reduced approximately $3,700,000 by the legislators, 
who worked on a scale of 15 to 25% on salaries above $1,200 per year. 
The legislators signified their willingness to accept a 10% reduction in their 
own salaries but salaries of elective officials cannot be changed during terms 
of office without a constitutional amendment. 


Ohio.—One-day Special Session Passes Banking Law 
Amendments.—The second special session of the Legislature 
which convened on May 16—V. 134, p. 3668—passed three 
bills and adopted two resolutions, then adjourned at 
10.30 p. m. on the same day. One bill authorized the State 
Office Building Commission to issue not nore than $750,000 
in bonds to complete the State Office Building damaged by 
an explosion on Aprit 14. The second bill authorizes the 
borrowing of funds to effect the re-opening, merging or 
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liquidating of closed State banks. The third rectifies the 
unemployment relief bond law passed at the first special 
session—V. 134, p. 2766. The Ohio “State-Journal” of 
May 17 reported in part on the session as follows: 


Authority was given by the Legislature last night to the State Office 
B Co on to issue not more than $750, in bonds to provide 
funds with which to recenstruct and complete the new State office building. 

Action of the Legislature, in one-day special session, was made on 
recommendation of Governor White, who earlier in the day had been 
informed by the Building Commission and Attorney-General Gilbert 
Bettman that the building contractors have refused to —s the damage 
done by the explosion on April 14 unless additional funds are provided. 

State’s Rights Protected. 

The Commission and the Attorney-General assured the Legislature 
that the State’s rights have been protected in pagoteetiens with the con- 
tractors and their bondsmen and that passage of the recommended Dill 
will not impair the rights of the State in any subsequent litigation over 

ibility for the explosion. 

e bill, as passed and sent to the Governor, provides specitically that 
if funds are obtained by the State through litigation as to civil responsi- 
bility for the disaster, the certificates of indebtedness shall be ret from 
these funds. Otherwise the certificates are to be retired from the general 
revenue fund. in specific terms the bill also prescribes that of the 
bill shall in no way be construed as inferring assumption by the State of 
responsibility in the disaster. 

Three Bills Passed. 


The bill was one of three passed by the General Assembly in the special 
session into which it had been summoned by Governor White—the second 
al session within six weeks. The other two bills authorize the State 
uperintendent of banks and receivers or liquidators to borrow funds with 
which to effect the pth. meen 2 m or liquidating of closed State banks, 
and rectify the eo mn t relief d law enacted by the Assembly 
at its special session March. 
All three of the bills were passed as emergen 


cy measures and will become 
law immediately 


upon being signed by Governor White. 
$750,000 Is Limit. 

The bill authorizes the Building Commission and the Governor to issue 
certificates of indebtedness as needed in the restoration work. The certi- 
ficates are to mature Dec. 31 1934, and bear interest of not more than 4%. 
The Constitution limits the State's indebtedness to $750,000 and the bili 
will permit bond issuance up to the limitation. 

The amendment to the State’s laws, as provided in the Scott- 
Porter Act, em ers the Superintendent of Banks or others in ch of 
institutions which have been closed to borrow from the $200,000,000 fund 
set aside by the Federal Reconstruction Finance Corporation or from any 
other source in order to pay dividends to depositors or to reopen banks. 
The bank’s assets would be pledged as collateral for such loans. 

The bill to amend the unemployment relief bond act so as to make 
the date of the maturity of the relief bonds issued by the county come 
subsequent, instead of prior, to the date when tax a by the 
State are allocated to the counties, was introduced by ator Robert A. 
ao ae Cincinnati, and co-sponsored by Willis D. Gradison (Rep.) 

The Legislature adjourned at 10.30 p. m. after the presiding officers had 
signed the bills in the presence of the Senate and House. Thus, the 
measures were made ready for the Governor just nine hours after the 
special session had convened in answer to his call. The two relief bills 
passed both houses in the record time of three hours for the entire procedure 
of receiving the Governor’s messages, introducing the bills and giving them 
final passage. 


Pittsburgh, Pa.—Mayor Kline Found Guilty of Mal- 
feasance.—Mayor Charles H. Kline and Bertram L. Succep, 
former city supplies director of Pittsburgh, were convicted 
of malfeasance in office on May 14, according to Associated 
Press reports from Pittsburgh on that day. The Mayor 
was convicted on one count of the joint indictment and the 
Director of Supplies was convicted on several counts. The 
Mayor faces removal from office and additional punishment 
within the discretion of the court. The Mayor remains in 
office as a result of a motion filed for a new trial to be given 
both defendants, according to report. 


Tennessee.—New General Income Tax Law Held Un- 
constitutional.—An Associated Press dispatch appearing in 
the Nashville ‘‘Banner’’ of May 14 reports that the general 
income tax law passed by the special legislative session held 
last December—V. 133, p. 4354—was declared unconstitu- 
tional by Chancellor R. B. C. Howell in that the graduated 
income tax violated the constitutional provision directing 
that all property shall be taxed uniformly and equally. 
The newspaper report on the ruling reads as follows: 


Tennessee’s new general income tax law, estimated to yield $3,000,000 in 
annual revenue, was held unconstitutional to-day by Chancellor R. B. C. 
a. The State will appeal the decision immediately to the Supreme 

urt. 

The court held that the graduated income tax was a levy on propert 
and therefore violated the provision of the Constitution directing that all 
pro y shall be taxed uniformly and canal . 
he tax, enacted by the Legislature last December, provided for a levy 
ranging from 1 to 5% on the net incomes of individuals after all exemptions 
and of 4% on the net earnings of corporations, with credit allowed for the 
3% corporation excise tax paid. 

“The Constitution of the State of Tennessee is a limitation upon the 
Powers of the Legislature,”’ said the opinion, ‘‘and having provided for 
equal and uniform taxation throughout the State on all property and an 
income tax upon stocks and bonds that are not taxed ad valorem, the court 
is of the opinion that the Constitution must be construcd as prohibiting any 
income tax other than that especially provided for. 

“It was clearly the intention of the Legislature to levy a tax on all incomes 
whether derived from property or from personal earnings, and such income 
is property and may not be taxed except uniformly and by valuation; 
uniformity in the mode of assessmen as well as in the rate of taxation. The 
conclusion, therefore, is that the act in question is violative of Sec. 28 of 
Article 2 of the Constitution.”’ 

“Chancellor Howell granted an injuction restraining the Commissioner of 
Wunnses and Taxation from using State funds in attempting to enforec 

e act.” 

‘The general income tax is payable on or before Aug. 15 next on 1931 
incomes and State officials hope for a decision by the Supreme Court well 
in advance of that date. 

“A group of individual and corporation taxpayers brought the action 
attacking the validity of the Act.’’ 

In his opinion Chancellor Howell said: 

**Much been said in argument as well as in briefs of counsel to the 
effect that the tendency of courts in recent years is to make the law more 
fluid and adaptable to new and changing economic conditions so as to serve 
the needs of society in accordance with progress and modern principles of 
justice, and that archaic law or ‘frozen justice’ is the equivalent of frozen 
assets in the business world and relief therefrom should i. 

“This court is in accord with these principles, but is bound by the provi- 
sions of the Constitution of the State of Tennessee and cannot go to the 
extreme of believing that it is part of the duty of the court to construe the 
Constitution to fit modern economic conditions and principles of justice. 
This relief must be granted by amendments in the manner provided by the 
Constitution itself.’ 


Texas.—State Auditor Reports $11,035,966 Cut in Esti- 
mated Deficit.—The following is taken from an Austin dis- 
patch to the Dallas ‘“News’’ of May 12, regarding a report 
made public by the State Auditor on May 11 in which he 
stated that the estimated deficit for the biennium had 
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been reduced from $11,390,076 to $354,110 through econo- 
mies and new taxes: 


A great recovery in the State’s financial condition was reflected in a 
special report Wednesday from Moore 1am, State Auditor and efficiency 
to Governor Ross 8. Sterling. hrough economies and new taxes 
imposed Ly the last Legislature, the estimated deficit of $11,390,076 by 
Aug. 31 1933, the close of the current biennium, was fixed at $354,110, 
or an improvement of $11,035,966. Some credit for the improvement also- 
is given the Senate committee fee investigation. 
ased on the former estimate of psp nh ve and the existing tax 
rates, the calculation of April 1 1931, for the biennium called for the h 
deficit atitsclose. The deficit of Aug. 31 1931 was estimated at $4,448,220. 
to increase during the following year by $2,492,576 and be $6,940,796. 
Aug. 31 1932, with $4,449,280 to accrue during the following months to 
sont the $11,390,076 total Aug. 31 1933. 

As revised, the report, prepared by W. Frank Carter, First Assistant 
State Auditor, finds that the deficit Aug. 31 1931, was $4,545,360 and that 
that there will be an improvement during the current fiscal year of $2,039,- 
504, making the deficit $2,505,586 Aug. 31 1932, with an improvement of 
$2,151,746 the su 2 months and making the estimated deficit 
$354,110 Aug. 31 1933. 


Wichita County Water Improvement Districts Nos. 
1 and 2, Tex.—Additional Default Reported on April 1 
Payment.—In connection with the statement published in 
V. 134, p. 2772, regarding the default in the payment of 
interest due on Oct. 1 1931 on $4,003,000 of bonds and the 
inability to meet April 1 maturities, we are advised as 
follows on May 12 by G. A. Remington, General Manager, 
in reference to the total default of $209,000 on April 1 and 
the efforts being made to settle the situation: 


Regarding interest coupon No. 23 and the bonds of Wichita County 
Water Improvement District No. 1, both due April 1 1932, I wish to say. ~4 
The amount of our bonds dated Oct. 1 1920 and still unpaid is $4,003,000, 
maturing over a period from 1932 to 1950, inclusive and dra interest 
at the rate of 6% due semi-annually. The amount involved in the default 
of April 1 1932 is interest $120,090, principal 590.000. or a total of 


$209,090. 
On May 1 1932 the balance in our interest and s fund was $59,- 
298.58, of which amount approximately $24;000 must used to retire 


interest coupons No. 22 due Oct. 1 1931 but which have not been presented 
for payment by the holders prior to the first day of this month. This will 
leave about $35,000 to cover the amount due April 1 1932 and mentioned 
in the foregoing paragraph. 

The amount of taxes receivable, includin ape ay on all rolls, of 
District No. 1 on May 1 was $410,494.56. very effort is made by 
the District to enforce delinquent tax collections, considering the present 
unfavorable financial conditions which makes it very difficult to pay taxes 
of any kind. The last one-half of the taxes of the District for 193l,4will 
become delinquent Aug. 1 1932. 

As requested in our form letter of March 31 1932, we wish to ask that all 
bondholders and their representatives write our office and furnish us}with 
the numbers of the bonds which they hold or in which they are interested. 
We are roo e SY record of the names and addresses of our bondholders, 
the numbers of the bonds they own and the name of the bank or company 
representing them, and we are making the above request for this purpose. 


BOND PROPOSALS AND NEGOTIATIONS 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Jobn 
Mig Sf tr ehe Purchase of 8,500 159° tou conmeuction bonds” Dated 
ay or the pur 0 * r construc nm é 
July 15 1932. Deon. $180. Due one bond each six months from July 15. 
1933 to Jan. 15 1943. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The 
$7,140 4% road impt. bonds, comprising two issues, offered on May 16— 
V. 134, p. 3316—were awarded at a price of par to Harry Meshber, er, & 
local investor. Dated April 15 1932. The award comprosed $3,660 Union 
Twp. bonds and $3,480 Blue Creek Twp. bonds. Due one bond of each 
issue each six months from July 15 1933 to Jan. 15 1943. 


ALBANY PORT DISTRICT (P. O. Albany), Albany County, N. Y.— 
BOND OFFERING.—Thomas Fitzgerald, of the Port Commission, 
will receive sealed bids at 74 Chapel St., Ablany, until 1 p. m. (Daylight 
Saving time) on May 26 for the percaees of $1,800,000 not to exceed 5% 
interest coupon or registered bonds. Dated June 11932. Bidder to name 
the rate of interest in a multiple of 4 of 1%, which must be the same for all 
of the bonds. Due $40,000 on June 1 from 1937 to 1981 incl. Prin. and 
int. (J. & D.) will be payable at the National Commercial Bank & Trust Co., 
Albany, or at the Guaranty Trust Co., New York, at the option of the 
holder. A certified check for $36,000, payable to the order of the District, 
must accompany each pro 1. The purchaser will be furnished with the: 
opinion of Reed, Hoyt & Washburn of New York, that the bonds are valid 
and binding obligations of the Albany Port District. 


ALDEN SCHOOL DISTRICT, Luzerne County, Pa.—BOND OF- 
FERING.—Helen P. Chance, Secretary of the Board of Directors, will 
receive sealed bids until 6 p. m. (Eastern standard time) on June 7 for the 
purchase of $35,000 4%, 4% or 4% % coupon school bonds. Dated June 
11932. Denom. $l, j ue June T 1952; optional June 1 1942. 
will be payable in June and December. A certified check for 2%, ere 
to the order of the District, must accompany each proposal. e ap- 
proving oxiaten of Saul, Ewing, Remick & Saul, of Philadelphia, and of 

tz, 4 vin 





, Reeser & Fronefield, of Media, will be furnished the success- 
ful bidder. 


ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice), Jim 
Wells County, Tex.—BOND ELECTION.—It is reported that an election 
will be held on May 28 in order to vote on the proposed issuance of $15,000 
in 5% school equipment purchase bonds. Due on June 1 as follows: $500, 
1933 to 1937; $1000, 1938 to 1942, and $1,500, 1943 to 1947, all inclusive. 

ANAMOSA, Jones County, Ilowa.—BOND SALE.—An $8,000 issue 
of 5% semi-ann. refunding bonds has been purchased at par by local in- 
vestors, according to the City Clerk. 

ANDERSON, Madison County, Ind.—MATURITY.—The_ $60,000 
573 certificate funding bonds awarded at a price of par on Agee 18 to the 
Old First National Bank of Fort Wayne—V. 134, p. 3132—are dated 
Feb. 18 1932 and mature $6,000 annually on July 1 from 1933 to 1942 incl. 

ANGELINA COUNTY (P. O. Lufkin), Tex.—-BONDS REGISTERED. 
—The State Conptroller registered on May 14 a $47,175 issue of 544 % road 
refunding, series of 1931 bonds. Denoni $1,000, one for $1,175. Due 
serially. 

ASHLAND, Ashland County, Wis.—BOND OFFERING.—It is 
announced by W. C. Morris, City Clerk, that he is offering for sale $60,000: 


upon refunding street impt. bonds. Denom. $ . Dated July 
9% 999. Due $10, from July 1 1938 to 1943, incl. Prin. and int. 
Authority for issuance: 


J.& J.) payable at the.’ “i. = of the City Treasurer. 
Gacpiar 67, Revised Statutes of Wisconsin, 1931. 


ASHLAND COUNTY (P. O. Ashland), Wis.—BONDS AUTHORIZED. 
—At a meeting held on May 11 the County Board authorized the issuance 
of $400,000 in highway bonds. 


Official Financial Statement. 
Assessed value of taxable property in City of Ashland for the 


WORE SOG4 p> dk 2Y MOAN endeedobcbxbedansbupWipdieeclcndss $9,389,745 
Average valuation for past five years___..._....--..--------- 10,067 ,983: 
Total bonded debt of Ashland—July Ist, 1922.......-.------ 417,000 
Total bonds paid from 1932 to 1081 ....... -.----<ceccccoccsu@ 307 ,000 


Total bonded debt, including this issue 1932___.......------- 
Average tax rate for the past five years 
No default ever made by the City on any of its obligations, prin- 
d i ed ity by Chapter 127, La f iss7o™ [a 
Ashland incorporated as a city by a 3 Ws 0 p 
t As 1930. 10,622’ 


Po tion of Ashland according to United States census of 
Ashland has reduced expenditures for 1933 over $20,000. 


AZLE COUNTY LINE CONSOLIDATED SCHOOL DISTRICT 
(P. O. Fort Worth), Tarrant County, Tex.—BONDS VOTED.—It is 
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reported that at the election held on May 7—V. 134, p. 3317—the voters 
approved the issuance of the $10,000 in school addition bonds. 


BAILEY COUNTY (P. O. Muleshoe), Tex.—BONDS REGISTERED .— 
The State Comptroller on May 15 registered a $20,000 issue of 5%% 
fr a ag impt. and funding bonds, series of 1931. Denom. $1,000. ue 

y. 


BARNESVILLE, Belmont County, Ohio.—BOND SALE.—The fol- 
lowing issues of coupon bonds aggregating $21,500 offered on May 7— 
V. 134, p. 3317—were awarded as 6s, at a price of par, to the First National 
Bank, of Barnesville: 
$19,000 water works impt. bonds. Due Oct. 1 as follows: $2,000 from 1932 

to 1936 incl., and $3,000 from 1937 to 1939 incl. 

2,500 special assessment improvement bonds. Due Oct. 1 as follows: 

00 from 1932 to 1938, incl., and $400 in 1939. 
Each issue will be dated Oct. 1 1931. 


BAY COUNTY (P. O. Bay City), Mich.—PROPOSED BOND ISSUE.— 
The Board of County Supervisors met on May 18 to consider a resolution 
drawn under the supervision of Chapman & Cutler of Chicago providing 
for the issuance of $375,000 court house construction ds. A rate of 
interest up to 6% may be named on the issue. mh er rg payments annually 
on June 1 would be as follows: $25,000 in 1933 and 1934, $27,000 from 1935 
to 1937, $29,000 in 1938 and 1939 and $31,000 from 1940 to 1945 incl. 
A direct annual tax is to be levied for pep d oe rn of providing for principal 
and interest requirements. (This issue of bonds was the subject of lengthy 
court litigation, which resulted in an _— by the State Supreme Court 
upholding its legality—V. 134, p. 2002.) 


BEDFORD, Bedford County, Pa._-BOND OFFERING.—Charles C. 
Lee, Borough Secretary, will receive sealed bids until 4 p. m. on June 1 
for the purchase of $60,000 4%, 424 or 5% coupon reservoir bonds. Dated 
July 1 f . Denom. $1,000. Due July 1 as follows: $5,000 from 1933 
to1935, incl.; $6,000 from 1936 to 1939 incl., and $7,000 from 1940 to 1942 
incl. Bids will be received for the entire issue to bear interest at one of 
the three rates given above. Principal and interest (Jan. and July) to be 
payable in Bedford. A certified check for 2% of the amount bid for, pay- 
Pole to the order of the Treasurer, must accompany each pro 1. The 
bonds are being issued subject to the favorable lega Townsend, 
Elliott & Munson, of Philadelphia. 


BEEMER, Cuming County, Neb.—PRICE PAID.—The $11,058.37 
issue of 444% semi-ann. Paving District No. 1 bonds that was purchased by 
the First Trust Co. of Lincoln—V. 134, p. 3669——-was awarded at par. Due 
from March 1 1933 to 1942. 


BEVERLY, Essex County, Mass.—LIST OF BIDS.—The $200,000 
temporary loan, due on Nov. 28 1932, awarded on May 12 to the State 
Street Trust Co., of Boston, at 2.23% discount basis—V. 134, p. 3669— 
was bid for as follows: 

Discount pasts. 


Bidder— 

State Street Trust Co. (Successful bidder) --.......-----.--- 
Rutter & Co 

Beverly National Bank (Plus $1.80 premium) - -- 


opinion 





BLAIR, Washington County, Neb.—BOND DETAILS.—tThe $7,500 
issue of sewer bonds that was reported sold—V. 134, p. 3669——was awarded 
as4%s atpar. Dueon Nov. 11951, and optional on Nov. 1 1937. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND OFFERING 
—Sealed bids will be received until 3 p. m. on June 8, according to res, 
by B. E. Lee, County Auditor, for the purchase of a $55,000 issue 4% 
semi-ann. drainage funding bonds. Denoms. $500 and $1,000. Due in 
from five to ten years. 


BRIDGEWATER, Plymouth County, Mass.—TEMPORARY LOAN. 
-—~-The Merchants National Bank of Boston, purchased on May 19 a $100,000 


temporary loan at 3.42% discount basis. Due on Dec. 29 1932. Bids 
r ved at the sale were as follows: 

Bidder— Discount Basis. 
Merchants National Bank of Boston (successful bidder)._.._____-__- 3.42% 
Eridgeport RUN cig seo ku Ns eee de daw ae cumwnwhccinwom 3.45% 
i a a bd ee ce ood dw cbalalewa bwetbhnd 3.46% 


r BUTLER COUNTY (P. O. Allison), lowa.—BOND ELECTION.— 
We are informed the Clerk of the County Board of Supervisors that an 
election will be held on June 6 in order to vote on the issuance of $450.000 
in primary road bonds. e & Pes 


a ace. Tense Seunty. ee ye BLBOTION .—It is reported 
n on eld on Ma vote on the proposed issuance 
of $15,000 in school building bende. » 


CALDWELL COUNTY ROAD DISTRICT NO. 7 (P. O. Lockhart), 
Tex.—BONDS DEFEATED.—At the election held on May 7—V. 134, 
Pp. 3133—the voters defeated the proposed issuance of $7,000 in road bonds. : 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE —The 
$3,000,000 issue of 414 % coupon or tered semi-ann. Veteran’s Welfare 
‘May 19—V. 134. p. 3317—was purchased at 


bonds offered for sale on ublic 
auction by a syndicate com of the Bankers Trust Co., Stone & Webster 
and Bledget. Inc., Kean, Taylor & Co., and Phelps, Fenn & Co., all of 


New York, the Anglo-California Trust Co. of San ncisco, the Northern 
Trust Co. of Chicago, L. F. Rothschild & Co. of New York, and the Boat- 
men's National Co. of St. Louis, at a price of 102.03, a basis of about 4.30% 
Dated April 1 1932. Due from Feb. 1 1937 to 1953, incl. 

Bonds Offered for Investment.—The successful syndicate reoffered the 
above bonds for public subscription priced as follows: $615,000 bonds 
due from 1937 to 1941, incl., to yiel 4.15% . and $2,385,000 bonds, due 
from 1942 to 1953, incl., to yield 4.20%. They are reported to be exempt 
from ali Federal income taxes, and from personal pro y taxes in Cali- 
fornia. They are legal investments in New York, California and other 
a on was authorized by the State Legislature and ratified 

e " 


CAMPBELL, Mahonin Count Ohio. ANNEXATION OF 
MUNICIPALITY TO CI TY OF YOUNGSTOWN URGED .—The financial 
difficulties encountered by the city of Campbell has led to the recommenda- 
tion of the Mahoning Valley Industrial Council that annexation of the 
eer to be made to the city of Youngstown. The plan is being 
eappened y the Youngstown Sheet & Tube Co., whose principal plant 
is located in Campbell. The proposal was originally made public in Feb- 
ruary of this year, when it was advocated by Mayor Mark E. Moore of 
Youngstown.—V. 134, p. 1228. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until 1 p. m. (Eastern standard 
time) on June 2 for the purchase of $71,553.86 6% improvement. bonds. 
Dated April 1 1932. One bond for $553.86, others for $1,000. Due 
April 1 as follows: $7,553.86 in 1934; $7,000 in 1935, $8,000 in 1936, 
and $7,000 from 1939 to 1943 inclusive. Principal and interest (April and 
Oct.) are payable at the office of the City Treasurer. Bids will also be 
considered for the bonds to bear interest at a lesser rate than 6%. A 
certified cheek for 5% of the amount of bonds bid for, payable to the order 
of the City Treasurer, must accompany each proposal. 

(This issue was previously offered on April 15.—V. 134, p. 2575.) 


CASS COUNTY (P. O. Walker), Minn.—BOND SALE.—The $20,000 
issue of coupon refunding bonds offered for sale on May 10—V. 134, p. 
3133—-was purchased by local investors, as 5s at par. Dated June 1 1932. 
Due $5,000 from June 1 1935 to 1938 inel. There were no other bidders. 


CHATHAM COUNTY (P. O. Pittsboro), N. C.—ADDITIONAL 
DETAILS.—The $15,000 issue of 6% tax anticipation notes that was 
oa oe bere ie rr 52 per on Ma 3—V. 134, p. 3503—was pur- 
geees at a gt : y the atham Bank, and $5,000 by the 


CHICAGO, Cook County, IIl.—WARRANTS CALLED FOR RE 
DEMPTION —M. 8. Szymezak, City Comptroller, has called for payment 
on or before May 25, upon presentation at the office of the City Treasurer 
or at the Guaraaty Trust Co., New York, the following tax anticipation 


i oe A 1929 T 

ssue ccount axes.—Corporate " 

April 11929. for. $100,000. sa i] Purposes, No. 1173, dated 
ssue ccoun é azes .—-Sinking fund for bonds and interest bonds 

dated Nov. 6 1931, Nes. 1089 and 1090 for $25,000 each; Nos. {091 poe | 
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1143 to 1145, incl., 1164 to 1173, inel . dated Dec. 1 1931, for $1,000 = 

Nos. 2001, 2002, 2015, 2016, 2045, 2046, dated Dec. 1 1931, for $5,000 each. 
Public library maintenance and operation, Nos. 15 to 17, incl., dated 

Nov. 17 1930, for $10,000 each. 

$ —- tubercolosis sanitarium, No. 59, dated Oct. 31 1930, for 
¥iremen's pension fund, Nos. 5 and 6, dated Oct. 15 1930, for $25,000. 

Interest accrual will be stopped on May 25 1932, if foregoing notes are 
not presented for payment on or before that date. 

Lewis E. Myers, President of the Board of Education, has called fo 
Payment on or before May 25, upon presentation either at the office or 
the City Treasurer, Halsey, Stuart & Co. of Chicago, or at the Guaranty 
Trust Co. of New York, the following described Board of Education tax 
anticipation warrant notes: 

1928 building fund, Nos. 3780 to 3785 at $5,000 each, dated July 1 1929. 
Interest at 6%. vA 

1929 building fund, Nos. 4323 to 4351 at $1,000 each, dated July 1 1929. 
Interest at 6%. A 

1930 building fund, Nos. 1225 to 1230, 12 32 to 1234, 1260 to 1270, 
1286 to 1291, 1296 to 1314, 1320 to 1328, 1340 to 1352, 1358 to 1361, 
1387 to 1458, 1460 to 1462, 1474 to 1476, 1478 to 1481, at $1,000 each; 
Nos. 1485 to 1533 and 1536 at $1,000 each; Nos. 1540 to 1573 at $5,000 each; 
Nos. 1581 to 1617 at $5,000 each. Dated Nov. 11930. Interest at 5%%. 

1930 educational fund, Nos. 35 to 40 at $250,000 each. Nos. 35 to 39, 
dated March 3 1930: No. 40, dated April 9 1930. Interest at 5%%. 


CLAREMENT SCHOOL DISTRICT (P. O. Claremont), Dodge 
County, Minn.—BONDS VOTED.—At an election held on May 6 it is 
reported that the voters authorized the issuance of $18,000 in school build- 
ing bonds by a small margin. 


CLEVELAND, Cuyahoga County, Ohio.— BOND OFFERING .—R. L. 
Lamb, Director of Finance, will r ve sealed bids until 12 M. on June 10 
for the purchase of $450,000 6% coupon or registered building construction 
bonds. Dated June 1 1932. Denom. $1,000. Due Sept. 1 as follows: 
$20,000 from 1933 to 1944 incl., and $21,000 from 1945 to 1954 incl. Prin. 
and int. (M. & 8.) will be payable at the Irving Trust Co., New York. 
Bids for the bonds to bear interest at a rate other than 6%, argent. in a 
multiple of 44 of 1%, will also be considered. A certified check for 3% of 
the amount of bonds bid for, payable to the order of the City ; 
must accompany each promos. Split interest rate bids will not be con- 
sidered. Bid to be on blank furnished upon application to the Director of 


Finance. The favorable opinion of Squire, Sanders & Dempsey of Cleve- 
nae , With a full transcript of the proceedings, will be furnished the successful 
er. 


CLINTON COUNTY (P. O. Plattsburgh), N. Y.—BOND SALE.— 
The following issues of coupon or registered bonds aggregating $81,000 
offered om May 17—V. 134, p. 3670—were awarded as 4.70s to Prudden & 
Co., Inc., of New York, at par plus a premium of $327, equal to 100.403, 
a basis of about 4.66%: 
$56,000 highway bonds. Due May 1 as follows: $6,000 in 1946, and $10,000 

from 1947 to 1951 incl. a 
25,000 County home construction bonds. Due May 1 as follows: $5,000 
in 1945, and $10,000 in 1946 and 1947. 
‘ pack issue will be dated May 1 1932. Bids received at the sale were as 
‘ollows : 


Bidder— Int. Rate. Premium. 
Prudden & Co., Inc. (successful bidders) -_-_-_------ ~~ 4.70% $327.00 
George B. Gibbons & Co., Inc. -__-_-...----------.--5.20% 307. 
Ls AS ak oi es Bk phe ecebececuwe 5.20% 198.39 
DECANE DOUG oo. oii Wis in eR hansen sh ons Da Par 


CLOSTER, Bergen County, N. J.—BONDS NOT SOLD.—Ira L. 
MacDonald, Borough Clerk, reports that no bids were received at the 
offering on May 12 of $182,000 not to exceed 6% interest coupon or regis- 
tered bonds, comprising a $101,000 assessment issue, due from 1933 to 
ti ee = $81,000 public impt. issue, due from 1933 to 1941 incl.— 

. 134, p. 3133. 


COLORADO, State of (P. O. Denver).—BONDS CALLED.—It is 
announced by John M. Jackson, State Treasurer, that the following bonds 
are called for peymmant at his office on June 1, on which date interest shall 
cease: ‘Nos. 1198 to 1297 of Colorado Highway bonds, Act. of 1921, and 
Nos. 79 to 103 of funding bonds, issue of 1910. All interest coupons on 
outstanding bonds of the State are payable at the office of the State Treas- 
urer. (This report corrects the call notice as given in V. 134, p. 3670.) 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—PRIVATE SALE OF 
BONDS PLANNED.—Hugh McC. Potter, County Treasurer, reports that 
he isin a position to sell at private sale, for not less than their par value, the 
following coupon or registered bonds aggregating $507 ,900: “g 
$350,000 not to exceed 6% interest funding bonds of 1932. Due $70,000 

May 1 from 1933 to 1937 incl. Interest rate to be expressed in a 

multiple of 4 of 1%. A 
157,900 44% % funding bonds of 1932. Due May 1 as follows: $31,900 

in 1933; $31,000 in 1934 and 1935, and $32,000 in 1936 and 1937. 

Each issue will be dated May 1 1932. Denoms. as desired by the pur- 
chaser, in a multiple of $100. Prin. and int. (M. & N.) payable at the 
Bankers Trust Co., New York. Bonds will be payable from ad valorem 
taxes without limit on all the taxable property in the county. Proceeds of 
the sale will be used to pay debts and expenses of the county. Approving 
opinion of Hawkins, Delafield & Longfellow of New York, will be furnished 
the successful bidder. Delivery of the bonds will be made at a time and 
Place in N. Y. City to be agreed upon. 

COMAL COUNTY (P. O. New Braunfels), Tex.— WARRANTS SOLD. 
—Of the $40,000 issue of 5% . coupon road and bridge warrants offered on 
May 9—V. 134, p. 2767—a block of $21,000 has been purchased at par by 
local investors. 

CONCORD, Merrimack County, N. H.—TEMPORARY LOAN.— 


C. H. Foster, City Treasurer, reports that a $100,000 Comeeaay loan was 
pwastes on May 18 to F. 8S. Moseley & Co. of Boston at 3.99% discount 


. Due on Dec. 23 1932. Bids received at the sale were as follows: 
Bidder— Discount Basis.|  Bidder— _ . Discount Basis. 
F. 8S. Moseley & Co. (success- | Faxon, Gade & Co____-.----- 4.38% 
CS Ss so oe Cec aoe 3.99% |Shawmut Corp. --.---------- 4.73% 


CUYAHOGA COUNTY (P. O. Cleveland), Ghio.—EXTENSION 
OF SCHOOL DISTRICT BOND MATURITIES PROPOSED .—Count 
Superintendent of Schools Bryan announced on May 8 that he would 
the 20 school districts in the county to obtain extensions on approximately 

‘ ,000 of bond maturities because of the delinquent tax situation, 
py to the Cleveland ‘‘News’’ of the following day, which continued 
as follows: 

“With returns, even in richer districts, between only 30% and 35% 
of the anticipated return, the refunding plan looks like the best way out of 
the dilemma,'’ Mr. Bryan said. ? 

‘*The superintendent declared the yitnge schools have two alternatives— 
they may default on their bonds and lose future credit or they may ask their 
bondholders to extend the tenure of the bonds. 

_ “If the bondholders agree to the refund, it would mean that the time 
limit on the bonds would be extended four to five years, the school dis- 
tricts meeting the interest payments in the meantime. 

‘“‘Mr. Bryan said he planned to bring the refunding plan before the 
county school board late to-day. Should the board agree to the plan, 
bondholders would be called in at a future meeting. the 

‘“Each of the bond issues was for the construction of new buildings. 


DALLAM COUNTY (P. O. Dalhart), Tex.—BONDS REGISTERED.— 
On May 13 a $20,000 issue of 5% Consolidated School District No. 8 bonds 
was registered by the State Comptroller. Denom. $500. Due serially. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING.— 
Rollie M. Moren, County Auditor, will receive sealed bids until 2 p. m. 
on May 25 for the purchase of $4,940 444 % road construction bond issues 
in amounts of $2,600 and $2,340. Dated May 25 1932. Denoms. $136 
one —~ isn one bond of each issue semi-annually from July 15 1933 

an. 15 R 


DEER LODGE, Powell County, Mont.—BOND OFFERING.—Bids 
will be received by Robert Midtlying, City Clerk, until 8 p. m. on June 6, 
for the purchase of a $200,000 issue of water works bonds. Interest rate 
is not to exceed 6%, payable semi-annually. Denom. $1,000. Due in 
20 years. No bid for less than par will be considered. A certified check 
for $5,000 must accompany the bid. (These are the bonds that were offered 
| Ag sere 0 success on Jan. 18, report supplementing appeared in V. 

»P. ‘ 
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DELAWARE RIVER JOINT COMMISSION (P. O. Camden), Cam- 
den County, N. J.—PROPOSED BOND FINANCING AWAITS AP- 
PROVAL OF CREATION OF COMMISSION .—In reply to an inquiry 
the proposed bond financing of about ,000,000 by the 
, Joseph K. Costello, General Manager of the Joint Com- 
mission, under date of May 13 stated that the matter is being held in 
abeyance pending approval by the United States Co of the eement 
between the States of New Jersey and Pennsyl creating the Com- 
mission. The agreement has been approved by the Senate and is now in 
committee in the House of Representatives. r. Costello states that such 
approval has been sought upon advice of counsel representing one of the 
syndicates which announ last fall an intention to bid for the bonds. 
About $34,000,000 of the proceeds of the sale will be used to repay the States 
of New Jersey and Pennsylvania and the city of Philadelphia for their 
investment in the structure, while the remaining $10,000, will be ex- 
ded for the construction of a rail transit line across the bridge. Mr. 
ello is of the opinion, however, that ultimately the total amount of 
bonds to be offered will net exceed $42,000,000. 
(In a statement issued by the Commission on Sept. 18 1931, setting forth 
the reasons for the proposed financing, it was said that the rate of interest 
ig re exceed 444%, with maturities from 1933 to 1961 incl.—V. 133, 


DES MOINES, Polk County, lowa.—BOND SALE REPORT.—It is 
that the City Council opened negotiations on May 19 for the sale 


of the remaining block of $45,000, out of the total issue authorized of $200,- 
000 airport bonds. 


DENVILLE TOWNSHIP (P. O. Denville), Morris County, N. J.— 
OPTION NOT EXERCISED.—Stranahan, Harris & Co., Inc., of New York, 
did not exercise the 30-day option obtained on an issue of $100,000 6% 
cou or registered water bonds, following an unsuccessful public offering 
on March 9—V. 134, p. 2575. 


DETROIT, Wayne County Mich.—$1,000,000 BABY BOND ISSUE 
DISCUSSED.—The common council has taken under consideration a 
eo to authorize the sale of $1,000,000 baby bonds to local investors, 
with the proceeds to be used for welfare relief p . Business interests 
in the city have made loans of $615,000 to provide funds to meet in part 
past due municipal salary payments. 


DETROIT, Wayne County, Mich.—_COUNTY TO ASSUME CITY'S 
SHARE OF STREET WIDENING COSTS.—A bill was recently signed by 
Governor Brucker sqgreving of the plan of the Wayne County Road Com- 
mission to assume the city’s portion of the cost of the $32,000,000 street 
widening ge in the city. (For further information see Wayne County 
item in t section .) 


EAST BRUNSWICK TOWNSHIP (P. O. Old Bridge), Middlesex 
County, N. J.—BONDS NOT SOLD.—tThe issue of $60, 6% coupon 
or registered temporary water bonds offered on May 5—V. 134, p. 2951— 
was not sold, as no bids were received. Dated May 1 1932. e May 1 
as follows: $6,000 from 1934 to 1937 incl., $12,000 in 1938 and $6,000 from 
1939 to 1942 incl. 


EAST CHAMBERS CONSOLIDATED INDEPENDENT SCHOOL 
DISTRICT NO. 2 (P. O. Anahuac), Chambers County, Tex.—BOND 
REPORT .—It is stated that the $25,000 issue of 5% school building bonds 
that was registered on April 11—V. 134, p. 3134—has now been issued, 
has been = by the Attorney General, and are now before the State 
Board of ucation for their acceptance. 


EAST FORK IRRIGATION DISTRICT (P. O. Odell), Hood County, 
Ore.—BOND OFFERING .—Sealed bids will be received until June 22 by 
G. R. Wilbur, Secretary of the Board of Directors, for the purchase of an 
$82,600 issue of 6% semi-ann. refunding bonds. Dated July 1 1932. 
Due from July 1 1937 to 1942. Callable upon 90 days’ notice. These 
bonds were approved at the election held on May 14—V. 134, p. 3670— 
by a count reported to have been 90 ‘‘for’’ to 4 ‘‘against.”’ 


EAST GRAND RAPIDS, Mich.—BOND SALE.—The $24,440 ial 
assessment sewer extension bonds offered on May 9—V. 134, p. 3318— 
were awarded as 6s, at a price of to Stranahan, Harris & Co., Inc. of 
Toledo. Due $14,000 on May 1 1933 and $10,440 on May 1 1939. 


EAST HAMBURG (P. O. Orchard Park), Erie County, N. Y¥.— 
BOND OFFERING.—Jacob C. Newton, Town Superv' , will receive 
sealed bids until 7 p. m. (Eastern standard time) on May 25 for the pur- 
chase of $7,800 not to exceed 6% int. coupon or registered Freeman Road 
Water Supply District bonds. Dated May 1 1932. Denom. $300. Due 
$300 on May 1 from 1936 to 1961 incl. ate of int. to be expressed in a 
multiple of 4% of 1% and must be the same for all of the bonds. Prin. 
and int. (M. & N.) will be Ba ro at the Bank of Orchard Park, Orchard 
Park. A certified check for $500, payable to the order of the above- 
mentioned Supervisor, must accompany each oposal. The approving 
opinion of c~. Dillon & Vandewater of New York, will be furnished the 
successful bidder. 





EAST HAVEN, New Haven Count 
Day & Co. of Boston purchased on Ma 
bonds. Dated May 15 1932. 
nel. Prin. and int. (M. & N 
Trust Co. of New Haven. 
Perkins of Boston. 


ELGIN, Kane County, Ill.—BONDS AUTHORI7ED.—The city 
council has approved of t issuance of $75,000 5% water department 
bonds, to mature in from 1 to 5 years. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Floyd Slabaugh, County Treasurer, will receive sealed bids until 10 a. m. 
on May 28 for the purchase of $4,500 444% road improvement bonds. 
Dated April 15 1932. Denom. $112.50. Due one bond each six months 
from July 15 1933 to Jan. 15 1953. 


ELLSWORTH, Hanceck County, Me.—BOND OFFERING .—Charles 
. Alexander, Ma or, will receive sealed bids until 11 a. m. (Eastern 
standard time) on 
int. coupon fundin 


, Conn.—BOND SALE.—R. L. 
7 an issue of $100,000 5% fundin 
Due $5,000 on May 15 from 1933 to 195 
. 15) payable at the First National Bank & 
Legality approved by Ropes, Gray, Boyden & 


ay 25 for the purchase of $75,000 not to exceed 5% 
bonds. Dated June 1 1932. Denom. $1,000. Due 
June 1 as follows: $5,000 from 193% to 1941 incl., and %10,000 from 1942 
to 1944 incl. Bidder to name a rate of int. in a meatier of 4% of 1%. 
Prin. and int. (J). & D.) will be payable at the First National Bank of Boston. 
This bank will supervise the engraving of the bonds and certify as to their 
genuineness. [Legality to be approved by Ropes, Gray. Boyden & Perkins 
of Boston. whose opinion will furnished the successful bidder. 


Financial Statement March 13 1932. 


Danaus walsntion ter Veet IGS... 5 o-oo cnc n co ocssedsanounes $3 3423 ,690 
* Total bonded debt (including this issue) -_--.-.---..--.----- 103,000 
i a eet kno aman 45,000 


* Of these amounts, $75,000 to be paid from proceeds of this issue. 


ENGLEWOOD, Bergen County, N. J.—BOND REPORT.—An 
ordinance was recently passed by the common council providing for the 
issuance of $212,000 impt. bonds. Adoption has also occurred of a further 
ordinance a | for an increase from 5 to 6% of the rate of int. on the 
issue of $850, coupon or registered school bonds, for which no bids were 
received at an offering on April 19—V. 134, p. 3134. 


ERIE, Erie County, Pa.—BOND SALE.—The $50,000 434% Bureau 
of Charity bonds offered on May 13—V. 134, p. 3319—were awarded to 
the Central Republic Co., of Chicago, at par plus a premium of $260, 
equal to a price of 100.52, a basis of about 4.63%. Dated May 16 1932. 
Due on May 16 as follows: $5,000 from 1933 to 1938 incl., and $10,000 
in 1939 and 1940. 


The following is an official list of the bids submitted at the sale: 





Bidder— Premium. 
Central Republic Co. (successful bidder) - _$260.00 
E.H. Rollins & Sons_-.- ----- saree! : ‘ . 74.95 


Singer, Deane & Scribner , ! ‘ans a 138.62 
Glover, MacGregor Inc., and George H. Applegate, jointly_-_-_-__- 256.50 


EXCELSIOR SPRINGS, Clay County, Mo.—BONDS AUTHORIZED. 
—A $10,000 issue of emergency bonds for city operations in the near future 
was authorized by the City Council at a meeting on May 9. 


GENOA, LEDYARD, VENICE AND LANSING CENTRAL SCHOOL 
DISTRICT NO. 2 (P. O. King Ferry), Cayuga County, N. Y.—-BOND 
OFFERING.—Charles H. Long, District Clerk, will receive sealed bids 
until 11 a. m. (Eastern Standard time) on May 31 for the purchase of $150,- 
000 not to exceed 6% interest coupon or registreed school bonds. Dated 
June 11932. Denom. $1,000. Due June 1 as follows: $1,000 in 1934 and 
1935; $2,060 from 1936 to 1941; $3,000, 1942 to 1949; $4,000, 1950 to 1953; 
$5,000, 1954 to 1957; $6,000, 1958 to 1960; $7,000, 1961 and 1962; $8,000, 
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1963 and 1964; $9,000 in 1965 and 1966, and $10,000 in 1967. Rate of 

interest to be expressed in a multiple of 4 of 1% and must be the same for 

all of the bonds. Prin. and int. (J. & D.) be payable at the Irving 

Trust Co., New York. A certified check for 2% of the bonds bid for, pay- 

able fe —— — Board - Souneen. ‘ —— pro- 
. oO n , 

Will be furnished the sone 1 Fy —— salad me rem ene pnt penne 


GILLETTE, Campbell Count Wyo.—BONDS CALLED.—It is 
ees Sat the | City Treasurer is calling for Bho son at the First State 

ank, Stoc’ ank o , or a s office, on June 1, sewer 
bonds dated June 1 1922, and optional on June 1 1932. 


r GLOUCESTER, Essex County, Mass.—LOAN OFFERING.—Wilmot 
- Reed, City Treasurer, will receive sealed bids until 3 p. m. (Da ght 
Saving time) on May 25 for the purchase at discount basis of a $7 ¢ 
temporary loan. Dated May 25 1932. Denoms. $25,000, $10,000 and 
$5,000. ue on Nov. 25 1932. Notes, evidencing existence of the debt, 
will be authenticated as to genuineness and validity by the First National 
Bank of Boston, under advice of a voy A Boyden & Perkins of Boston. 
Notes will be payable at the First National Bank of Boston, or at the First 
National Old Colony Corp. of New York. 


GRAND RAPIDS, Kent County, Mich.—BOND OFFERING .—Jacob 
Van Wingen, City Clerk, will receive sealed bids until 3 p. m. (eastern 
standard time) on May 23 for the penerene of $250,060 not to exceed 6% 
interest social service relief bonds. Dated June 1 1932. Denom. $1,000, or 
such other amount as the tye’ may request. Bonds will mature $50,000 
annually on June 1 from 1934 to 1937 incl. Principal and interest (June and 
December) will be payable at the office of the City Treasurer. A certified 
check for 3% of the bonds bid for, payable to the order of the City Treasurer, 
must accompany each proposal. he bonds will be delivered without 
expense to the buyer for printing and will be sold subject to the approval 
of any recognized bond attorney selected, the opinion to be paid for by the 
successful bidder. 

BORROWING AUTHORIZED.—The city commission has authorized 
the sale of $400,000 6% tax anticipation warrants to the Grand Rapids 
National Bank, the proceeds to be used to defray expenses pending the 
collection of taxes for the current year, on July 1. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—Cla 
Kearns, County Auditor, will receive sealed bids until 10 a. m. on June 
for the a of $100,000 6% poor relief bonds, due $50,000 on May and 
Nov. 15-1933. Principal and interest payable at the office of the County 
Treasurer. A certified check for 3% of the bonds bid for, payable to the 
a of the Board of County Commissioners, must accompany each 


GREENBURGH (P. O. Tarrytown) Westchester County, N. ¥.— 
BOND _ OFFERING.—William C. Duell, Town Su or, will receive 
sealed bids until 3 p. m. (daylight saving time) on May 26 for the purchase 
of $65,142.75 not to exceed 6% interest coupon or registered street improve- 
ment bonds. Dated March 1 1932. One bond for $142.75, others for $1,000. 
Due March 1 as follows: $5,142.75 in 1933, and $5,000 from 1934 to 1945 
incl. Rate of interest to be expressed in a multiple of 4 or 1-10th of 1% 
and must be the same for all of the bonds. Principal and interest (Mar 
and September) are payable at the Washington Irving Trust Co., Tarry- 
town, or at the Guaranty Trust Co., New York. A certified check for 
$1,500, payable to the order of the Town Supervisor, must accompany 
each proposal. The approving opinion of Clay, Dillon & Vandewater, of 
New York, will be furnished the successful bidder. 


GREENVILLE, Hunt County, Tex.—BONDS REGISTERED.—On 
May 11 the State Comptroller registered a $72.000 issue of 434 % refunding, 
series B of 1932 bonds. Denoms. $500 and $1,000. Due y. 


HARPER, Malheur County, Ore.—BONDS VOTED.—It is Feperted 
that at an election held recently the voters approved the issuance of $10,000 
in school building bonds. 


HARRISBURG, Dauphin County, Pa.—BOND SALE.—The $120,000 
coupon sewer construction bonds offered on May 19—V. 134, p. 3504— 
were awarded as 4s to the First National Old Colony Corp. of New York, 
at a price of 100.806, a basis of about 4.13%. Dated May 15 1932. Due 
$12, on May 15 from 1933 to 1942 incl. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Long Beach) Nassau County, N. Y.—BONDS RE-OFFERED.—The 
issue of $225,000 coupon or registered school bonds unsuccessfully offered 
on Jan. 20—V. 134, p. 883—is being re-advertised for award at 8:30 p. m. 
(daylight saving time) on June 1. As in the previous instance, the bidder is 
invi to name a rate of interest up to 6%, expressed in a Rae of % of 
1-10th of 1%. One rate to apply to all of the bonds. Sealed bids for the 
issue will be received until the hour previously indicated by Walter J. 
Schwalje, District Clerk. Bonds will be dated June 1 1932. Denom. 
$1,000. Due on June 1 as follows: $6,000 in 1935 and 1936; $10,000, 1937; 
$5,000, 1938; none in 1939 and 1940; $6,000, 1941 to 1943; $8,000, 1 ; 

13,000, 1945; $12,000, 1946; $20,000, 1947 and 1948; $22,000, 1949; 

1,000; 1950; $30,000 in 1951, and $24,000 in 1952. Principal and interest 
(January and July) are payable at the Empire Trust Co., New York. A 
certified check for $4,500, payable to Joseph G. Gerson, District Treasurer, 
is required. The approving opinion of Wp Dillon & Vandewater, of New 
York, will be furnished the successful bidder 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING. 
—Byron N. Cox, County Treasurer, will receive sealed bids until 10 a. m. 
on ay 27 for the purchase of $8,000 444% road improvement bonds. 
Dated May 15 1932. Denom. $400. Due one bond each six months 
from July 15 1933 to Jan. 15 1943. 


HILLSIDE TOWNSHIP (P. O. Hillside) Bergen County, N. J.— 
BONDS RE-OFFERED.—The Township has again ed a call for sealed 
bids for the purchase of $1,438,000 not to exceed 6% interest coupon or 
registered bonds, to provide for the redemption of a similar amount of 
securities falling due on gay 1 1932. On two previous occasions, the last 
of which was on April 27—V. 134, p. 3319—the offering failed to attract 
a single bid. Bids in the current instance will be received by Howard J. 
Bloy, Township Clerk, until 8 p. m. (daylight saving time) on May 25. 
The offering comprises: 
$822,000 assessment bonds. Due Dec. 15 as follows: $80,000 from 1932 to 

1934 incl.; $100,000 from 1935 to 1939 incl., and $82,000 in 1940. 
Principal and interest payable at the Hillside National Bank, 


Hillside. 

616,000 general impt. bonds. Due Dec. 15 as follows: $15,000 from 1933 to 
957 incl.; $20,000 from 1958 to 1968 incl., and $21,000 in 1969. 
Principal and interest payable at the Hillside Trust Co., Hillside. 
Each issue is dated Dec. 15 1931. The bonds will not be sold at a price of 
less than 99. Interest will be payable on June and Dec. 15. A certified 
check for 2% of the bonds bid for, payable to the order of the Township, 
is required. The approving opinion of Hawkins, Delafield & Longfellow, 

of New York, will be furnished the successful bidder. 


HOBART, Kiowa County, Okla.—BONDS NOT SOLD.—The $250 ,000 
issue of water supply system bonds offered on May 9—V. 134, p. 3504— 
was not sold, according to E. L. Cupps, City Clerk. Due from 1936 to 
1956. 





. 


INDEPENDENCE, Montgomery County, Kan.—BOND SALE.— 
The $13,000 issue of 434 % semi-ann. street paving bonds offered for sale 
on May 5—V. 134, p. 3504—-was purchased by the Columbian Securities 
Corp. of Topeka, at a price of 99.85, a basis of about 4.80%. Dated April 1 
1932. Due $1,000 in 1933 and $2,000, 1934 to 1939 incl. The only other 
bid received was an offer of 98.86, made by the Commerce Trust Co. of 
Kansas City, Mo. 


INGLEWOOD, Los Angeles County, Calif.—-BONDS NOT SOLD .— 
We are informed by the City Clerk that the $38,000 issue of Acquisition 
and Improvement District No. 1 bonds offered on May 9—V. 134, p.3135— 
was not sold, as there were no bids received. 


IRONTON, Lawrence County, Ohio.-BONDS NOT SOLD.—The 
issue of $40,000 6% coupon refunding bonds was again offered unsuccess- 
fully on May 17, when no bids were received—V. 134, p. 3671. A similar 
failure was registered at the previous offering on May 4. Bonds are dated 
April 1 1932 and will mature $4,000 on Oct. 1 from 1933 to 1942 incl. 


ISLIP UNION FREE SCHOOL DISTRICT NO. 12 (P. O. Brent- 
wood), Suffolk County, N. Y.—BOND OFFERING.—Herbert Raeth, 
District Clerk, will receive sealed bids until 8 p. m. (daylight saving time) 
an May 23 for the purenace of $17,000 not to exceed 6% interest coupon or 
registered school nds. Dated June 1 1932. Denom. $1,000. D 


ue 
June 1 as follows: $3,000 from 1983 to 1985 imel. and $4,000 in 1936. and 
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1937. Principal and interest (June and December) will be payable at the 
Central Islip National Bank, Central Islip. A certified ch for 2% of 
the amount of bonds bid for, payable to the order of the Board of Education, 
must accompany each proposal. The approving opinion of Reed, Hoyt & 
Washburn of New York will be furnished the successful bidder. tend 


JACKSON COUNTY (P.O. indopendonee Mo.—BOND DETAILS.— 
In connection with the sale of the $1, ,000 issue of 444 % road and bridge 
bonds that was awarded to a syndicate headed by the Continental Illinois 
Co. of Chicago, at 100.93, a basis of about 4.43%—V. 134, p. 3671—it is 
now stated that the bonds are dated May 15 1932. Due from Jan. 15 1937 
to 1952 incl. Prin. and int. (J. & J.) payable at the Guaranty Trust Co. in 
New York, or at the Commerce Trust Co. in Kansas City. 


JACKSON COUNTY (P. O. Independence), Mo.—BOND OFFERING. 
—Sealed bids will be received until noon on May 24, by Harry A. Sturges, 
County Treasurer, for the separate purchase of $1,000,000 bonds for a 
Kansas City court house, and $200,000 bonds for an Independence court 
house. Bidders will name the interest rate in multiples of 4% of 1%. 
Denom. $1,000. Due from 1937 to 1952. Prin. and int. payable at the 
Commerce Trust Co. in Kansas City, Mo. and at the Guaranty Trust Co. 
in New York. No bid for less than r and accrued interest will be con- 
sidered. Legality er by Benjamin H. Charles of St. Louis. On 
request, the County Treasurer, will furnish the forms of the bid, but will 
consider other forms if accompanied by check for 1% of the issue bid on. 
These are the bonds that were offered unsuccessfully on Jan. 11—V. 134, 
p. 540. (The last sale of bonds occurred on May 10—V. 134, p. 3671.) 


JACKSON COUNTY ROAD DISTRICT NO. 1 (P. O. Edna) Tex.— 
BONDS VOTED.—At the election held on May 7—V. 134, p. 3135—the 
voters approved the issuance of $90,000 in not to exceed 544% road bonds 
by a large majority. Due serially in 30 years. 


JACKSON COUNTY SCHOOL DISTRICT NO. 49 ¢. O. Medford) 
Ore.— WARRANTS CALLED.—A call was issued by becca Jansen, 
District Clerk, for payment at her office on May 18, on which date interest 
shall cease, Nos. 103 to 340 of School warrants. 


JASPER COUNTY (P. O. Rensselaer) Ind.—BOND OFFERING.— 
L. E. Barker, County Treasurer, will receive sealed bids until 10 a. m. on 
June 4 for the Ewer of $8.880 5% road construction bonds. Dated 
ay 15 1932. enom. $444. Due one bond each six months from July 15 
1933 to Jan. 15 1943. Principal and semi-annual interest to be payable 
at the office of the County Treasurer. 


JEFFERSON DAVIS PARISH GRAVITY DRAINAGE DISTRICT 
NO. 1 (P. O. Jennnings), La.—BOND ELECTION.—An election is 
scheduled for June 21 in order to vote on the proposed issuance of $12,000 
in drainage bonds, according to report. 


JENKINTOWN SCHOOL DISTRICT, Montgomery County, Pa.— 
BOND Sy hades’ penal M. Graybill, District Secretary, will receive 
sealed bids until 7 p. m. (Eastern Standard time) on June 7 for the purchase 
of $22,000 4, 444, 4% or 4% % coupon school bonds. Dated June 1 1932. 
Denom. $1, . Due June 1 as follows: $2,000 in 1937, and $5,000 in 1942, 
1947, 1952 and 1957. Bids to be based on the bonds bearing any one of 
the aforementioned interest rates. Interest will be payable in June and 

ber. A certified check for 2% of the bonds bid for, payable to the 
order of the District Treasurer, must panes sag od each proposal. The 
are being issued subject to the favorable legal opinion of Townsend, 
Elliott & Munson of Philadelphia. 


JOHNSTOWN, Cambria County, Pa.—BOND OFFERING.—James 
N. McKee, City ‘Treasurer, will receive sealed bids until 10 a. m. (Eastern 
time) on June 7 for the purchase of $200,000 5% coupon sanitary 
sewer construction bonds. Dated June 1 1932. Denom. $1,000. Due 
June 1 as follows: $13,000 from 1937 to 1946 incl. and $14,000 from 1947 
to 1951 inel. Principal and interest (June and December) payable at the 
office of the City Treasurer or through any bank in Johnstown. A certified 
check for $3,000 must accompany each proposal. Sale of the bonds is 
subject to approval of the Department of Internal Affairs of Pennsylvania. 
These bonds were authorized at the general election in November 1926. 
Previous mention of the issue was made in V. 134, p. 3135. 
Financial Statement. ‘ 
Estimated value of taxable property________._---------- $100,000,000.00 
ed valuation, ineluding property and personal assess- 
aes wo a dniphiblininliole 
Total bonded debt (including this issue) __--__- 
Cash and bonds in pabinn Sed May 3 1932-_-_- 





Oy SE anne 

of pro own mun t “> | |. See 4, J -00 

Population 1930 Census) i. ae a oan nr i 78 PEE ITS: rae ret 
‘No floating debt or other debt in addition to bonded indebtedness 


Provision is al ’ 
i is always made in annual budget —_ the liquidation and interest 


KANSAS, State of (P. O. Topeka).—BOND OFFERING.—It was 
reported on May 20 that bids will be received by the State Treasurer 
June 10, for the purchase of $500,000 414 % soldiers’ bonus bonds. 


KENT, Portage County, Ohio.—BONDS NOT SOLD—REOFFERING 
PLANNED.—The issue of $1,904.33 city’s share sewer impt. bonds offered 
pd 5}4% interest on May 16—V. 134, p. 3504—was not sold, as no bids 
Seecicl inctis are Serna izcens Pg sal bane 
ate. a une : . 
follows: $304.33 in 1933, and $200 from 1934 to 1941 incl. ws aus 


KITTANNING, Armstrong C 
g County, Pa.—BOND OFFERING .—J. W. 
van. Secretary of the Borough Council, will receive sealed bids until 
Pp. m. (Eastern Standard time) on June 14 for the purchase of $35.000 
Ki coupon street ear ce bonds. Dated June 1 1932. Denom. $1,000. 
oa June 1 as follows: $1,000 from 1933 to 1939 incl.; $2,000, 1940; $1,000, 
19 1 to 1944; $2,000, 1945; $1,000, 1946 to 1950: $2,000, 1951; $1.000. 
1983, "ata tae” Bh em tO dah 2 

° ‘ 4 A - able in tta: A certi 

check for $700 must accompanying eac scopeeal. ~~ ” 


LAGUNA BEACH, Orange County, Calif.—BOND OFFERING.— 
It is reported that sealed bids will be received until 7:30 p. m. on June 6, 


by G. W. Prior, City Clerk, for the purch 
improvement bonds.” purchase of a $56, issue of street 


NANCE CREEK SCHOOL DISTRICT NO. 12 (P. O. Lance Creek), 
iobrara County, Wyo.—BOND OFFERING.—Sealed bids will be re- 
ceived until 4 p. m. on June 11, by G. A. Mosier, District Clerk, for the 
purchase of a $7,500 issue of school bonds. Int. rate is not to exceed 6%, 
— a relly ng oege — $ ‘ Pe Fp Ao My Due in 1 
. not less than u cert: check for must ac- 
company the bid. on ad 


LaPORTE COUNTY (P. O. LaPorte) Ind.—BOND SALE.—The 
$45,000 5% gravel road construction bonds offered on May 16—V. 134, 
artes ne] awarged to nd Linge y | Fans a Ty Phang mm p= 1 the 

: par plus a premium o , equal to Ol, a is of about 
4.99%. Dated May 14 1932. Due $2,250 annually in from 1 to 20 years. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 11 (P. O. Cheyenne 
Wyo.—BOND OFFERING .—It is reported that sealed bids will be re) 
until 2 B; m. on May 21 by W. P. Johnston, District Clerk, for the purchase 
of a $3,300 issue of 5% sem-ann. school bonds. Denom. $500, one for $300. 
Due in 10 years, aponal after five years. A certified check for 5% must 
accompany the bid. 


LAS VEGAS, Clark County, Nev.—BONDS VOTED.—It is reported 


that at a recent election the voters approved r i 
dhe ny pproved a proposal to issue $125,000 


, until 


LATROBE SCHOOL DISTRICT, West land == 
CERTIFICATES BEING SOLD LOCALLY --W. H. Oe count : ‘ident 
of the School Board, answering an inquiry regarding the pro intention 


of the State Retirement Board at Harrisburg to purchase an issue of $50,000 
certificates of indebtedness—V. 134, p. 1408—reports that the urchase 
was not made by the Board because of that body's policy of confining its 
investments to issues with maturities of at least three years. The certifi- 
cates in question are to mature $25,000 on Dec. 1 1932 and $25,000 on 
purchase locally and that P1600 warts have Sends tee aad Thee 
. wor ave a sold. T 
of interest is 8.6%. ad vesess 


LAWRENCEBURG, Lawrence County, Tenn.—BONDS VOTED.— 
At the election held on "May 12—V. 134, Dp. 3380 the voters approved the 

oPosal to issue $40,000 in not to exceed 6% semi-annual municipal build- 
ng bends. Due in 15 years. 





Financial Chronicle 
LIMESTONE COUNTY (P. O. Groesbeck), Tex.—BOND EXCHANGE 





May 21 1932 


REPORT .—It is reported 
6% court house a 
March 8—V. 134, p. 22 
standing warrants. 


LINDEN, Union County, N. J.—TEMPORARY FINANCING.— 
Joseph Ross, City Treasurer, reports that local banks are financing the 
work of constructing an addition to the high school building, fun for 
which were to be derived from the sale of $344,000 school bonds, which were 
included in an offering of $741,000 414 % bonds on March 1, at which time 
no bids were received.—V. 134, p. 1811. 


- LOGAN COUNTY (P. O. Sterling), Colo.— WARRANTS CALLED .— 
It is reported that various school and county warrants are being called 
for payment at the office of the County Treasurer, interest to cease on May 
28. 


by the County Judge that the $220,000 issue of 
bonds registered by the State Comptroller on 
1—has been exchanged for a like amount of out- 


LONG CREEF. SCHOOL DISTRICT (P. O. Meridian) Lauderdale 
County, Miss.—BOND OFFERING.—Sealed bids will be received until 
June 7, by the Chancery Clerk, for the purchase of a $6,000 issue of cou 
school bonds. Interest rate is not to exceed 6%. payable semi-annually. 
Denom. $500. Dated June 1 1932. Due from 1933 to 1944 incl. These 
bonds are issued under authority of Chap. 6643, Laws of Mississippi of 
1930. No certified check is required. 


LONOKE SPECIAL SCHOOL DISTRICT (P. O. Lonoke), Lonoke 
County, Ark.—BOND OFFERING.—It is reported that sealed bids will 
be r ved until June 2 by the Secretary of the Board of Education for the 

ee of between $35,000 and $45, in 5% or 6% semi-annual school 
nds. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—Frank Ayres, 
City Auditor, will receive sealed bids until 12M on May 26 for the pur- 
chase of $38,234.32 6% special assessment street improvement bonds. 
Dated June 1 1932. One bond for $234.32, others for $1,000. Due 
15 as follows: $3,234.32 in 1933: $3,000 in 1934, and $4,000 from 1 
to 1942 incl. Principal and interest (March and Sept.) will be payable 
at the office of the Sinking Fund Trustees. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for 2% of the bonds bid for must 
accompany each proposal. 


LORAIN COUNTY (P. O. Elyria), Ohio.—BOND SALE.—The 
$39,000 coupon Penfield-Highland County Sewer District No. 5 bonds 
offered on May 16—V. 134, p. 3320—were awarded as 54s to Breed & 
Harrison, Inc. of Cincinnati, at par plus a premium of $43, equal to 100.11, 
a basis of about 5.47%. Dated Oct. 1 1931. Due as follows: $2,000 
Oct. 1 1932; $3,000, April 1 and $2,000, Oct. 1 1933, and $2,000, April and 
Oct. 1 from 1934 to 1941 incl. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND SALE.— 
The $568,000 issue of 5% Flood Control District bonds offered for sale on 
May 16—V. 134, p. 3671—-was purchased by the Security-First National 
Co. of Los Angeles, for a premium of $10.00, equal to 100.01, a basis of 
about 4.84%. Dated July 2 1924. Due on July 2 1932. 

BONDS PARTIALLY AWARVED.—Of the three issues of bonds aggre- 
gating $279,000, offered for sale on the same day—V. 134, p. 3671—the 
only Lowe purchased was the $63,000 issue of 5% Olive View Sanitorium 
ma ‘ one to the above named company at par. Dated July 11923. Due 

u 32. 

‘Phe other two issues were not sold as there were no bids received for 
them. ‘They are divided as follows: 
$115,000 not to exceed 4% % Los Angeles City High School District bonds. 

Dated June 11931. Dueon June 1 1932. 
101,000 not to exceed 44%% Los eles City School District bonds. 
Dated June 1 1931. Due on June 1 1 3 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND ELEC- 
TION .—An election has been called for June 15 to submit to the voters 
again the question of issuing bonds to finance the construction of a county 
office building. The issue in the present instance has been set at $200,000 
as compared with the amount of $250,000 turned down by the voters at a 
previous election on Dec. 21 1931. V. 134, p. 163 


MANHEIM TOWNSHIP SCHOOL DISTRICT (P. O. Neffsville), 
Lancaster unty, Pa.—BOND SALE.—H. Edgar Sherts, District 
Solicitor, 42 N. Duke St., Lancaster, reports that the J. B. Lang Co. of 
Lancaster, acting as brokers for the school district, sold on March 25 an 
issue of $80,000 414% coupon or registered funding bonds on a 44% 
interest cost basis. ated April 1 1932. Denom. $1,000. Due ly. 
Interest payable in April an ber. 


MANSFIELD, Richland County, Ohio.— BOND SALE.—The $70,325 
coupon assessment bonds offered on May 17—V. 134, p. 3320—were 
awarded as 5's to the Richland Trust Co. of Mansfield at par plus a 

remium of $26, equal to 100.03, a basis of about 5.49%. Dated June 1 
932. Due Oct. 1 as follows: $14,375 from 1933 to 1935 incl., and $13,600 
in 1936 and 1937. 


MARYLAND (State of).—FURTHER SALE OF BONDS CONTEM- 
PLATED—FINANCIAL STATEMENT AND TAX COLLECTION 
REPORT .—In addition to the proposed award on June 8 of $1,000,000 
4%% bridge construction bonds, fully described in V. 134, p. 3672, State 
Comptroller William 8. Gordy Jr. has announced that a further sale of 
$3,076,000 general construction bonds is contemplated for August 1932. 
In’ connection with the award scheduled for June 8, we have received 
the following summary of the financial condition of the State and a record 
of tax collections: 

Financial Statement March 31 1932. 


ds 
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Funded debt—Loans, serial annuity plan__.....------- $33 352,000.00 
Offsets to funded debt— 
Cash on hand, credit of serial annuity loans---------- 780,799.87 
*Other assets as deduction from debt-__--..---------- 1,500,000. 
$2,280,799.87 
Taxable basis— 
Real and personal property fies BO FGO8) ona nmel $2,547 ,286,038.66 
De CRO, CD RON a, oc cnsniintiekcqucnetae 623 ,160,109.00 
Rate on realand personal property. ---.-.-.----------- $2.50 per st ,000 
ES RELIES EE ET ED am 1.50 per $1,000 
Population, Coneus of 1060.6... -cccccecccscosncnccsws 1,631,526 





*Mortgage from Northern Central Ry. Co. not dedicated to any par- 
ticular fund or purpose. 
Record of Tax Collections. 
Fiscal Year— 


1928. R 1930. 1931. 
Total levy _-_---- $6 432,947.41 $6,873,865.73 $6,949,298.65 $7,129,355.61 
Uncollected end 
of fiscal year_ _$1,941,419.64 $2,006,060.93 $1,983,551.94 $2,145,737.87 
Per cent 30.2% 29.2% 28.5% 30.1% 


Uncollected 
Sept. 30 1931. $40,630.39 $147,896.24 $316,168.36 $2,145,737.87 
Per cent. --_-- 0.63% 2.15% 4.55% 30.1% 


Uncollected 

April 30 1932. $22,827.77 $89,420.33 $189,612.44 $595,942.94 

Per cent... 0.35% 1.30% 2.73% 8.37% 

Explanatory .—Period of fiscal year, Oct. 1 to Sept. 30. Above figures 
cover State taxes on real and personal property and securities. Total levy 
each year dedicated to public debt service and aid to public school system 
in the approximate proportion of: Schools, 42; public debt, 58. Revenue 
for expenses of general government and all other expenditures of State, 
derived from other sources. 

Public Debt Requirements—Fiscal Year 1932. 


SSID LLL ALLE LAE LINDNER EAR YS LEE $1,446,511.25 
pL PER LL EEG AER SIPS ES 2,699 ,000.00 
$4,145,511.25 

MASSACHUSETTS (State of).—$4,000,000 TEMPORARY LOAN 


AWARDED.—State Treasurer Hurley made award on May 19 of a $4,- 
000,000 revenue note issue to Salomon Bros. & Hutzler of New York at an 
interest rate of 1.29% at par, plus a premium of $37. Dated May 24 1932 
ang. due on Oct. 25 1932. Bids received at the sale were as follows: 


dder— Rate of Interest. 
Salomon Bros. & Hutzler (plus $37 premium) -------------------- 4 
Shawmut Corporation (no premium) .-__........----------------- 1.29 
Bankers Trust Co. (plus $27 premium)_____...-.---------------- 1.37% 
First National Bank of Boston (plus $62 premium)_.-_------------ 1.40% 


Chase Harris Forbes Corp. (plus $17 premium) - - ----------------- 1.44% 
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MAYFIELD SCHOOL DISTRICT, Grand Traverse County, Mich.— 
BONDS VOTED .—At an election on May 9 the voters approved of the 
assuance of $10,000 bonds, the proceeds of which, combined with an in- 
surance fund of $45,000, will be used to finance the construction of a new 
-school building, to replace the one destroyed by fire some weeks ago. The 
bond measure was approved by a vote of 105 to 52. 


“von Polk Comey, meg ras yg “iB aay ar hoe pegs oe om 
-of 6% semi-ann. Street Impt. trict No. nds offered on — 
Vv. 134, > 3505—was not sold as there were no bids received, according 
‘to the City Clerk. 

MERIDEN, New Haven County, Conn.—BONDS PUBLICLY OF- 
FERED.—The Chase Harris Forbes Corp. of New York made public 
-offering on May 16 of $250,000 444% sewer construction and water main 
-extension bonds at prices to yield 3% for the 1933 maturity; 1934, 3.75%; 
1935, 4%: 1936, 4.15%; 1937, 4.20%, and 4.25% for the maturities from 
1938 to 1940 incl. Lega! investment for savings banks in New York, 
Connecticut, Massachusetts and other States, according to the bankers. 
(Notice of the award of the above bonds was made in V. 134, p. 3672.) 


MIAMI COUNTY (P. O. Peru) Ind.—BOND OFFERING.—S. D. 
Coldren, County Treasurer, will receive sealed bids until 10 a. m. on 
May 24 for the purchase of $600 444% road construction bonds. Dated 
May 151932. Due semi-annually from July 15 1933 to Jan. 15 1943 


MICHIGAN, State of (P. O. Lansing).—OFFERING OF SOLDIER 
BONUS REFUNDING BONDS.—Howard C. Lawrence, State urer, 
will receive sealed bids until 2 p. m. on June 3 for the purchase of $4,000,000 
not to exceed 6% int. soldiers’ bonus refunding bonds. Dated Jul 1 1932, 
Denom. $1,000. Bonds will be issued in four series, designated . . 
“C” and ‘‘D,”’ res svete, and will mature $1,000,000 annually on July 1 
from 1933 to 1936 incl. ids must be made on the entire series, ng 
the coupon rate and the price bid for each separate series. Prin. and int. 
(J. & t) will be payable at the office of the State Treasurer, or at the 
fiscal agent of the State in New York City. A certified check for 2% of 
the amount of the bid, payable to the order of the State Treasurer, must 
accompany each proposal. 


MILFORD, New Haven County, Conn.—BOND SALE.—The $40,000 
-6% coupon mend relief bonds offered on May 18—V. 134, P; 3672—-were 
0 


awarded to nning & Co. of Hartford at a price of 104.2407, a basis of 
about 4.20%. Dated June 1 1932. Due $10,000 on June 1 from 1933 
to 1936 incl. Bids received at the sale were as follows: 7 
Bidder— Rate Bid. 
Conning & Co. (successful bidders) - --.....-------------------- 104.2407 
eee eee awit magna a onnmanal 102.00 
Or Ce STO a oe i cicn nn ee peeme hinugewe 101.881 


MILL HALL SCHOOL DISTRICT, Clinton Coaney Pa.—BOND 
‘ OFFERING.—Jesse B. Rosser, Secretary of the Board Directors, will 
receive sealed bids until Sp. m. on June | for the purchase of $20,000 4% % 
-coupon school bonds. ted July 1 1932. enoms. $500 and $100. 
Due July 1 1952; optional on and after Oct. 1 1937. Interest is payable 
‘ -annually. , Bonds are being sold subject to approval of the Depart- 
ment of Interna] Affairs of Pennsylvania. (This issue was authorized 
at an election on April 26.—V. 134, p. 3672.) 


MILWAUKEE, Milwaukee County, Wis.—BONDS AUTHORIZED .— 

At a recent meeting of the City Council, resolutions were passed calling 

“for the issuance of $520,000 in 444% coupon bonds divided as follows: 

: ,000 sewer construction bonds. Due from Jan. 1 1933 to 1952 incl. 
60,000 electric lighting bonds. Due from Jan. 1 1933 to 1952 incl. 
Denom. $1,000. Dated Jan. 11932. Prin. and int. (J. & J.) payable 

at the office of the City Treasurer. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING .—Sealed bids will be received until 10 a. m. (Central standard time) 
on June 6 by Patrick McManus, County Treasurer, for the purchase of 
$420,000 of 4, 444, 4%, 4% or 5% metropolitan sewerage bonds. Denom. 

1,000. Dated Oct. 11931. Due $42,000 from April 1 1942 to 1951 incl. 

he purchaser must pay accrued interest on the bonds from April 1 1932 
to the date of their delivery. the coupon due April 1 1932 having been 
-clipped | the County Treasurer. Prin. and int. (A. & O.) payable at the 
County Treasurer’s office and at the fiscal agency, the Chase National 
Bank in New York. Any opinion as to the legality and lawful execution 
of the bonds must be paid for by the purchaser. The bonds will be awarded 
to the bidder offering the highest price, not less than 95% of par. No bid 
for less than all the bonds will be considered, and the rate of interest must 
be the same for all the bonds. Bids for bonds bearing interest rates other 
than the above interest rates will not be considered. These bonds are issued 
for the benefit of so much of the territory of Milwaukee County as lies 
in the same drainage area as the city. No deposit is required with bids. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE POST- 
PONED.—We are informed that the sale of the coupon s 1 park and 
kway impt..and acquisition bonds aggregating $257,200, scheduled for 
ay 17—V. 134, p. 3672—-was postponed. The issues are described as 


‘follows: 
1 J. & D. postoffice square block 20 bonds. 





¢ 
' 


$162,700 not to exeeed 5% 

Dated June 1 1932. Bonds To pees approximately one-tenth 

each year beginning on June 33. 

94,500 374 % semi-ann. Am Hiawatha impt. bonds. Dated June 1 
1931. The bonds will mature approximately one-tenth each year 
beginning on June 1 1932. 

Denominations $1,000 each, as nearly as practicable as desired by the = 

chaser. Prin. and int. payable at the fiscal agency of the City in New 

York, or at the office of the City Treasurer. 


BONDS RE-OF FERED .—It is now stated that sealed bids will be received 
for the purchase of the above bonds by Charles E. Doell, Secretary of the 
nce Committee of the Board of Park Commissioners, until 2 p.m. on 
June 1. These bonds are authorized by Chapter 185 of the Laws of 1911, 
as amended, the Charter of the city and the resolutions of the above-named 
Board, adopted on May 6 1931, April 20 and May 4 1932. On the Lake 
Hiawatha issue the bonds maturing from June 1 1931 to June 1 1932 will 
be payable by the city at the time of delivery. The approving opinion of 
Thomson, Wood & Hoffamn of New York will be furnished. A certified 
check for 2% of the par value of the bonds bid for, payable to C. A. Bloom- 
quist, City Treasurer, is required. 
Financial Statement of City of Minneapolis, April 30 1932. 
Assessed valuation, 1931: 
Fee Tn ee ee iene mem omnnm em eten $285,323 569.00 
a en no nib inh on ea mae mieore mititanin 45,530,071 .00 
Moneys and credits 124,261 ,979.00 





Total. assessed valuation, 1031. --...-..----.------- $455,115,619.00 
Full and true valuation, 1931: 
or ee a gabe thadaesveons es ceou bam $714,554 ,825.00 


Personal property 
Moneys and credits 


134,356,352 .00 
124 261,979.00 
Total full and true valuation, 1931_-.---------------- $973 ,173,156.00 
(The city was incorporated Feb. 6 1867) 
Outstanding bonds: 





nn Os os Ones em aval ack ome ee agree ave $50,650 ,420.00 
Street improvement, et al., bonds.-.-...-...-.---------- 13,345,210.85 
SON a a, ee ae ils hie a cecal ah cingd bs nda ening 1,500,000 .00 
Street improvement bonds sold March 28 1932-__------- 1,919,632.85 
Bonds sold April 30 1932__._.------ PRR ae SS PE A AS 250,000.00 
To be sold by Board of Park Commissioners May 17 1932 257,200.00 





TOO | <3 on oan wn nnn cer wnnnnesesecersssene= $67 922,463.70 
Water works bonds included in the above total are___-_---- 4, ,000.00 
Sinking funds: 

City of Minneapolis and other bonds, and cash ----------- $6,008 631.85 
urt House and City Hall certificate sinking fund, 

City of Minneapolis bonds and cash--.-..-.--------- 197,718.72 

The bonds held in the sinking fund are 3%, 4,414, 4%, 4%, 5, 5%, 5% 
and 6% and are carried at their face value. 
5 en (National Census): 1910, 301,408; 1920, 380,592; 1930, 


MINNESOTA, State of (P. O. St. Paul).—BOND SALE.—tThe $10,- 


000,000 issue of cou or peggeeanes highway bonds offered for 
sale on May 20—V. 134, p. 3672—-was awarded to a 8 cate headed by 
the Chase Forbes . of New York, and 


Co., and the Harris Trust & Savings 


the Continental 
Bank, both of Onicago. the 
BancNorthwest -Co. of Minneapolis, Brown Brothers Harriman Co., 
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Kean, Tyalor & Co., R. W. Pressprich & Co., L. FP. Rothschild & Go., 
E. B. Smith & Co., R. H. Moulton & Co., and Wallace, Sanderson & Co.. 
all of New York, and the Philadeiphia National Co. of Koop meg ata 
price of 100.158, a net interest cost of about 4.20%, en the divided 
as follows: $3,000,000 as 4s, maturing $1,000,000 on June 1 1934 to 1936, 
and the remaining $7,000,000 as 44s, matu on June 1 as follows: 
$1,000,000, 1937 to 1939; $1,525,000 in 1940; $30,000, 1941; $100,000, 
1942 to 1944; $300,000, 1 ; $1, ,000, 1946, and $845,000 in 1947. 
BONDS OFFERED FOR INVESTMENT .—The successful syndicate 
immediately re-offered the above bonds for public ee ae at prices 


to yield from 3.50% on the earliest maturity to 4.10% on the 1942 to 1947 
maturities. 


MISSISSIPPI, State of (P. O. Jackson).—BONDS NOT SOLD.— 
According to news dispatchse from Jackson on May 19 there were no pur- 
chasers present for the $12,500,000 6% refunding and deficit bonds ed- 
uled to be offered at ‘‘wide open” sale on that date. A special dispatch to 
the New York ‘Herald Tribune’’ reported on the unsuccessful offerin 
as iollows: Mississippi's Bond Commission was “entirely satisfied with 
progress made and with prospects for the future’’ following an informal 
meeting to-day attended by representatives of bankers frem New York 
and other centers. No bonds were offered for sale, Governor Mike Conner 
said. The meeting of the Commission was*held, he said, to confer with 
buyers regarding early marketing of securities. No bids were received 
on the State’s paper, previously described as auction offerings for to-day. 


MISSOURI, State of (P. O. Jefferson City} BOND SALE.—The 

,000,000 issue of 414 % semi-ann. road, series T bonds offered for sale on 
May 17—4. 134, p. 3506—was purchased by a syndicate composed of the 
Continental Illinois Co., the First Union Trust & Savings Bank, and the 
Harris Trust & Savings Bank, all of Chicago, the First National Old Colony 
Corp. of New York, the Northern Trust Co. of Chicago, the Boatmen’s 
National Co. of St. Louis, Lawrence Stern & Co. of Chicago, Rutter & 
Co. and L. F. Rothschild & Co., both of New York, at a price of 103.1977, 
a basis of about 4.26%. ted May 1 1932. Due on April 1 as follows: 
$500,000 in 1950; $1,000,000, 1951 to 1954, and $500,000 in 1955. 


It was reported on May 18 that all of the above bonds had been sold- 

The other bidders were reported in news Clagetehes to have been: 

Bid of 103,033 was submitted by Guaranty Co., First Detroit Co., Inc., 
—— Ram dt a — — Mo Co., _ — National 

0. Oo s uis, Firs urities Corp. 0: nnesota, Stern Brow. & " 
ang aes. Heeats oe Meeds. - " te 
ational City Co. and associates bid 102.9199. That syndicate includes 
Bankers Trust Co., Brown Bros., Harriman & Co., Wallace, Sanderson & 
Co., Kelley, Richardson & Co., Schaumburg, Rebhann & Osborne, Com- 
merce Trust Co., Smith, Moore & Co., and Blyth & Co., Inc. 

Chase Harris Forbes Corp. headed an account bidding 102.824. Other 
members of the group were Kidder, Peabody & Co., Lehman Bros., F. 8S. 
Moseley & Co., Hemphill, Noyes & Co., First Wisconsin Co., BancNorth- 
west Co., M. & T. Trust Co., Central Republic Co., Philadelphia National 
Co., and Whitaker & Co. 

Bid of 102.779 were submitted by Chemical Bank & Trust Co., Dillon, 
Read & Co., Ladenburg, Thalmann & Co., Bancamerica-Blair Corp., 
al $54) . Oo aes bag Fon: 7 Mag» geal Co., William R. 

ompton Co., Inc., x o., We cke o., Inc., and Equitabl 
Securities Co. of Nashville. F er 

First National Bank and associates bid 102.279. Associated with First 
National were Estabrook & Co., Dewey. Bacon & Co., Stone & Webster 
and Blodget, Inc., Salomon Bros. & Hutler, Kean, Taylor & Co., Edward 
B. Smith & Co., Inc., George B. Gibbons & Co., Inc., R. W. Pressprich 
& Co., R. H. Moulton & Co., Inc., Foster & Co., Inc., Hannahs, Ballon & 
Lee, Prescott, Wright, Snider Co., and Kalman & Co. 

BONDS OFFERED FOR INVESTMENT .—The successful syndicate 
re-offered the above bonds for public subscription priced at 104% for all 
maturities, to yield from 4.16% to 4.20%. They are offered subject to 
approval of legality by Benj, H. Charles of St. Louis and are said to be 
legal investments in New York, Massachusetts, Connecticut and other 
States. The offering circular reports on the issue as follows: 

“These bonds, authorized at an election and issued for road purposes, 
will be, in the opinion of counsel, direct obligations of the entire State of 
Missouri and will be payable from unlimited ad valorem taxes levied against 
all the taxable property therein. According to the latest official report, 
the assessed valuation for 1931 is $4,788,153,970: the net bonded debt 
$103 ,948,855, and the population, 1930 U. 8. Census, 3,629,367. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. A. Kilmer, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. (Eastern Standard time) on June 9, for 
the bg yy of $357,600 6% refunding bonds. Dated May 1 1932. 
bond for $1,600. others for $1,000. Due as follows: $19,600 March 1 and 
$19,000 Nov. 1 1933; $19,000 May 1 and $20,000 Nov. 1 1934, and $20,000 
May and Nov. 1 from 1935 to 194 . Principal and interest (May and 
Nov.) payable at the office of the County Treasurer. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 4 of 
1%, will also be considered. A certified check or $3,600, payable to the 
order of the County Treasurer must accompany each Cy te Peck, 
Shaffer & Williams of Cincinnati and D. W. Iddings and A. 8. Iddin: 
of Dayton have been employed to assist in the preparation of legislation 
and the issue and sale of the bonds and will cert as to their legality. 


MOUNT VERNON, Westchester County, N. Y.—CERTIFICATE 
Shi teen banks have purchased an issue of $200,000 4% certificates 
o ebtedness. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND SALE 
DETAIL.—We are informed by the Board of County Commissioners 
that the United States National Bank of Portland Percense $125,000 of 
the $500,000 issue of road, series C bonds, instead of $100,000, as reported 
in V. 134, P. 3672, thus making the total amount $205,000 sold as 5s at 
par, instead of $180,000, as previously stated. 


MULTNOMAH COUNTY if O. Portland), Ore.—WARRANT 
PAYMENT NOTICE.—John M. Lewis, County Treasurer, is giving 
notice that all warrants which were presented and endorsed ‘‘Not paid for 
want of funds’’ from Feb. 6 1932 to March 31 1932, intl., will be paid on 
+ pie at the office of the County Treasurer. Interest ceases after 
May ll. 


MURRAY COUNTY (P. O. Slayton) Minn.—BOND SALE.—The. 
$87,000 issue of not to exceed 5% oom!-enn. drainage refunding bonds that 
was offered for sale without success on April 8—V. 134, p. 2953—is reported 
to have since been purchased by the State Board of Investment as 4s at 
par. Dated May 1 1932. Due from May 1 1937 to 1947 incl. 

NASHWAUK, Itasca County, Minn.—BONDS DEFEATED.—At the 
election held on May 10—V. 134, p. 3506—the voters rejected the pro- 
posal to issue $10, in sewer extension and drainage bonds. 

NEWARK, Essex County, N. J.—$3,986,000 BONDS AWARDED— 
RAPID RE-SALE OF ISSUE REPORTED BY BANKERS.—The City 
Commission on May 18 made formal award of $3,986,000 coupon or regis- 
tered street opening bonds to a syndicate ne gues be the Bankers Trust Co. 
of New York, whose tender in response for sealed bids until May 17 had 
been the only one submitted—V. 134, p. 3506. The successful group 
named an int. rate of 5% % for $3,986,000 bonds of the issue of $4,000,000 
offered, paying a premium of $14,345.62, equal to 100.3599, a basis of 
about 5.71%. Under the laws of New Jersey a municipality may not 
accept a cash premium for its bond issue, the amount of such premium being 
used to reduce the actual amount of bonds awarded. he bonds sold 
are dated June 1 1932 and mature on June 1 as follows: $110,000 from 
1933 to 1935: $220,000 in 1936 and 1937; $440,000 from 1938 to 1941 inel; 
$110,000 in 1942; $130,000 from 1943 to 1952; $160,000 from 1953 to 1961, 
incl., and $146,000 in 1962. 

BONDS PUBLICLY OFFERED.—Formal re-offering of the bonds was 
made on May 19 at prices to yield 4.50% for the 1933 maturity: 1934, 
5.00%: 1935, 5.10%: 1936 and 1937, 5.25%; 1938 to 1941 inel., §.40%, 
and 5.50% for the maturities from 1942 to 1962 inc However, it was 
reported that orders had been received in advance of the public offering 
for virtually all of the bonds of theissue. The syndicate, in addition to the 
Bankers Trust Co., included the National City <i Chase Harris Forbes 


© .; Guaranty Company of New York; J. 8 pel & Co. (Newark); 
Rw Pressprich & Co.; Chemical Bank & Trust Co.; R. L. Day & Co.: 
George B. Gibbons & Co., Inc.; Hannahs, Balling & Lee; Dew acon & 
Co.; Fidelity Union Trust Co. (Newark); Schaum Rebhann & Osborne, 


Foster & Co., Inc., and the Merchants & Newark t Co. of Newark. 


NEW BRITAIN, Hartford County, Conn.—BOND SALE.—-W. H. 
Judd, President of the Board of Finance and Taxation, reports that the 
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following issues of 414 i may a bonds 


gregating $310,000 were awarded 
on May 20 to ae enn & Co., of New 
basis %: 


ork, at a price of 101.69, a 
of about 4.3 
$210,000 school bonds. 26th series. Due $7,000 on Aug. 1 from 1933 to 


1962 incl. 

100,000 subway fund bonds, 4th series. Due Aug. 1 as follows: $3,000 
from 1933 to 1964 incl., and $4,000 in 1965. - 

Each issue will be dated Feb. 1 1932. 


enom. $1,000. Prin. and int. 
(F. & A.) will be 


yable at the First National Bank, of Boston, or at 


the New Britain National Bank, New Britain. Legal opinion of Storey, 
Thorndike, Palmer & Dodge, of Boston. Bids received at the sale were 
as follows: 

noe Rate Bid. 
Phelps, Fenn & Co. (successful bidders) ---.......-.-.---_____- 101.69 
2s, DOMED & 000... sos. - nee ss PE EEE PEP Ty Pee ae regs _. 100.63 
Estabrook & Co. and Putnam & Co., jointly._-.....---.-_______ 100.07 
ee Eds BA A IE ch hndbg es dae Reda ew asabeEw ea Lees ab eee 98.189 

Debt Statement, City of New Britain, Conn., May 9 1932. 

Assessed valuation (grand list) ---.----.--------..--..-..- $133,155,419 
Total bonded debt, including these issues ----._._......___- 7,772,000 
Water Betas, MciGGeG BN0VE.. . - 2 on cn ce ec cetwweda ccuine 1.330,000 
Subway bonds------.-.----- POET e PT eT > bo i at Hn > Se ik tt 510,000 
Sinking fund, not including water or subway sinking funds ___ 523,905 


Population, 1930 census, 68,128 


NEW CASTLE (P. O. Chappaqua), Westchester County, N. Y.— 
BOND SALE.—The following issues of coupon or registered bonds aggre- 
gating $130,000 offered on May 17—V. 134, p. 3673—-were awarded as 
5%s to Batchelder & Co. of New York, at a price of 100.31, a basis of 
about 5.46%: 
$78,000 highway impt. bonds of 1932. Due May 1 as follows: $3,000 in 

1933; $3,000 in 1943; $2,000 in 1944; $5,000 from 1945 to 1956 incl., 
and $10,000 in 1957. 

27,000 mag A hme a bonds of 1932. Due $3,000 on May 1 from 1934 
to , incl. 

25,000 street impt. bonds of 1932. Due May 1 as follows: $2,000 from 
1933 to 1943 incl., and $3,000 in 1944. 

All of the bonds will be dated May 1 1932. Public reoffering is being 
made to yield 5.20%. Bids received at the sale were as follows: 


Bidder— Int. Rate. Rate B 
Batchelder & Co. (successful bidders) -- ~~ ------- 5 4 Q% 100.31 
ee mumbuwasmiand 5.70% 100.339 
George B. Gibbons & Co., Inc. -__...----------- 5.70% 100.147 


NEW YORK, N. Y.—$5,000,000 54%% BONDS SOLD.—City Comp- 
troller Charles WwW. Berry made public award on May 19 of an issue of 
$5,000,000 coupon or registered home and emergency work relief bonds as 
5\%s, at a price of par, to the Chase National Bank and the National City 
Bank, jointly, whose tender, in addition to a similar offer on behalf of the 
city’s sinking , constituted the only bids received for the issue. Notice 
of the De ses award was given in V. 134, p. 3673. The bonds are dated 
April 30 1932 and will mature $1,250,000 annually on April 30 from 1934 
to 1937, incl. Principal and interest (April and Oct. 30) payable at the 
office of the City Comptroller. Denom. $1,000. The te ene 
affiliates of the banking institutions, the Chase Harris Forbes Pp. and the 
National City Co., re-offered the bonds for general investment on May 20 
at a price of 100.50 for the 1934 and 1935, maturities par for the 1936 
maturity, and at 99.75 for the bonds of the 1937 maturity. ese prices 
(we an approximate yield to the investor of 5.23% on the 1934 bonds, 
5.32% on those of 1935, and 5.50 and 5.56% for the 1936 and 1937 maturi- 
ties ag ad ter It was reported that orders had been received in advance 
of the formal ering for virtually tne entire $5,000,000 bo 4 

The sale involved one of the smallest issues of bonds ever marketed by the 
city and compares with the last previous award on Jan. 22 of this Ts: 
when a comprehensive banking syndicate under the leadership of J. P. 
——— & Co. of New York, paid the city a price of par for $100,000,000 
6% 1935-1937 special corporate stock notes and made public re-offering 
of the issue also at par, the bankers having made no profit on the transac- 
tion. The notes were all subscribed for before noon on the day of the formal 
offering. Trading in these notes has been made on a yield basis of 5.70%, 
and because of this fact it was believed that the city would not obtain a 
pepe bid for the current issue of $5,000,000 bonds, inasmuch as the 
rate of interest was limited to 54% and a price of par or better was neces- 
dary. However, the tender on behalf of the city’s sinking funds was sub- 
mitted to insure sale of the bonds, it was said. 


TEMPORARY LOAN.—City Comptroller Charles W. Berry arranged 
on May 13 for a loan of $5,000,000 from the Chase National Bank, the 
National City Bank, and other institutions in the city, which agreed 
on April 19 to finance the short-term needs of the city during the last 
half of 1932. This cpenens supplemented the $151,000,000 revolving 
credit fund established by the banks in behalf of the city in January of 
this year, which was drawn upon as funds were needed during the first 
five months of 1932. This credit, bearing interest at the constant rate 
of 5%%, was ultimately used by the city to the extent of $148,000,000. 
Re-payment was to have been made from May tax collections. The current 
borrowing of $5,000,000 consisted of the sale of $3,000,000 tax notes and 

y ,000 special revenue bonds, all bearing interest at 54%. Dated 
May 16 1932 and due on June 15 1933. A previous loan of $6, ,000, also 
at 54%, was made on April 19, when the text of the further credit arrange- 
ment was made public by the Comptroller—V. 134, p. 3137. 

It was reported on May 19 that the National City Co. had succeeded in 
disposing of $2,500,000 of tne notes, representing its participation in tne 
issue, at a price to yield the investor 4.25%. 


NEW YORK STATE.—BLOCK OF $750,000 BONDS PUBLICLY 
OFFERED .—Barr Bros. & Co., Inc. of New York, made public offering on 
May 19, of a block of $500,000 5% coupon bonds, due March 1 from 
1956 to 1966, incl., at prices to yield 3.80%, and of $250,000 3% coupon 
bonds, due from 1965 to 1980, at prices to yield 3.50%. The bankers 
describe the bonds as being legal investment for savings banks and trust 
funds in the States of New York, Massachusetts and Connecticut. 


NORTHAMPTON, Hampshire County, Mass.—LOAN OFFERING.— 
Albina L. Richard, .City Treasurer, will receive sealed bids until 5 p. m. 
oan saving time) on May 24 for the purchase at discount basis of a 
$125, temporary loan, dated May 26 1932 and payable on Nov. 26 
1932 at the Merchants National Bank, of Boston. enoms. $25,000, 
$10,000 and $5,000. The aforementioned bank will certify that the notes 
are issued by virtue and in pursuance of an order of the city council, the 


legality of which order has m approved by Storey, ike, 
ng ov: She yg pp Vy rey, Thorndike, Palmer 


NORTH CAROLINA, State of (P. O. Raleigh). LOAN REPORT.— 
The Raleigh ‘‘News and Observer’ of May 17 is quoted in part as follows 
- hy to the new financing of short-term obligations, arranged on 

In accordance with recently published plans for new financing Gov. 
O. Max Gardner and the Councif of State yesterday authorized the issuance 
of $5,000 ,000 in 6% tax anticipation notes of the State on May 25 to 
replace $3,800,000 in similar notes which will mature on the same date. 
Banks within the State purchased $1,000,000 of the notes. 

The new issue will make the total amount of such notes outstanding 
$7,230,000, a sum slightly in excess of the anticipated cash shortage at 
the end of the fiscal year on June 30. 

‘‘On their recent trip to New York, Governor Gardner and State Treasurer 
John P. Stedman arranged for the Chase National Bank, the largest bank 
in the world, to take $1,000,000 of the new notes, although it did not 
Participate in the old issue. This participation was confirmed yesterday 
and at the same time North Carolina banks agreed to increase their par- 
ticipation from $800,000 to $1,000,000. Previously the First National 
Bank, the Bankers Trust Co. and the National City Bank, all of New 
Yorks, had agreed to renew $1,000,000 each. 

The $1,000,000 taken by North Carolina banks was divided as follows: 
American Trust Co., Charlotte, $500,000; Wilmington Savings & Trust Co. 
of Wilmington, $150,000; Lumberton National Bank of Lumberton, $125.- 
000; North Carolina Bank & Trust Co. of Raleigh, $100,000; Fidelity Bank 
of Durham, $50,000; Durham Loan & Trust Co. of Durham, $30,000: 


the Bank of Onslow, Jacksonville, $25, i 
oP Durhane $20,000. $25,000, and the Home Savings Bank 


NORTH CASTLE COMMON SCHOOL DISTRICT NO. 5 (P. O. 
Armonk), Westchester County, N. Y.—BOND OFFERING .—Edwin F. 
Acker, District Clerk, will receive sealed bids until § p. m. (daylight saving 
time) on May 24 for the purchase of $87,000 not to exceed 6% interest 
coupon or registered school bonds. Dated June 1 1932. Denom. $1,000. 
Due June 1 as follows: $5,000 from 1934 to 1950 incl. and $2,000 in 1951. 
Rate of interest to be expressed in a multiple of 14 or 1-10 of 1%. Prin- 
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ipal and interest (June and December) pres at the Citizens Bank, 

hite Plains, or at the Central Hanover Bank & Trust Co., New York. 
A certified check for 2% of the bonds bid for, payable to the order of the 
Board of Trustees, must accompany each propesal. The appro 
opinion of Hawkins, Delafield & Longfellow of New York will be furnish 
the successful bidder. 


Financial Statement. 


Bonded debt heretofore issued and now outstanding____________ $61,000 
Amount of the foregoing provided for in current budget and to 
be paid within the curremt year... 0... 0 eek 5,000 
Wee GIR bbs sie eee bE es cnn Chews 61,000 
Bonds authorized and about to be issued_____________________-_ 87 ,000 
Amount of floating indebtedness to be retired by such bonds_____ None. 
Net indebtedness of the district incl. bonds to be issued_________ 148,000 
The assessed valuation of the said Schooi District is: 
ee NET io ne Hae a hh ee eee Bk a econ dake $8 394,551 
RN a a es an Sar re eee Padouwe ce eae ¥ 
FO PED ~ a oss oe Se ei oink eee eknks cates eee None. 
ES Ge deeds = sp amiemene ns pbemaes poets pe eke $8 495,027 
Aetna Veation C001 SEOIRIES «ni. ge eke sec na wee we esewnntes 11,000,000 


Tax collections: 1929, total levy, $22,785, all collected; 1930 total levy, 
$34,769, all collected; 1931 total levy, $36,194, uncollected, $5,296.25. 
Fiscal year ends July 1 1932. 


NORTH ELBA, Essex County, N. Y.—BOND OFFERING.—Ethel 
M. Wells, Town Clerk, will receive sealed bids until 12 m. on May 24 for 
the purchase of $150,000 5%, or not more than 6%, coupon or regis 

ublic parks and playground bends. Dated July 11931. Denom. $1,000 

e July 1 as follows: $3,000 from 1932 to 1941, incl., and $6,000 from 
1942 to 1961, incl. Principal and interest (Jan. and July) will be payable 
at the Bank of Lake Placid, Lake Placid. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the Town, must accom- 
pany each Fe ny The successful bidder will be furnished with the 
opinion of Thomson, Wood & Hoffman, of New York, that the bonds and 
binding and legal obligations of the Town. 


NORTH PELHAM, Westchester County, N. Y.—BOND OFFERING. 
George O’Sullivan, Village Clerk, will receive sealed bids until 8 p. m. (day- 
light saving time) on May 26 for the purchase of $66,000 not to exceed 6% 
interest coupon or registered highway ds. Dated June 11932. Denom. 

,000. Due July 1 asfollows: $3,000 from 1933 to 1942 incl., and $4,000 
from 1943 to 1951, incl. Rate of interest to be expressed in a multiple 
of \% or 1-10 of 1 Ye and must be the same for all of the bonds. Princi- 

1 and interest (Jan. and July) will be payable at the Pelham National 

ank, Pelham. A certified check for $1,000 
Village, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater, of New York, will be furnished the successful bidder. 


NORWOOD, Norfolk County, Mass.—LOAN OFFERING.—Edmund 
F. Sullivan, Town Treasurer, will receive sealed bids until 12 M. on May 23 
74 | — of a $100,000 revenue loan, dated June 1 1932 and due on 

ec. 32. . 


OAK HARBOR, Island County, Wash.—BOND ELECTION .—It is 
reported that an election will be held on June 7 in order to vote on the pro- 
posed issuance of $9.500 in water revenue bonds. 


OAKLAND, Bergen County, N. J.—BONDS REOFFERED.—The 
issue of $120,000 coupon or registered water bonds offered at not to exeeed 
6% interest on March —, at which time no bids were received—V. 134, 
p. 2006—is being reoffered for award at 8.30 p. m. Gear Sorg eoe 
on Junel1. Sealed bids for the issue should be adressed to lliam H. Brindle 
Jr., Borough Clerk. Bonds will be dated Nov. 151931. Denom. $1,000. 
Due Nov. 15as follows: $3,000 from 1933 to 1968 incl., and $4,000 from 1969 
to 1971 incl. Bidder to name one of the follwing interest rates: 4%, 5, 

4,5%, 5% or 6%. Prin. and int. (M. & N. 15) will be payable at the 
First National Bank & Trust Co., Pompton Lakes. Bonds are to be sold 
at a price of not less than 99. No more bonds are to be awarded than will 
produce a premium of $1,000 over $120,000. A certified check fer 2% of 
the bonds bid for, payable to the order of the Brough is required. The ap- 
proving opinion of Reed, Hoyt & Washburn of New York, will be furnished 
the successful bidder. 


OHIO (State of).—$750,000 CERTIFICATES OF INDEBTEDNESS 
AUTHORIZED,—tThe special session of the State Legislature which ad- 
journed on May 16, the results of which are go in an item appearing on 
a preceding page of this section, authorized the issuance of $750,000 not to 
exceed 4% certificates of indebtedness, to mature Dec. 31 1934, the proceeds 
of which will be used to repair damage caused by the recent explosion at the 
State office building. 


, payable to the order of the 


OHIO (State of).—$3,550,000 BONDS AUTHORI7ED UNDER 
RECENT LEGISLATION .—The State Relief Commission has a ved 
of the issuance of $3,550,000 bonds of the approximately $11, f that 


may be issued for poe relief pur under the provisions of a law 

at the recent s al session of the State lation, the validity of which 
has been sustained by the State Supreme Court.—V. 134, , 3502. The 
authorizations include $2,350,000 for Cuyahoga County, $1,000,000 for 
Hamilton County and $200,000 for Summit County. The bonds will 
be redeemed from the preceeds of an additional 1% excise tax on the gross 
revenues of utilities in the State. 


PARMA (P. O. Cleveland), Cuyahoga County, Ohio.—BOND SALE. 
The Ohio Municipal Advisory Council purchased on April 29, at par, a 
block of $219,500 6% bonds of the $255,000 refunding issue, unsuccessfully 
offered on Jan. 11 in conjunction with an issue of $8,800 6% emergency poor 
relief bonds.—V. 134, p. 541. 

The $219,500 bonds sold mature annually as follows: $25,000 in 1933; 
$24,000 in 1934 and 1935; $25,000, 1936: $24,000, 1937 and 1938; $25,000, 
1939; $24,000 in 1940, and $24,500 in 1941. 


PASSAIC, Passaic County, N. J.—PROPOSED BOND ISSUE.—Henry 
C. Whitehead, Director of the Department of Revenue and Finance, reports 
that bids will be sought in June for the purchase of $1,235,000 improvement 
bonds, recently authorized by the Board of Commissioners. onds wil? 
be dated June 1 1932 and mature on June 1 as follows: $80,000 from 1933 
to 1945, incl.; $90,000 in 1946, and $105,000 in 1947. 


PHILADELPHIA, Pa.—ADDITIONAL INFORMATION.—In con- 
nection with the previous mention of the intention of the city to receive 
sealed bids until June 3 for the purchase of $20,000,000 5% bonds—V. 
134, p. 3674—we learn that tenders for the issue wil! be received on that date 
at the office of Mayor J. Hampton Moore until 11 a.m. (eastern standard 
time). Bonds will be dated June 1 1932. Interest payable in January and 
July. The offering includes $12,900,000 bonds, due June 1 1982, a block 
of $3,600,000, due June 1 1962, and a further amount of $3,500,000, due 
June 1 1947. The bonds of the 1982 and 1962 maturities are redeemable at 
par and accrued interest at the option of the city after 20 years from date 
of issue, or at any interest period thereof, upon 60 days’ notice by public 
advertisement. No callable feature is attached to the $3,500,000 bonds, 
due in 1947. All of the bonds will be issued in coupon or registered form, 
or interchangeable. Proposals must be accompanied by a certified check 
for 5% of the amount of bonds bid for. 


PITTSFIELD, Berkshire County, Mass.—BOND SALE.—The $40,- 
000 coupon sewer and dreinage bonds offered on May 16—V. 134, p. 3674— 
were awarded as 4s to R. L. Day & Co., of Boston, at a price of 101.09, 
a basis of about 4.11%. Dated May 1 1932. Due $2,000 on May 1 
from 1933 to 1952, incl. Bids received at the sale were as follows: 

Bidd 





er— Int. Rate. Rate Bid. 
R. L. Day & Co. (Successful bidders) ---......-------- 44% 101.09 
Pittefield-Third National Bank ------......--------- 44% 100.89 
Cee eee Pes COE. nk ndamiigedtnncanvoaes 44% 100.277 


PITTSBURGH, Allegheny County, Pa.—BOND OFFERING.—James 
P. Kerr, City Comptroller, will receive sealed bids until 11 a. m. (daylight 
saving time) on June 7 for the purchase of $300,000 444 % coupon or regis- 
tered general improvement bonds of 1932. Dated April 1 1932. Denom. 

1,000. Due $20,000 annually on April 1 in from 1 to 15 years. 
will be payable in April and Oct. 
of bonds 


Interest 
A certified check for 2% of the amount 
id for, payable to the order of the City, must accompany each 
proposal. Bids to be on blank forms furnished upon Po any on to the 
City Comptroller. The successful bidder will be furnished with the opinion 
of Reed, Smith, Shaw & McClay, of Pittsburgh, that the bonds are binding 
and legal obligations of the City. 


PRINCETON, Mercer County, N. J.—ADDITIONAL INFORMA- 
TION .—The $260,000 tax anticipation notes sold locally on May 3—V. 
134, p. 3674—bear interest at 6% and mature on Dec. 15 1932. A price 
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of par was received for the notes, of which $100,000 were purchased by 
the Trustees of Princeton versity, and $50,000 each by the First Na- 
tional Bank, of Princeton, and the Princeton Bank & Trust Co. 


POCAHONTAS COUNTY (P. O. Pocahonta 


owa.—BOND DE- 
TAILS .—The $25 


s), I 
,000 issue of 4% % refunding bonds that was purchased 


by the White-Phillips Co. of Davenport, at 101.63—V. 134, 3674—is 
dated Ma 1 baie beg matures $5,000 from May 1 1936 to 1940 giving a 
basis of a 3 ‘ 


POLK COUNTY (P. O. Livingston), Tex.—_ BOND SALE REPORT .— 
It is stated that the $13,000 issue of 6% serial general funding bonds re- 
cently registered—V . 134, p. 3507—-will be purchased at par by the County. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 13 (P. 
OQ. Mulberry), Fla.—BOND ELECTION.—At a recent meeting the 
County Board of Public Instruction passed resolutions cols for an elec- 
tion on May 24 in order to vote on the s~ BE issuance of $20,000 in 8% 

1 bonds. Denom. $500. Dated July 1 1932. Due on July 1 as 
follows: $1,500, 1935 to 1946, and $2,000 in 1947. Prin. and int. payable 
at the Chase National Bank in New York. 


PORT CHESTER, Westchester County, N. Y.—BOND SALE.—The 


$40,000 comes or registered War Memorial bonds offered on May 17— 
PPP ot 2: 3674—-were awarded as 5%s to George B. Gibbons & Co., Inc., 
of New Yo 


rk, at a price of 101, a basis of about 5.61%. Dated June 1 1932. 
Due $2,000 on June 1 from 1933 to 1952 incl. Bids received at the sale 
wee as follows: 


idder— Int. Rate. Rate Bid. 
George B. Gibbons & Co., Inc. (Successful bidders). 53% 101.00 
I i a a 5%% 100.19 
M.&T. 1, IT PRM EE IRIS RS Re 100.429 
Sherwood & Merrifield, Inc___..........._..__-- 10% 100.40 


x Bid rejected as notice of sale stipulated that rate of interest be expressed 
in a multiple of 4% of 1%. 


PORT HURON, St. Clair County, Mich.—REFUNDING BONDS 
AUTHORIZED.—The city commission on May 13 authorized Thomas H. 
Molloy, Commissioner of Accounts and Finance, to advertise for bids for 
the purchase of $74,790 bonds to refund a like amount of sewer and paving 
bonds maturing between July 15 and Dec. 1 1932. A large tax delinquency 
is said to have resulted in the necessity of refunding these mat obliga- 
—. Approval of the plan must be received from the State Tax Commis- 
sion. , 


PORTSMOUTH, Scioto County, Ohio.— BOND SALE.—The $54,000 
6% refunding bonds offered on May 17—V. 134, p. 3507—were awarded 
to the First National Bank, of Portsmouth, the only bidder. Dated May 
1 1932. Due $3,000 on May and Nov. 1 from 1933 to 1941 inclusive. 


POTTAWATOMIE COUNTY (P. O. Shawnee) Okla.—BOND SALE. 
—A $35,000 issue of funding bonds is officially reported to have been 
purchased at par by an undisclosed investor. 


POWESHIEK COUNTY (P. O. Montezuma), lowa.—LIST OF 
BIDDERS .—The following is an official list of the other bids (all for 44s) 
received for the $175, issue of coupon county road bonds thit was 


awarded to the Continental Illinois Co. of Chicago as 4s, paying a prem- 
ium of $3,945, equal to 102.254, a basis of about 4.275%—V. 134. p. 3507: 
Bidder— Premium. 
es ae, SD es acne nak a atndece see $3, 
Rs eg es cee been bons cubbuddwcn asain 3, 
Towa-Des M ETERS SRS pm eee ek 1 oe oe ee Ree Tis 2) 3,225 
Tn eS ans came ee aca 2,875 
I ee OE NG ne ek cea wanacdodaeoub ,550 
Cc Dn CIN GOON ce io cn a Sada nvesdawdacebe come 2,000 


QUINCY, Norfolk County, Mass.—BOND OFFERING.—Harold P. 
Newell, City Treasurer, will receive sealed bids until 10 a. m. (daylight 
Py , time) on May 24 for the purchase of $75,000 coupon bonds, divided 
as follows: 
$60,000 sewer bonds. Due $10,000 June 1 from 1933 to 1938, incl. 

15,000 water mains bonds. Due $5,000 June 1 from 1933 to 1935, incl. 
Each issue is dated June 1 1932. Bidder to name a rate of interest, in a 
multiple of 4% of 1%, and not in excess of 44% %. Denom. $1,000. Princi- 
se and interest (June and Dec.) will be payable at the First National 

ank, of Boston. The bonds will be engraved under the supervision of 
and authenticated as te genuineness by the aforementioned Bank. Legal 
opinion of Storey, Thorndike, Palmer & Dodge, of Boston, will be furnished 
the successful bidder. 


Net oe cee RS ae a eae ae $138,745,500 
500 


> 


None 





ng funds 
Population, 71,965. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 
The $44,000 444% road construction bonds offered on April 20—V. 134, 
P. 2955—-were awarded at a 5 of par to the Farmers & Merchants 

an 


k and the Peoples Loan Trust Co., both of Winchester, yer! 
Only one bid was submitted at the sale. Bonds are dated April 4 19 


2 
and will mature $2,200 semi-annually from July 15 1933 to Jan. 15 1943. 


RANDOLPH IRRIGATION DISTRICT (P. O. Randolph), Pinal 
County, Ariz.—BOND SALE REPORT .—We are informed that there are 
negotiations now going on looking toward the sale of the $424,000 issue of 
¢ Cree ‘races bonds that were unsuccessfully offered on Jan. 26— 

; ,D. i 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND SALE.—The 
$273,000 coupon or registered bridge bonds offered on May 20—V. 134, 
Pp. 3684—-were awarded as 4.70s to Phelps, Fenn & Co., of New York, at 
a price of 100.40, a basis of about 4.66%. Dated June 1 1932. Due 
June 1 as follows: $9,000 from 1933 to 1959 incl., and $10,000 from 1960 
to 1962 incl. Public re-offering of the bonds is being made at prices to 
yield from 4 to 4.50%, according to maturity. Bids received at the sale 
were as follows: 


Bidder— Int. Rate Rate Bid 
+ a x Fenn & Co. (successful bidder) --------- 4.70% 100.40 
Bee I i en 4.75% 100.239 
DS Bee Fe ED eee 4.90% 100.47 


RICHLAND COUNTY (P. O. Mansfield), Ohio.— BOND OFFERING. 
—Ralph M. Hardy, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. (Eastern standard time) on June 3 the for 
purchase of $45,364.80 6% road construction bonds, comprising the county 
portion of $35,000 and the special assessment portion of $10,364.80. Bonds 
will be dated June 3 1232. he county portion bonds will mature as follows: 
$6,000 April and Oct. 1 in 1933 and 1934, and $5,500 on April and Oct. 1 
1935. The assessment portion bonds will mature as follows: $1,200 April 
and $1,164.80 Oct. 1 1933, and $1,000 April and Oct. 1 from 1934 te 1937 
incl. ae and interest Ages and Oct.) will be payable at the office of 
the County Treasurer. A certified check for 3% of the bonds bid for, pay- 
able to the order of the County Auditor, must accompany each proposal. 


ROCHESTER, Monroe County, N. ¥Y.—NOTE SALE.—G. F. Arget- 
singer, City Comptroller, reports that the issue of $1,000,000 notes offered 
on May 20 was awarded to the National City Bank, of New York, at 
an interest rate of 3.58%. No reoffering of the notes is contemplated, 
the issue having been purchased for the bank’s own investment. Dated 
May 23 1932 and due on Dec. 14 1932. The offering comprised $500,000 
notes in anticipation of 1932 tax collections and $500,000 for special local 
improvement pareeess. Payable at the Central Hanover Bank & Trust 
Co., New York. Legal opinion of Reed, Hoyt & Washburn, of New York. 
Bids received at the sale were as follows: 

i Rate of ew 


Bidder— 
National City Bank (successful bidder) ---....--.....-...______-3.! lo 
ee ee Ce, eo ao ebaenesbbkewanene 4.06% 
Central National Bank, Rochester...... 2.2.22. c eee ene n none nee 5.50% 


ROSEVILLE, Muskingum County, Ohio.—BONDS NOT SOLD.— 
The issue of $40,000 5% water works construction bonds offered on May 16 
—V. 134, p. 3322—-was not sold, as no bids were received. Dated April 1 
1932. Due on Oct. 1 from 1933 to 1957, inclusive. 


SALT LAKE CITY, Salt Lake County, Utah.—BOND DETAILS.— 
The $100,000 issue of 414% semi-ann. sewer bonds that was reported to 
have been purchased by Edward L. Burton & Co. of Salt Lake City— 
V. 134, p. 3674—was awarded jointly at par to the above named company 
and to the First Security Co. of Salt Lake City, subject to the approving 
opinion of Thomson, Wood & Hoffman of New York. 
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cofAT TEE, Ring County. Soph PONDS NPE QAP. The S188) 
ex: -ann. m wer, . 
series LU 3 bonds offered on May 18—-V. 134. p. 3 wae 

there were no bids received. Dated July 1 1932. Due in from 6 to 30 


a 
= after date. It is said that these bonds may be reoffered in the near 


SHREVEPORT, Caddo Parish, La.— BOND RESOLUTION PASSED. 
—We quote in part as follows from the New Orleans “ yune"’ 
of May 12 regarding the proposed issuance of $950,000 in 
A resolution memoria the Louisiana ture to 
referendum for a constitutional amendment tt the city of Shreve- 
rt to issue bonds to the extent of $950, to liquidate the outstanding 
inancial a of the city, was passed by the city council by unani- 
mous vote. in connection with the resolution a joint statement was issued 
by the council exp to the citizens the necessity for the bond issue 
and giving a recapitulation of the obligations which the bond issue will 
cover and how these obligations were contracted. The city will be obli- 
gated not to sell the bonds under par, and the issue will bear 5%interest. 
e effect of the issue, it is believed, will be to reduce city taxes.”’ 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
The issue of $500,000 tax anticipation notes (not $50,000 as inadvertently 
shown in our issue of last week), bids for which were received until May 17— 
V. 134, p. 3675—was awarded to the First National Old Colony Corp., 
of Boston, at 2.18% discount basis. Dated May 18 1932 and due on Nov. 
pe BE The Springfield National Bank, the only bidder, named a rate 
of 2. bs 

A further tax note issue of $100,000 was sold on May 19 to the Shawmut 
Mpa = — at 2.01% discount basis. Dated May 19 1932 and due on 

ov. : 


SYRACUSE, Onondaga County, N. Y.—CERTIFICATE SALE.— 
Barr Bros. & Co., Inc., of New York, purchased on May 17 an issue of 
$250,000 414% certificates of indebtedness, dated May 17 1932 and due 
on Nov. 17 1932. Interest payable at maturity of issue at the Chase 
National Bank, of New York. Legality approved by Caldwell & Ray- 
mond, of New York. Purpose of issue was to provide for the retirement 
. like amount of 6% notes, held by the Onondaga County Savings Bank, 
of Syracuse. 


TAUNTON, Bristol County, Mass.—BOND OFFERING.—-Lewis A. 
Hodges, City Treasurer, will receive sealed bids until 5 p. m. (daylight 
saving time) on May 24 for the purchase of $30,000 coupon or registered 
sewer bonds. Dated Dec. 1 1931. Denom. $1,000. Due $2,000 on Dec. 1 
from 1932 to 1946 incl. Bidder to name the rate of interest, expressed in a 
multiple of 4% of 1%. Principal and interest (June and December) will be 
payable in Boston. The bonds will be engraved under the supervision of and 
authenticated as to genuineness by the First National Bank, of Boston. 
The favorable opinion of Ropes, Gray, Boyden & Perkins, of Boston, as 
bed aa validity of the issue will be furnished without charge to the successful 

er. 


Financial Statement, May 1 1932. 


au orize a 


Vareetion Got weer 198) ook act menwnnesccdnnue nce $40,252,700.00 
Total bonded debt (present loan included) -.--......------ 2,899,800.00 
Water debt (included in total debt) -.-..-.-..-...-------- ,000.00 
Municipal light debt (included in total debt).....-....--- 677 ,8600.00 
Sinking fund (other than water)-_.....--------.--------- 68,030.10 
FP ck cikndidae cu o cdakemanacebenohaeeuw 38,000 


TEXAS (P. O. Austin).—BONDS APPROVED .—The following issues 
of bonds were recently approved 4 A et Pye 
*$450,000 5% Falls County Read District No. 9 series A and Broad bonds. 
128,000 Alice Inde ent School District bonds. 


*84,000 5%% eeler County road bonds. 
*47'175 534% Angelina County road refunding bonds. 
*30'000 5% Bell 


ounty road rere. 

20,000 5% Murdock Common School 
5,000 5% Clifton funding bonds. 

*These bonds were receatly rezistered. 


TEXAS, State of (P. O. Austin).—COUPON PAYMENTS.—It was 
announced on May 9 that the Manufacturers Trust Co. of New York has 
been appointed coupon paying agent for the following Texas bond issues: 
$40,000 5%% Titus County road refunding bonds, series A of 1932, and 
$40,000 6% Hopkins County general refunding bonds, series of 1932. 


TURTLE CREEK SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND OFFERING.—Cash K. Patterson, Secretary of the Board of School 
Directors, will receive sealed bids until 7 p. m. (Eastern standard time) 
on June 6 for the purchase of $80,000 5% school bonds. Dated June 1 1932. 
Denom. $1,000. Due $10,000 on June 1 from 1945 to 1952 incl. Interest 
to be payable semi-annually in June and December. Principal and interest 
will be free of taxes levied in pursuance of any present or future law of the 
State of Pennsylvania. Alternative bids will also be considered based on 
interest rates of 444,54 and 54%. One rate to apply to all of the bonds. 
The school district will provide and pay for the printing of the bonds and 
will also furnish the successful bidder with the a yen f —— of Burg- 
win, Scully & Burgwin of Pittsburgh. A certified check for $1,000 must 
accompany each pro 1. Sale of the bonds is subject to the approval of 
the Department of Internal Affairs of Pennsylvania. 


TUSCALOOSA COUNTY (P. O. Tuscaloosa) Ala.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. on June 4, by William 
W. Brandon, Judge of the Probate Court, for the purchase of a $75,000 
issue of refunding court house bonds. Interest rate is not to exceed 6%, 
payable semi-annually. Denom. $1,000. Due $2,000 from 1935 to 19 1 : 
and $3,000, 1938 to 1960, allincl. Bonds will be awarded to the bidders 
who wiil pay 95% of their par value with accrued interest from July 1 1932 
to date of delivery. The full faith, credit and resources of the county and 
so much of the special tax of 4 of 1% authorized by Section 215 of the 
State Constitution, as may be necessary to meet the payment of the prin- 
cipal and interest on said bonds as they mature is pledged. A certified 
check for 2% of the amount bid for is required. 


UNION COUNTY SCHOOL DISTRICT NO. 1 (P. O. La Grande) 
Ore.—BOND REPORT .—It is reported that no plans have been made as 
yet to again offer for sale the $80,000 issue of not to exceed o74% semi- 
ann. school building bonds offered without success on March 17—V. 134, 
p. 2384. Due from March 15 1936 to 1951. 


UTICA, Oneida County, Ohio.—BOND SALE.—The following issues 
of coupon or registered bonds aggregating $741,415.41 offered on May 19— 
V. 134, p. 3675—were awarded as 4.40s to a group composed of Batchelder 
& Co., R. W. Pressprich & Co., and Rutter & Co., all of New York, at a 
price of 100.16, a basis of about 4.36%: 

75,753.20 coupon delinquent tax bonds. Due May 15 as follows: 
wut9S, 208 $35,753.20 in 1933, and $35,000 from 1934 to 1937 incl. 
Semi-annual interest payments. 
a131,384.46 coupon revenue bonds. Due May 15 as follows: 
in 1933, and $27,000 from 1934 to 1937 incl. 
interest Payments. P 
a80,000.00 coupon paving and re-surfacing bonds. Due $4,000 on May 
; 15 from 1933 to 1952 incl. Semi-annual interest payments. 
a60,000.00 coupon sanitary sewer bonds. Due $3,000 on May 15 from 
1933 to 1952 incl. Semi-annual interest payments. 
a60,000.00 coupon water rate case bonds. Due $6,000 on May 15 from 
1933 to 1942 incl. Semi-annual interest payments. 

a60,000.00 coupon revenue bonds. Due $12,000 on May 15 from 1933 

to 1937 incl. Semi-annual interest payments. 

a54,000.00 coupon public works and assessors equipment bonds. Due 

$9,000 on May 15 from 1933 to 1938 incl. Semi-annual in- 
terest Payments. 

a30,000.00 coupon Creek Channel and Culvert bonds. Due $1,500 on 

May 15 from 1933 to 1952 incl. Semi-annual int. payments. 
b30,000.00 coupon revenue bonds. Due $6,000 on May 1 from 1933 to 
1937 incl. Semi-annual interest payments. 
b15,277.75 coupon deferred assessment nds. Due May 1 as follows: 
$2,777.75 in 1933, and $2,500 from 1934 to 1938 incl. Annual 
interest payments. 
¢15,000.00 coupon deferred assessment bonds. Due $2,500 on Jan. 1 
from 1933 to 1938 incl. i 

Issues indicated (a) will be dated May 15 1932; (b) May 1 1932; while 
the issue (c) will be dated Jan. 1 1932. 

The successful bidders are reoffering the bonds for general investment at 
prices to yield from 2.50 to 4.25%, according to maturity. 


bonds. 
istrict No. 8 bonds. 


$23 384.46 
Semi-annual 











3862 


PE ow ee ee “a Bagh gruel pe pg SALE,.—A $54 -000 
ue oO % refunding bon n report oO ove Fan Pecars the 
First Securitity Corp. of Salt Lake City, at a price of 95.00, a basis of about 


5.40%. Due in 10 years. 

VERMILION, Erie County, Ohio.—BOND OFFERING —4J. A. Kiaar, 
Village Clerk, will receive sealed bids until 7 p. m. ( standard time) 
on June 6 for the purchase of $23,484.95 5% street improv t bonds. 
Dated Dec. 1 1931. One bond for $1,484.95, others for $1,000. Due 
Dec. 1 as follows: $2,484.95 in 1933, $3,000 from 1934 to 1938 incl. and 
$2,000 from 1939 to 1941 incl. Principal and interest (June and December) 
are payable at the Erie County Banking Co., Vermilion. Bids for the bonds 
to bear interest at a rate other than 5%, ex in a multiple of 4% of 1%, 


will also be considered. A certified check for 2% of the amount of the 
bonds, yable to the order of the Village Clerk, must ae aa” each 
yeovom. (This issue was previously offered on Dec. 21 1931—V. 133, 
p. 4007. 


VIGO COUNTY (P. O. Terre Haute) Ind.—BOND SALE.—The 
mot 4\%% Harrison Twp. road improvement bonds offered on May 4— 

. 134, Pp; 3140—were awarded at a price of par to the Brazil Trust Co., of 
Brazil. Dated April 30 1932. Denom. $600. Due one bond each six months 
from July 15 1933 to Jan. 15 1943. 

The ener ee also sold further issues of 4% road improvement bonds 
totaling $9,000, divided into amounts of $4,800 and $4,200. 


VIRGINIA, State of 
OFFERING .—Sealed bi 
time) on June 2 by J. M. Purcell, State Treasurer, for the purchase of the 
following coupon or registered bonds and certificates aggregating $3 ,440,000: 
$2,440,000 refunding bonds. Due on June 1 1962. 

1,000,000 certificates of indebtedness. Due on July 1 1968. 

Denom. $1,000. Dated July 11932. Interest rate is not to exceed 5%, 

yable J.& J. Rate of interest to be stated by the bidder in multiples o 
y of 1%. Bids will be received for either or both issues. Bidders may 
submit a separate bid for each issue and may submit one bid for both issues, 
and the State reserves the ~~ to reject any or all bids or to accept a bid 
for one issue and reject all bids for the other issue. A comparison of bids 
will be made by ascertaining the total amount of interest required to be 
paid by the State Leong ei the life of the issues bid for, and deductin 
therefrom the amount of premium bid. No higher rate of interest sha 
be chosen than shall be required to insure a sale at par and all bonds of 
each issue shall bear the same rate of interest. . and int. agg 
in gold at the office of the State Treasurer. The aporoving opinion of 
Thomson, Wood & Ho of New York will be furnished. All bids 
must be unconditional. The bonds will be ready for ported | on or about 
July 1. All bids must be accompanied by a certified check for 2% of the 
amount of bonds bid for, payable to the order of the State Treasurer. 
i= svere securities were authorized at the last session of the General 

ly. 


dP. O. Richmond).—BOND AND CERTIFICATE 
will be received until noon ( tern standard 


In connection with the above offering, we quote in part as follows from 
the New York ‘‘Herald Tribune’ of May 17: 

*‘As an alternative to the sale of bonds at this time, it is provided in the 
enabling Acts that the State can issue notes due in not more than two years 
and carrying interest at not more than 6%. It is considered quite un- 
likely in bond circles that the State will have to resort to this emergency 
provision. No Virginia bonds are currently available in the market and 
the new issue will command a price based on scarcity, as well as the excellent 
standing of the State. ‘The interest cost on the long-term bonds is likely 
to range between 44 and 44%%. 

“The $2,440,000 issue of refunding bonds will be for the purpose of retir- 
ing an equal amount of ‘‘Riddleberger’’ bonds still outstanding and due 
July 11932. The Riddleberger bonds have a background extending into 
the days of the Old Dominion, before West Virginia was set up as a sepa- 
rate State. The $1,000,000 issue of certificates of indebtedness represents 
ordinary financing.”’ 


WATERBURY, New Haven County, Conn.—CORRECTION .— 
in connection with the call for sealed bids until May 25 for the purchase of 
ll or any funding 


rt of an issue of $1,000,000 5% oer or register 

bonds, fully described in V. 134, p. 3676, Jobn . Fitzmaurice, City Clerk, 
states that the original notice of sale has been corrected in the respect that 
pro for only a part of the issue must be for $100,000 thereof or any 
‘multiple of $100,000, payable $100,000 annually beginning with 1934, and 
not 1933 as previously reported. 


WAYNE COUNTY (P. O. Detroit), Mich.—COUNTY TO ASSUME 
DETROIFT’S SHARE OF STREET WIDENING COSTS.—Governor Wilber 
M. Brucker on May 10 signed the measure passed at the recent special 
.session of the Legislature—V. 134, a 3668—permitting the County to 
assume Detroit's cost of the street widening —- in operation in the 
city. Financing of the $32,000,000 project, which was started three years 
ago, was to be borne oqualy by the State of Michigan and the municipality. 

e Wayne yg» A oad Co ion agreed to assume the city’s share 
of the program, following information that the new _ automobile weight tax 
law will provide a large surplus in its treasury. tive sanction of 
the plan was necessary. 


WAYNE COUNTY (P. O. Richmond), Ind.—BOND OFFERING.— 
W. Howard Brooks, County Auditor, will receive sealed bids until 10 a. m. 
on June 1 for the purchase of $130,000 6% warrants, issued to provide funds 
for poor relief purposes in the various townships in the county. Dated 
June 1 1932. Denom. $500. Due $65,000 on May and Nov. 15 1933. 
Principal and interest payable at the Second National Bank, Richmond. 
A certified check for 3% of the par value of the warrants bid for must 
accompany each proposal. 


WESTBROOK, Cumberland County, Me.—BOND SALE.—The 
$57, 5% coupon school bonds offered on May 12, bids for which were 
received by Alfred L. Burdick, First Selectman of the Town, were awarded 
to Stevenson, Gregory & Co., of Hartford, at a price of 100.852, a basis 


.of about 4.82%. ated May 16 1932. Denom. $1,000. Due May 16 as 
follows: $5,000 from 1933 to 1941 incl., and $6,000 in 1942 and 1943. 
B hy oy and interest (May and Nov. 16) are poyent at the Travelers 
Bank & Trust Co., of Hartford. Bids received at the sale were as follows: 
Bidder— Rate Bid, 
. Stevenson, Gregory & Co. (successful bidders) ---..-.....-------- 100.852 
EE RE bia in cb eh aheGuutitindlaindhGa cae Hk deneneeeansonmn 100.575 
SS Te ea. od, an es sabes ip eS il ob kee de we mabeenioeen’ eau e 100.09 
J eee TNO... oc a dtinmaaconnoncsensennaueses 100.50 





WHEATLAND, Platte County, Wyo.—BONDS VOTED.—At the 
_@lection held on May 10—V. 134, p. 3140—the voters approved the is- 
suance of the $13,000 fire house construction bonds. 


WINCHESTER, Middlesex County, Mass.—BOND SALE.—The 
following issues of coupon bonds aggregating a 13,000 offered on May 17— 
V. 134, p. 3676—were awarded as 4s to R. L. Day & Co. and Estabrook 
& Co., both of Boston, jointly, at a price of 100.54, a basis of about 3.91%: 
$66,000 public school bonds. Due May 1 as follows: $5,000 from 1933 to 

1942 incl.; $4,000 in 1943, and $3,000 from 1944 to 1947 incl. 
47,000 school bonds. Due May 1 as follows: $4,000 in 1933 and 1934, and 
13,000 from 1935 to 1947 incl. 
Each issue will be dated May 1 1932. Bids received at the sale were as 


follows: 
Bidder— Int. Rate. Rate Bid. 

R. L. Day & Co. and Estabrook & Co. (successful 
4% 100.54 
4% 100.51 
4 100.342 
4% 100.19 
4u% 100.86 
4% 100.009 





WINSTON-SALEM, Forsyth County, N. 
$313,000 issue of bond anticipation notes was offered on May 18 and pur- 
chased Bank 


C.—NOTE SALE.—A 


by the Wachevia & Trust Co. of Winston-Salem, as 6s at par. 
There were no other bids received. 

TEMPORARY LOAN—In connection with the above report we quote as 
follows from the Boston ‘‘Transcript'’ of May 17: 

“Unable to borrow money in the open market, the City of Winston- 
Salem, N. C., which is faced with bond maturities of $900,000 between 
May 1 and July 1, has obtained assistance from its taxpayers, according to 
word received here by bankers from Mayor George W. Sean’ Jr. 

“The city has secured the necessary assistance from local 


ers to 
Provide $3 " the 


taxpa 
,000 to pay off bonds maturing May 1 and May 15, 


Financial Chronicle 


May 21 1932 


Mayor stated, “and is assured of raising the balance of $540,000 from 
street paving assessments collections, tax collections and P 1 
taxpayers to meet the $540,000 maturing July 1.’’ ee ee ere 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
H. J. Tunison, City Treasurer, reports that the $200,000 revenue an- 
ticipation note issue offered on May 20 was awarded to the Merchants 
National Bank, of Boston, at_1.87% discount basis. Dated May 23 1932 
and due on Nov. 10 1932. Faroe at the National Shawmut Bank, of 
——, or in ney. York ny,” i Somes. ata - ge of Storey, Thorn- 
e, Palmer odge, of Boston. of 1. was submitted 
Faxon, Gade & Co., and also by Rutter & Co. ” v4 


YOUNG COUNTY (P. O. Graham), Tex.—BONDS REGISTERED.— 
A $30,000 issue of 5% % serial eee hiceen refunding bonds was 
tered by the State Comptroller on May 11. Denom. $1,000. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—The 
following, jesues of bonds sasressting $525,000 offered on May i4_V. 
es as 6s, ata ce 0 i ~ 
ings Bank & Trust & Co., of Cincinnati: wi x mgr 

$400,000 water works improvement bonds. D J 3 
oi eal tet cd iad bad,” ince ttl bin ae on, 14a 

J rk an groun . bonds. ue $12, ‘ 
1933 to 1942. inci. vs . pe gor 

Each issue will be dated March 15 1932. 


YOUNGSTOWN, Mahoning County, Ohio.—CITY MAY ANNEX 
MUNICIPALITY OF CAMPBELL ~The Mahoning Valley Industrial 
Council has recommended the annexation by Youngstown of the neighbor- 
ing city of Campbell. (The matter is trea in more detail in an item on a 
preceding page, captioned ‘‘Campbell, Ohio.’’ 





CANADA, its Provinces and Municipalities. 


BRANTFORD, Ont.—BOND SALE.—Tne Dominion Securities Corp. 
and Wood, Gundy & Co., both of Toronto, jointly, have purchased an 
pe ee oh bonds - ® ate | of 7 on a nw dey a us 6.275%. 

u 0 ears. e purchasers e obt 
additional $105,000 by bonds. z pats Pe ee 


CARLETON COUNTY (P. O. Ottawa) Ont.—BOND SALE.—At the 
offering on May 3 of $225,000 6% coupon bonds—V. 134, p. 3324—the 
county accepted the offer of a group composed of Gairdner & Co., C. H. 
Burgess & Co. and J. L. Graham & Co, all of Toronto, to purchase im- 
m tely a block of $100,000 bonds at a price of 98.03, a basis of about 
6.43%, and to take a 60-day ag ~ on the balance of $125,000. The 
offering comprised $200,000 bonds, due in 10 equal annual installments of 
principal and interest and $25,000 bonds, due in 20 equal annual install- 
ments of principai and interest. 

A summary of the other tenders submitted at the sale is as follows: 
Dominion Securities Corp. bid 98.59 for the $25,000 block with a 10-da 
option on the remainder at the same price. Wood, Gundy & Co. bid 97 36 
for a 30-day option; Harris, MacKeen & Co., 98.10 for a 15-day option. 
a + oS. nia phe for by sone one oy and 96.252 for the 

¥ ock. ent, erson Oo. F or a 30-day option on 
the $200,000 block and 94,564 for the $25,000 bicok. hei: 


MONTREAL PROTESTANT CENTRAL SCHOOL BOARD, Que.— 
$1,000,000 BONDS PUBLICLY OFFERED.—A syndicate headed by the 
Bank of Montreal made public offering on May 19 of $1,000,000 6% coupon 
(registerable as to principal) bonds, issued in part for school construction 
purposes aud for refundi maturing obligations. Subscriptions were 
received at a price of 99.75 and accrued interest, yielding investor over 
6.05%. Bonds are dated May 1 1932 and will mature on May 1 1937. 
Denoms. $1,000 and $500. Prin. and int. (M. & N.) payable in lawful 
money of Canada at the St. Peter and St. James Streets branch of the 
Bank of Montreal, in Montreal, or at the ppactees office of the Bank of 
Montreal in Toronto. Legal opinion of Meredith, Holden, Heward & 
Holden for the bankers, and of John J. Greelman for the School Board. 
The syndicate, in addition to the Bank of Montreal, included A. E. Ames 
& Co., Ltd.; The Dominion Securities Corp., Ltd.; Wood, Gundy & Co., 
Ltd.; anson Bros., Inc.; Le oy, Securities Corp., Ltd.; Nesbitt, Thomson 
& Co., Ltd.; W. C. Pitfield & Co.; The National City Co., Ltd.; Harris, 

. & Co.; McLeod, young. Weir & Co., Ltd.; 
Hanna: ord, Birks & Co., Ltd.; Collier, Norris & Hen- 
derson, Ltd., and Williams, Partridge & Angus, Ltd. 


Condensed Financial Statement of the Central and Local Banks. 
Assessed value of taxable Protestant property (as at June 20 
Sead ahs «At <mnchhe samba coal lacus ear 
ra. el pro a 
Se BO 2001). bs Si eco ee =< atts kala t ete 431,576,336.51 


4,270,000.00 


2,549,808.36 
———————_ 7, 566,630.40 


Net debt of Central and local boards___________________- $11,836,630.40 
Value of school boards’ assets (as at June 30 1931)_______- 17 504,293.52 

The Montreal Protestant Central School Board is a corporation consti- 
tuted by the provisions of the Act of the Quebec Legislature, 15 George V, 
Chapter 45, and amending Acts, to su and control the financial ad- 
ministration of the local Protestant school boards of the Protestant School 
Municipalities of Montreal, Westmount, Outrement, Lachine, Verdun, 
Coteau St. Pierre, St. Laurent, Mount Royal, Sault-au-Recollet, Point- 
aux-Trembles and Hampstead. Its duties and powers are provided for in 
the above mentioned statutes. 

In the opinion of counsel, under provisions of the statutes above men- 
tioned every loan effected by the Central Board is made on the guarantee 
of the immovable property belonging to Protestant property owners in the 
local school municipalities under the jurisdiction of the Central Board, 
in proportion to the value of the taxable property of each of the above 
mentioned school municipalities. 


pe NEW BRUNSWICK (Province of).— BONDS PUBLICLY OFFERED.— 
A syndicate headed by the Bank of Montreal made public offering on May 
17 of $5,000,600 5% coupon (registerable as to principal) bonds at a price of 
95.60 and accrued interest, to yield 5.90%. ated May 15 1932 and due 
May 15 1950. Principal and semi-annual interest payable in lawful money 
of Canada in Halifax, St. John, Fredericton, Montreal, Toronto, Winni 
and Vancouver. Denoms., $1,000 and $500. The bankers’ description 
of the offering states that the proceeds of the issue will be applied to the 
reduction of indebtedness incurred for various capiees improvements. 
fund will be established estimated to retire 50% of the issue at 





maturity. Legal opinion of E. G. Long, of Toronto. The syndicate 
underwriting the issue includes the Bank of Montreal, The Royal Bank 
of Canada, The Canadian Bank of Commerce, The Bank of Nova Scotia, 


Wood, Gundy & Co., Ltd., A. E. Ames & Co., Ltd., The Dominion Securi- 
ties Corp., Ltd., Royal Securities Corp., Ltd., Hanson Bros., Inc., Nesbitt, 
Thomson & Co., Ltd., McLeod, Young, Weir & Co., Ltd., Bell, Gouinlock 
& Co., Ltd., Fry, Mills, Spence & Co., Ltd., R. A. Daly & Co., Ltd., 
The National my ag Ltd., Harris, Forbes & Co., Ltd., Eastern Securi- 


ties Co., Ltd., Bell & Co., Ltd. 


PENETANGUISHENE, Ont.—BOND SALE.—An issue of $91,000 
5% bonds has been purchased by Gairdner & Co. of Toronto, at a price of 97. 


SHAWINIGAN FALLS, Que.—BOND SALE.—The $248,700 6% 
bonds offered on April 20—V. 134, p. 2580—have been seld. Name of 
purchaser and price of bid not yet available. Bonds mature serially in 
from one to seven years. 


SMITH’S FALLS, Ont.—BOND SALE.—J. A. Lewis, Town Treasurer, 
reperes that an issue of $30,884.45 6% unemployment relief work bonds was 

id on May 16 at a price of 97. , @ basis of about 6.27%. Due in 20 
years. Name of p aser not osed . 

R.A. & Co., of Toronto, bid a price of 95.27 for the issue, while an 
offer aren ab Sas made by Harris, MacKeen & Co. 








